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EXECUTION VERSION

SUBSCRIPTION AND COMMITMENT AGREEMENT
December 19, 2017
CONFIDENTIAL

Oi S.A. — In Judicial Reorganization

Rua Humberto de Campos, 425 7th Floor — Leblon
Rio de Janeiro — RJ 22430-190

Brazil

Ladies and Gentlemen:

We write to you in connection with the judicial reorganization of Oi S.A. — In Judicial
Reorganization (“Oi” or the “Company”) and certain of its subsidiaries (together with Oi, the
“Debtors™), the cases for each of which are currently pending before the 7" Lower Commercial
Court of Rio de Janeiro/RJ (the “Reorganization Court”) (Case Records No. 0203711-
65.2016.8.19.0001) (such proceedings, the “Reorganization Proceedings”).

On December 12, 2017, the Debtors filed a plan of reorganization with the Reorganization Court
(such plan, including for the avoidance of doubt all annexes, schedules and exhibits attached
thereto, as modified by the attached markup which has been agreed to by each of the undersigned
Investors, the “Agreed Plan”), and the Agreed Plan is scheduled to be voted on at a general
meeting of creditors on December 19, 2017 (such meeting, or any such subsequent general
meeting of creditors, a “GMC”). A copy of the Agreed Plan in Portuguese is attached hereto as
Exhibit A. A certified English translation of the Agreed Plan will be provided to each Investor
within 10 calendar days following the date of this SRC Agreement.

Now, the undersigned investors or fund managers (each, an “Investor”)* wish to enter into this
agreement (this Agreement” or this “SRC Agreement”) with Oi, which sets forth the terms and
conditions pursuant to which (1) Oi is obligated (on an unconditional basis once the Agreed Plan
has been approved at a GMC, except to the extent not permitted under any applicable securities
laws, regulations, and rules) (A) to issue new common shares of Oi (“Common Shares”) under
the Rights Offering (as defined below) (the “Offered Shares”) on the terms contemplated herein
and in the Agreed Plan and to offer each Investor the right to subscribe for its pro rata portion
(based on its share of the Commitments) of the Unsubscribed Shares (as defined herein), and (B)
to pay the related fees and expenses of each Investor in accordance with the terms of this SRC
Agreement, and (2) each Investor on a several and not joint basis agrees to subscribe and pay for
its Commitment Percentage (as defined below)of the Unsubscribed Shares pursuant to the terms
set forth in this SRC Agreement (with respect to each Investor, its “Commitment”).

As used in this SRC Agreement, each Investor and each of the Debtors is a “Party” and
collectively the “Parties”.

! For the avoidance of doubt, each signatory to this SRC Agreement shall be considered an Investor, including funds
and accounts that appear or are referenced in the Investors’ signature pages but for which do not yet have a specified
Commitment Percentage.



As used in this SRC Agreement, each Investor and each of the Debtors is a “Party” and
collectively the “Parties”.

1.

Rights Offering. As promptly as practicable following the later of (1) the date on which the
transactions contemplated under Section 4.3.3 (Bond Restructuring) of the Agreed Plan are
completed, and (2) the date on which (if and to the extent required under applicable
securities laws) the Rights Registration Statement (as defined below) is declared effective
by the U.S. Securities and Exchange Commission (the “SEC”), Oi shall, subject to
applicable Law and the terms and conditions of the Agreed Plan:

(@) Approve a capital increase in the amount of R$4 billion.

(b) Offer to all holders of Common Shares and preferred shares of Oi (“Preferred
Shares”) at the time of approval of the capital increase (the “Record Date”) the
right (the “Rights”) to subscribe to Common Shares of Oi at a price per share (the
“Rights Offer Price”) equal to R$3 billion divided by the number of Fully Diluted
Company Shares immediately prior to such offering (the “Rights Offering”)
provided, that if as measured in the 12-months prior to the end of the most
recently completed fiscal quarter prior to the commencement date of the Rights
Offering (such period, the “Reference Period”), either (a) the combined EBITDA
of the Debtors (excluding any extraordinary revenue not included in any
projections previously shown to the Investors or filed with the Reorganization
Court) or (b) the combined revenues of the Debtors (calculated in the case of each
of clause (a) and (b) in the same manner as the Debtors’ business plan), decrease
by a percentage of more than 10% (the actual percentage of reduction, the
“Reduction Percentage”, and if both (a) and (b) have occurred, the greater of the
two shall be the Reduction Percentage) compared to the EBITDA (excluding any
extraordinary revenue not included in any projections previously shown to the
Investors or filed with the Reorganization Court) or revenues (as applicable) in
the 12-month period ending on the first day of the Reference Period, then the
Price Per Share shall be reduced by the Reduction Percentage.

(c) The Rights will be exercisable during a period of at least 30 calendar days
following the Record Date (the “Initial Subscription Period”). The number of
Common Shares to which the holder of each Common Share and each Preferred
Share will be entitled will be determined in accordance with article 171 of Law
No. 6,404/76 at the time that the capital increase is authorized and will be
calculated in a manner such that each holder of Common Shares and Preferred
Shares will be entitled to subscribe to its ratable portion of the Offered Shares
during the Initial Subscription Period. Each holder of Common Shares and
Preferred Shares that subscribes to purchase Offered Shares during the Initial
Subscription Period will be entitled at the time that it manifests its intention to so
subscribe to also manifest its intention to subscribe for (1) its ratable portion
(determined based on the number of Common Shares and Preferred Shares held
by all holders manifesting such intention) of any Offered Shares to which holders
of Common Shares and Preferred Shares do not subscribe during the Initial
Subscription Period (the “First Round Leftover Shares”), and (2) up to all of any
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First Round Leftover Shares to which holders of Common Shares and Preferred
Shares do not subscribe during the First Round Leftover Subscription Period (the
“Second Round Leftover Shares”).

(d) Within three Business Days following the expiration of the Initial Subscription
Period, Oi shall verify all subscriptions to purchase Offered Shares tendered
during the Initial Subscription Period and determine the number of First Round
Leftover Shares. As soon as practicable thereafter, Oi will offer to each holder of
Common Shares and Preferred Shares that manifested its intention to subscribe
for its ratable portion of First Round Leftover Shares the right to subscribe to the
First Round Leftover Shares at the Rights Offer Price. Such holders may
subscribe for up to their ratable portion (determined as described above) of the
First Round Leftover Shares during the 10 calendar day period following the
commencement of the offering of the First Round Leftover Shares (the “First
Round Leftover Subscription Period”).

(e) Within three Business Days following the expiration of the First Round Leftover
Subscription Period (the “Leftover Acceptance Date”), Oi shall verify all
subscriptions to purchase Offered Shares tendered during the First Round
Leftover Subscription Period and determine the number of Second Round
Leftover Shares, if any. As soon as practicable thereafter, Oi will offer to each
holder of Common Shares and Preferred Shares that manifested its intention to
subscribe for Second Round Leftover Shares the right to subscribe for up to all
Second Round Leftover Shares at the Rights Offer Price, during the five calendar
day period following the commencement of the offering of the Second Round
Leftover Shares (the “Second Round Leftover Subscription Period”). If requests
for subscription of Second Round Leftover Shares exceeds the number of Second
Round Leftover Shares, each holder of Common Shares and Preferred Shares who
manifested their intention to subscribe for Second Round Leftover Shares will
receive a pro rata share of such Second Round Leftover Shares (determined based
on the number of Common Shares and Preferred Shares held by all holders
manifesting such intention), up to the number of Second Round Leftover Shares
for which such holder manifested its intention to subscribe. Within three Business
Days following the expiration of the Second Round Leftover Subscription Period
(the “Final Subscription Date”), Oi shall (1) verify all subscriptions to purchase
Offered Shares tendering during the Second Round Leftover Subscription Period,
and (2) if the number of Second Round Leftover Shares exceeds the number of
Second Round Leftover Shares allocated to the holders of Common Shares and
Preferred Shares that manifested its intention to subscribe for Second Round
Leftover Shares, determine the number of Second Round Leftover Shares that are
not allocated to such holders (the “Unsubscribed Shares”).

() Following the Second Round Leftover Subscription Period the Board of Directors
of Oi shall confirm the capital increase.

2. Rights Registration Statement. As promptly as practicable following the date on which the
Company files its annual report on Form 20-F for the fiscal year ended December 31, 2017
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(the “2017 Annual Report”) with the SEC (if and to the extent required under applicable
securities laws), the Company will file a registration statement on Form F-1 (or any other
appropriate form) (the “Rights Registration Statement”) with the SEC pursuant to which it
will register the offer and sale of the Offered Shares to be offered to holders of its Common
Shares and Preferred Shares under the U.S. Securities Act of 1933, as amended (the
“Securities Act”). The Company will use its commercially reasonable efforts to (1)
promptly respond to all comment letters received from the SEC with respect the Rights
Registration Statement, (2) to amend the Rights Registration Statement to be responsive to
such comments, and (3) obtain an order from the SEC declaring the Rights Registration
Statement effective as promptly as possible. The Company will use its commercially
reasonable efforts to cause The Bank of New York Mellon, as Depositary (the “ADR
Depositary™), under (1) the Amended and Restated Deposit Agreement (Common Shares)
dated as of February 27, 2012 among the Company, the ADR Depositary and all Owners
and Holders from time to time of American Depositary Shares (the “Common ADSs”)
issued thereunder (the “Common Deposit Agreement”), and (2) the Amended and Restated
Deposit Agreement (Preferred Shares) dated as of February 27, 2012 among the Company,
the ADR Depositary and all Owners and Holders from time to time of American Depositary
Shares (the “Preferred ADSs”) issued thereunder (the “Preferred Deposit Agreement” and,
together with the Common Deposit Agreement, the “Deposit Agreements™) (a) to deliver the
prospectus contained in the Rights Registration Statement upon its effectiveness to the
holders of Common ADSs and Preferred ADSs as of the Record Date, (b) to seek
instructions from holders of the holders of the Common ADSs and the Preferred ADSs with
respect to the exercise of the Rights held by the custodian for the Depositary, and (c) to
exercise the Rights for which the Depositary has received such instructions (together with
the payment of the purchase price for the Offered Shares and all fees, expenses, taxes and
charges due to the Depositary under the Deposit Agreements). The Company will use its
commercially reasonable efforts to cause the Depositary to issue Common ADRs to the
holders of the Common ADSs and the Preferred ADSs with respect to the Offered Shares
purchased by the custodian for the Depositary pursuant to the instructions received by the
Depositary and to deliver such Common ADRs to the accounts specified by such holders.

Commitments. Each Investor, on a several and not joint basis and subject to the terms and
conditions set forth herein, hereby makes its Commitment and agrees to take all actions
necessary to subscribe and pay for the percentage (the “Commitment Percentage”) of the
total number of Unsubscribed Shares set forth in Schedule 1 attached hereto on the terms set
forth herein, subject to the number of available Unsubscribed Shares for subscription.
Following the acceptance by Oi of all subscriptions to purchase Offered Shares tendered
during the First Round Leftover Subscription Period and Second Round Leftover
Subscription Period as described above, each Investor shall subscribe to the number of
Offered Shares equal to the total number of Unsubscribed Shares multiplied by the
Investors’ Commitment Percentage at the Rights Offer Price.

Subscription for Unsubscribed Shares and Settlement.

(a) On the Final Subscription Date, Oi shall deliver to each Investor a written notice
(the “Closing Notice”) setting forth the number of Unsubscribed Shares each
Investor is obligated to purchase pursuant to its Commitment, the aggregate
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purchase price therefor, and the account of the Company to which such aggregate
purchase price is to be made on the Closing Date (as defined below). The
aggregate purchase price shall be in U.S. Dollars calculated based on the closing
rate for sale of U.S. Dollars published by the Brazilian Central bank on its
website, on the section Quotations and Bulletins, option “Closing Quotations of
All Currencies as of the close of business on the Business Day immediately
preceding the date of the Closing Notice. The Closing Notice shall also contain
the account and other wire transfer information for an escrow account (the
“Escrow Account”) established in the U.S. pursuant to one or more escrow
agreements with one or more escrow agents, in each case reasonably acceptable to
the Debtors and the Majority Investors.

(b) In the event that all of the conditions set forth in Section 6 shall have been
satisfied or waived in accordance with this SRC Agreement (other than conditions
that by their terms are to be satisfied at the closing of the Commitments (the
“Closing”), but subject to the satisfaction or waiver of such conditions) on the
Final Subscription Date, the Closing shall occur on the third Business Day
following the date of the Closing Notice. In the event that any of the conditions
set forth in Section 6 shall not have been satisfied or waived in accordance with
this SRC Agreement (other than conditions that by their terms are to be satisfied
at the Closing, but subject to the satisfaction or waiver of such conditions) on the
Final Subscription Date, the Closing shall take place on the date on which all of
the conditions set forth in Section 6 shall have been satisfied or waived in
accordance with this SRC Agreement (other than conditions that by their terms
are to be satisfied at the Closing, but subject to the satisfaction or waiver of such
conditions). The date on which the Closing actually occurs shall be referred to
herein as the “Closing Date”.

(c) On the Closing Date, each Investor will pay to the Company, by wire transfer in
immediately available funds in U.S. Dollars the aggregate purchase price
specified in Section 4(a) hereof to the Escrow Account specified in the Closing
Notice. Upon the satisfaction of all Conditions Precedents, the funds shall be
released from the Escrow Account to the Company and, upon the Company’s
receipt of the aggregate purchase price for the number of Unsubscribed Shares
such Investor is obligated to purchase pursuant to its Commitment, the Company
shall (1) issue to the account designated in writing to the Company the
Unsubscribed Shares and Commitment Fee Shares (as defined below), if any, free
and clear of any Lien, to which such Investor is entitled, or (2) in the event that
the Company has established a restricted American Depositary Receipt facility
into with the Unsubscribed Shares issued to the Investors may be deposited in
connection with the Closing (the “Restricted ADR Facility”), at the option of an
Investor, issue to the custodian under the Restricted ADR Facility the
Unsubscribed Shares and Commitment Fee Shares, if any, to which such Investor
is entitled, free and clear of any Lien, and instruct the depositary of the Restricted
ADR Facility to issue restricted American Depositary Shares representing such
Unsubscribed Shares to the account designated in writing to the Company.
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(d) Notwithstanding anything to the contrary in this Agreement, all Offered Shares,
Unsubscribed Shares and Commitment Fee Shares, as applicable, will be
delivered with all issue, stamp, transfer, sales and use, or similar transfer Taxes or
duties that are due and payable (if any) in connection with such delivery duly paid
by the Company.

Consideration for Commitments. As consideration for the Commitments and the time and
resources devoted to, and fees and expenses incurred in connection with, the negotiation of
the transactions contemplated by the Agreed Plan and implementation of the Rights
Offering, the undertakings by each Investor and the cost of reserving capital for their
Commitments, each Investor shall receive:

(@) a commitment fee of either (1) cash equal to R$320 million multiplied by such
Investor’s Commitment Percentage (the “Cash Commitment Fee”) in U.S. Dollars,
or (2) a number of Common Shares equal to (a) R$400 million divided by the
Rights Offer Price, multiplied by (b) such Investor’s Commitment Percentage (the
“Commitment Fee Shares” and, together with the Cash Commitment Fee, the
“Commitment Fee”), subject to adjustments as provided in Section 12(e)(iv),
which fee shall be earned on the date on which this SRC Agreement becomes
effective pursuant to its terms, and shall be payable on the Closing Date. The form
of payment of the Commitment Fee (cash or Common Shares) will be at such
Investor’s option, unless the volume weighted average price per share of the
Common Shares trading in the B3 during the 30 consecutive calendar days ending
on the Business Day immediately prior to the Record Date is R$10.0 (the
“Reference Price”) or more, in which case the election with respect to the form of
payment of the Commitment Fee will be at the option of the Debtors. The
Reference Price shall be adjusted in the event of any split, reverse split, stock
dividend or other stock combination involving the Common Shares during the
beginning on the date of this SRC Agreement and ending on the Record Date, in
which case the Reference Price shall be adjusted proportionally to give effect to
such split, reverse split, stock dividend or other stock combination involving the
Common Shares. The aggregate Cash Commitment Fee in U.S. Dollars shall be
calculated based on the closing rate for sale of U.S. Dollars published by the
Brazilian Central bank on its website, on the section Quotations and Bulletins,
option “Closing Quotations of All Currencies as of the close of business on the
Business Day immediately preceding the Closing Date; and

(b) the right to subscribe, according to its Commitment Percentage, of any
Unsubscribed Shares.

6. Conditions Precedent. The obligation of each Investor to subscribe and pay for the
Offered Shares at the Closing shall be subject to the satisfaction or waiver by the
Majority Investors of the following conditions (each, a “Condition Precedent”):

(a) Plan Conditions



(i)

(ii)

(iii)

the Agreed Plan shall have been approved by creditors at a GMC without
any material changes, provided, however, that, if such a change to the
Agreed Plan is made, each Investor that has not terminated this SRC
Agreement with respect to such Investor pursuant to its termination right
under Section 12(b) hereof within 30 calendar days of due notice of
change having been provided by the Debtors to the Investors, then such
Investor shall be deemed to have waived this condition;

the Agreed Plan shall have been confirmed by the Reorganization Court
without any material changes, provided, however, that, if such a change to
the Agreed Plan is made, each Investor that has not terminated this SRC
Agreement with respect to such Investor pursuant to its termination right
under Section 12(b) hereof within 30 calendar days of due notice of
change having been provided by the Debtors to the Investors, then such
Investor shall be deemed to have waived this condition; and

there shall not have been a material breach of any obligation by any of the
Debtors under the Agreed Plan, provided, however, that, if such a breach
occurs, each Investor that has not terminated this SRC Agreement with
respect to such Investor pursuant to its termination right under Section
12(b) hereof within 30 calendar days of due notice of change having been
provided by the Debtors to the Investors, then such Investor shall be
deemed to have waived this condition.

(b) Implementation Conditions

(i)

(i)

(iii)

(iv)

(v)

the negotiation of definitive documents satisfactory to each Investor (1)
relating to the Governance and Operational Reforms (as defined below),
(2) the debt instruments described in Annexes 4.2.4, 4.3.1.2(al),
4.3.1.2(a2), 4.3.1.2(b), 4.3.3.1(f) and 4.3.3.3(f) of the Agreed Plan (the
“Debt Instrument Plan Annexes”), and (3) the Rights Offering (the
“Required Documentation”);

the due execution and delivery of, and performance under, the Required
Documentation by all parties thereto;

there shall have been no material amendments to the Required
Documentation subsequent to their execution and delivery without the
consent of each Investor;

the distribution of Common Shares held on this date by PTIF shall have
occurred in accordance with Section 4.3.3.4 of the Agreed Plan;

the Rights Offering shall have occurred as set forth in this SRC
Agreement;



(vi)

(vii)

(viii)

(ix)

(x)

the transactions shall not have given rise to any material tax or other
contingent liabilities other than as disclosed to the Investors and advisers
and/or reflected in the Agreed Plan;

satisfactory consummation of the restructuring on the terms set forth in the
Agreed Plan, including without limitation the conversion of a portion of
the debt securities issued by the Debtors in the international markets (the
“Bonds”) into equity (the “Debt-to-Equity Conversion”) and the
implementation of governance and operational changes as contemplated in
the Agreed Plan (the “Governance and Operational Reforms”);

The District Court of Amsterdam (the “Dutch Bankruptcy Court™), in
which proceedings are pending for Oi Brasil Holdings Cooperatief U.A.
(“Coop”) and Portugal Telecom International Finance (“PTIF”), shall have
entered orders confirming composition plans for Coop and PTIF (the
“Coop_Confirmation Order” and the “PTIF Confirmation Order”, and
together, the “Dutch Confirmation Orders”) consistent in all respects with
the Agreed Plan and reasonably acceptable in form and in substance to the
Investors, and such orders shall not have been modified, amended,
reversed, vacated or stayed,;

the United States Bankruptcy Court for the Southern District of New York
(the “U.S. Bankruptcy Court”), in which Chapter 15 proceedings are
pending for Oi, Coop, Telemar Norte Leste S.A. (“Telemar”) and Oi
Movel S.A. (“Movel”), shall have entered order(s) enforcing the Agreed
Plan (the “U.S. Enforcement Orders”) consistent in all respects with the
Agreed Plan and reasonably acceptable in form and in substance to the
Investors, and such orders shall not have been modified, amended,
reversed, vacated or stayed; and

the High Court of Justice of England and Wales (the “U.K. Bankruptcy
Court”), in which recognition proceedings are currently pending with
respect to Oi, Telemar and Movel, shall have entered order(s) enforcing
the Agreed Plan (the “U.K. Enforcement Orders”) consistent in all
respects with the Agreed Plan and reasonably acceptable in form and in
substance to the Investors, and such orders shall not have been modified,
amended, reversed, vacated or stayed.

(c) Legal and Regulatory Conditions

(i)

(i)

no Law has been enacted or Order issued that alters, in any material
respect, the terms of, or prevents the implementation of, the Agreed Plan
or the Rights Offering;

no Law has been enacted or Order issued that alters, in any material
respect, the rights or interests of the Investors in connection with the
transactions contemplated by the Agreed Plan;
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(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(x)

(i)

receipt of any required regulatory approvals notifications, authorization,
consents or clearances, including without limitation any required
approvals of ANATEL (as defined below) or the Brazilian Competition
Authority (Conselho Administrativo de Defesa Econdmica — CADE), to
the extent applicable, for implementation of the Agreed Plan and the
Rights Offering shall have been obtained (the “Required Approvals™);

no Action is pending, including with respect to confirmation of the Agreed
Plan, that if determined adversely to any of the Debtors would result in or
have (A) a material adverse effect on the condition (financial or
otherwise), results of operations, business or properties of the Debtors
taken as a whole, (B) a material adverse effect on the ability of the
Debtors to consummate the transactions contemplated by, the Agreed Plan
or (C) a material adverse effect on the rights or interests of the Investors in
connection with either of the foregoing each of (A), (B) or (C) (a
“Material Adverse Effect”);

a General Plan of Universal Access Targets applicable to the switched
fixed telephony concessions amending and/or revoking Decree No.
7,512/2011 (“Updated PGMU”) should be published, providing a
reduction and/or suppression of universal access targets applicable to
switched fixed telephony concessionaires;

the treatment of ANATEL’s claims shall be in accordance with the Agreed
Plan which shall result in a net present value (using a CDI + 4% discount
rate) of the related regulatory claims (Creditors Concursais Agencias
Reguladoras) that is equal to or less than R$4 billion;

there shall have been no material variances from the budget prepared by
Ernst & Young set forth in Annex 2.6 of the Agreed Plan;

Oi shall be in compliance with all financial reporting and regulatory
requirements, including with respect to the SEC and the Comissdo de
Valores Mobiliarios (the “CVM”);

Oi shall have filed its annual report on Form 20-F for the fiscal year ended
December 31, 2016 and the 2017 Annual Report, including opinions of
O1’s auditors with respect to the financial statements included therein;

following the date of the filing of the 2017 Annual Report, there shall not
have been any restatement of the audited financial statements of the
Company and its consolidated subsidiaries as of December 31, 2017 and
2016 and for the years ended December 31, 2017, 2016 and 2015;

with respect to its financial statement for the year ending on December 31,
2017 and solely with respect to revenues, cash flows from operating
activities, cash flows from investing activities and cash flows from
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(xii)

(xiii)

financing activities, the audited financial statements included in the 2017
Annual Report shall not vary in any material respect from the unaudited
financial information filed with the Reorganization Court and provided to
the Investors during the Debtors’ reorganization proceedings with respect
to the periods covered by such unaudited financial information, other than
for customary adjustments or changes that do not have a material adverse
effect on the condition (financial or otherwise), results of operations,
business or properties of the Debtors taken as a whole;

if and to the extent required under applicable securities laws, (A) Oi shall
have filed the Rights Registration Statement SEC a with the SEC, (B) the
Rights Registration Statement shall have been declared effective by the
SEC, and (C) no stop order shall have been issued with respect to the
Rights Registration Statement or the prospectus contained therein at the
time of such declaration of effectiveness.

the Offered Shares, Unsubscribed Shares and Commitment Fee Shares
shall all be listed on the B3 and any other exchanges on which the
Common Shares presently are listed and the Company will use its
commercially reasonable efforts to list the Common ADSs issued under
the Rights Registration Statement on the New York Stock Exchange.

(d) Other Conditions

(i)

(i)

(iii)

The Majority Investors shall have (i) (A) complied with their obligations
to purchase Unsubscribed Shares, and (B) not withdrawn or terminated
their Commitments prior to the Record Date, and (ii) not had this SRC
Agreement terminate in accordance with its terms with respect to them,
unless such Commitments have been assumed by another person in
accordance with the terms of this SRC Agreement;

the Debtors shall have minimum “routine” EBITDA over the 12-month
period prior to the Record Date of no less than R$5.625 billion;

For financial accounting purposes, all financial debts of Oi and its
subsidiaries presented in their respective balance sheets will be fair valued
at their net present value post-emergence from the Reorganization
Proceedings, except for the following debts: (A) the BNDES debt which
will not be fair valued because the only term being changed on such debt
pursuant to the Agreed Plan is the tenor and (B) the R$6.3 billion debt
issued as part of Option 2 of Section 4.3.3.3 of the Agreed Plan, which
will be valued at a discount rate based upon the Debtors’ weighted average
cost of capital (which discount rate is to be determined by Oi and its
auditors, with the understanding that Oi is currently discussing with its
auditors using a 17.1% discount rate); and
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(iv)

7. Covenants.

all expense payments and reimbursements for expenses contemplated by
Section 11 and incurred through the Closing Date shall have been paid by
the Debtors.

(a) Covenants of the Debtors. Unless otherwise provided in the Agreed Plan, each of
the Debtors covenants to each other Party that it will from the date of this SRC
Agreement to and including the Closing Date:

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

operate its businesses in the ordinary course, including, but not limited to,
maintaining their accounting policies, using their commercially reasonable
efforts to preserve their assets and their business relationships, continuing
to operate their billing and collection procedures, and maintaining their
business records in accordance with their past practices and in accordance
with industry standards;

maintain compliance with all reporting and other obligations to the CVM,
subject to applicable grace periods provided for under any Law or granted
by the CVM;

use commercially reasonable efforts to file its 2017 Annual Report by no
later than April 30, 2018;

following the date on which the Company files the 2017 Annual Report,
maintain compliance with all reporting and other obligations to the SEC,
subject to applicable grace periods provided for under any Law or granted
by the SEC;

use their commercially reasonable efforts to take all action necessary to
ensure that the holders of Common ADSs and Preferred ADSs that
purchase Offered Shares in the Rights Offering and deliver the purchase
price for such shares and other amounts as set forth in Section 2 shall
receive Common ADSs with respect to such purchased Offered Shares;

unless otherwise agreed among the Parties, prepare all documents
necessary to effectuate the Agreed Plan and the Rights Offering, and
distribute the applicable documents concurrently to the Investors and their
respective legal and financial advisors, as soon as reasonably practicable,
but in no event less than at least five (5) Business Days before the date
when the Debtors intend to file or execute such document(s) and afford
reasonable opportunity to provide prompt comment and review to the
respective legal and financial advisors for the Investors in advance of any
filing or execution thereof;

not to offer any Commitments to any other person other than the Investors;
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(viii)

(ix)

except pursuant to any customary management incentive plan
implemented by the Debtors following approval of the Agreed Plan, not to
offer, issue or sell (or agree to offer, issue or sell) to any Person (i) any
share of capital stock, partnership interest, limited liability company
interest, trust interest or similar interest in or any equity security or profits
interest (or other rights linked to the value of any equity security or
interest) of any Debtor or any of its Affiliates, and (ii) any option, warrant,
subscription, contract, conversion, call, put or other right or obligation to
purchase, acquire, sell, dispose of or issue any share of capital stock,
partnership interest, limited liability company interest, trust interest or
similar interest in or any equity security or profits interest (or other rights
linked to the value of any equity security or interest or any rights or
interests exercisable therefor) of any Debtor, including any debt or other
security convertible into, exchangeable for or exercisable for any such
interest in any Debtor or any of its Affiliate; except in any case to the
extent (x) contemplated by and in accordance with the Agreed Plan or (y)
contemplated by and in accordance with any management incentive equity
plan that is approved in accordance with applicable Law;

take all commercially reasonably necessary actions in furtherance of the
implementation of the Agreed Plan, including without limitation:

A. taking all commercially reasonably actions to ensure that (1) the
Reorganization Court enters an order confirming the Agreed Plan
in form and in substance satisfactory to the Investors on the
timeframe contemplated herein, (2) the Enforcement Orders are in
form and substance satisfactory to the Investors and entered within
the timeframe contemplated herein and (3) that such orders in (1)
and (2) of this paragraph are not modified, amended, reversed,
vacated, or stayed by a court of competent jurisdiction; and

B. opposing any and all actions by any existing shareholders or any
other party for an injunction or stay of the consummation of the
transactions set forth in the Agreed Plan this SRC Agreement or
any related agreements or documents, in any and all courts in
which such actions are brought until such actions are denied or
dismissed by an order of the court of first instance and such order
is a Final Order; and

C. to the extent appropriate and necessary to implement the Agreed
Plan, requesting that the Judicial Court of the Region of Lisbon
(the “Portuguese Court”), in which recognition proceedings are
currently pending with respect to Telemar and Movel, enter
order(s) recognizing and enforcing the Agreed Plan (the
“Portuguese Enforcement Orders”) and together with the U.S.
Enforcement Orders and the U.K. Enforcement Orders, the
“Enforcement Orders”).
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(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

adhere to, and comply in all respects with, the Governance and
Operational Reforms as set forth in the Agreed Plan, including for the
avoidance of doubt with any interim measures that shall take effect prior
to the Rights Offering;

discuss in good faith with the Investors potential exemptions under
applicable securities laws, pursuant to which the filing of the Rights
Registration Statement in connection with the Rights Offering would be
unnecessary;

(A) timely file a formal objection to any decision issued by the
Reorganization Court (and any motion filed with the Reorganization Court
by a third party seeking such a decision) (1) directing the appointment of
any person with expanded powers to operate the Debtors’ businesses or a
trustee, (2) converting the Reorganization Proceedings into a faléncia
proceeding or (3) dismissing the Reorganization Proceedings and (B)
vigorously prosecute such objections in consultation with the Investors,
including in courts of appeal as may be needed,;

take no actions, and not encourage any other person to take any actions,
inconsistent with this SRC Agreement or the Agreed Plan, or that would,
or would reasonably be expected to, directly or indirectly, delay or impede
the solicitation, confirmation or consummation of the Agreed Plan and/or
the Rights Offering;

take all actions necessary, including but not limited to, timely filing formal
objections, to oppose any motion filed with the Reorganization Court or
any other court by a third party seeking entry of an order granting any
relief inconsistent with this SRC Agreement and the Agreed Plan, until
such relief is denied or dismissed by an order of the court of first instance
and such order is a Final Order;

solely as reasonably requested by the Investors, permit and facilitate all
due diligence necessary to consummate the transactions contemplated by
the Agreed Plan and in this SRC Agreement, including, but not limited to,
(A) cooperating fully with the Investors and their legal and financial
advisors, and causing such Debtor’s officers, directors, officers,
employees and advisors to cooperate fully, in furnishing Information (as
defined below) as and when reasonably requested by any Investor and its
legal and financial advisors, including with respect to the Debtors’
financial affairs, business and operations; provided, however, that the
Debtors’ obligations hereunder may be conditioned upon such Investors
(or their legal or financial advisors, as applicable) becoming or continuing
to be party to an executed confidentiality agreement, reasonably
acceptable to such Investors, approved by and with the Debtors, (B)
authorizing the Investors to meet and/or have discussions with any of its
officers, directors, employees and advisors from time to time as
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(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

reasonably requested by any Investor to discuss any matters regarding the
Debtors’ financial affairs, business and operations and (C) directing and
authorizing all such persons or entities to fully disclose to any Investor all
Information requested by such Investor regarding the foregoing;

not undertake any material transactions with, or enter into any agreements
or understandings to undertake any material transactions with, any
Affiliate of any of any of the Debtors, except as expressly provided in the
Agreed Plan or as reasonably necessary to implement the Agreed Plan,
any transactions contemplated therein or the Rights Offering;

taking no actions to (A) sell, abandon or otherwise dispose of any assets of
the Debtors except in the ordinary course of business, or (B) sell, abandon
or otherwise dispose of any material assets of the Debtors without the
prior written consent of the Majority Investors, except as expressly
provided in the Agreed Plan or as reasonably necessary to implement the
Agreed Plan or any transactions contemplated therein;

if the Debtors know of a breach by any Debtor in any respect of the
obligations, representations, warranties or covenants of the Debtors set
forth in this SRC Agreement, furnish prompt (and in any within two (2)
Business Days of such actual knowledge) written notice in accordance
with Section 16 (Notices) to the Investors;

take all necessary actions to ensure that the Required Documentation is
consistent in all material respects with the Agreed Plan (as it may have
been amended, modified, supplemented, or revised with the consent of the
Investors);

not (i) solicit, initiate, knowingly facilitate, knowingly induce or
knowingly encourage any inquiries regarding, or the making of any
proposal or offer that constitutes or could reasonably be expected to lead
to, a transaction materially inconsistent with the transactions contemplated
hereunder (an “Alternative Transaction), (ii) enter into, continue,
maintain or participate in any discussions or negotiations with any person
who is not a Party that has made a proposal before or after the date hereof
to Oi that would constitute an Alternative Transaction, or (iii) execute or
enter into definitive documentation in respect of an Alternative
Transaction;

until the earlier of the Closing Date or the date on which this SRC
Agreement has been terminated, not enter into with any Investor or other
holder of Bonds any side letter, agreement or arrangement (i) relating to
the sale or purchase of any securities of a Debtor, the incurrence of debt of
a Debtor or any backstop commitment agreement other than this SRC
Agreement and the Agreed Plan; or (ii) that could adversely affect any;
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Investor’s rights under this SRC Agreement or the Agreed Plan.
(xxii) the Company will use its commercially reasonable efforts to establish
prior to the Closing Date the Restricted ADR Facility; and

(xxiii) the Company will use commercially reasonable efforts to enter into a
customary registration rights agreement with respect to the Unsubscribed
Shares that the Investors purchase and any Commitment Fee Shares
received by the Investors, in each case pursuant to this SRC Agreement as
soon as practicable and to have declared effective pursuant thereto a resale
shelf registration statement with respect to such Unsubscribed Shares and
any Commitment Fee Shares on the Closing Date.

(b) Covenants of the Investors. Each Investor severally and not jointly and solely
with respect to itself, covenants to each other Party that it will (each of which is a
continuing covenant):

(i) upon reasonable request of the Debtors and within ten (10) days of such
request, demonstrate to the Debtors’ reasonable satisfaction the financial
capacity of such Investor to perform under this SRC Agreement, provided
that each Debtor agrees to keep confidential, and not to disclose (or use for
any purpose other than the reasons contemplated herein) any such financial
capacity information without the prior written consent of such Investor;;

(if) not file any pleading or take any other action in the Reorganization Court
or otherwise that is inconsistent with the terms of this SRC Agreement or
the Agreed Plan;

(iif) not be entitled to any fees, consideration or other value from any Debtor
(or any Affiliate thereof) as a result of being an Investor, except as
provided in this Agreement;

(iv) take all actions necessary in furtherance of the consummation of the
Agreed Plan and the Rights Offering in accordance with this SRC
Agreement.

8. Representations and Warranties.

(a) Mutual Representations and Warranties. Each of the Parties represents, warrants
and covenants, severally and not jointly and solely with respect to itself, to each
other Party, as of the date of this SRC Agreement and as of the Closing Date (or,
with respect to a New Investor Transferee, as defined in the Third-Party
Commitment Assignment and Joinder Form in Exhibit C, the date of execution of
such form and as of the Closing Date), as follows:

(i) it is validly existing and in good standing under the laws of the state or
country of its organization, and this SRC Agreement is the legally valid
and binding obligation of such Party, enforceable against it in accordance
with its terms (subject, as to the enforcement of remedies, to applicable
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bankruptcy, reorganization, insolvency, fraudulent transfer, moratorium
and similar laws of general applicability relating to or affecting creditors’
rights and to general principles of equity);

(if) it has all requisite corporate, partnership, limited liability company or
similar authority to execute this SRC Agreement and carry out the
transactions contemplated herein and in the Agreed Plan and perform its
obligations hereunder and in the Agreed Plan, and the execution and
delivery of this SRC Agreement and the performance of such Party’s
obligations hereunder and in the Agreed Plan have been duly authorized
by all necessary corporate, partnership, limited liability company or other
similar action on its part;

(iii) except as expressly provided in the SRC Agreement or the Agreed Plan,
no consent or approval is required by any other person or entity to carry
out the transactions contemplated by, and perform their respective
obligations under, the Agreed Plan and this SRC Agreement, except (1)
for approval by the Reorganization Court with respect to the Debtors, (2)
potential approvals by ANATEL and CADE, (3) if and to the extent
required under applicable securities laws, the declaration that the Rights
Registration Statement is effective by the SEC, (4) such additional steps as
may be necessary to qualify the Offered Shares for public offering by the
Company under the state securities or blue sky laws of any state in the
United States in which the Offered Shares are offered, and (5) such
additional steps as may be necessary to qualify the Offered Shares for
public offering by the Company under the securities laws of any
jurisdiction other than Brazil and the United States in which the Offered
Shares are offered; and

(iv) there are no side letters, agreements or arrangements among any Debtors,
any Investors or other holder of Bonds (i) relating to the sale or purchase
of any securities of a Debtor, the incurrence of debt of a Debtor or any
backstop commitment agreement other than this SRC Agreement and the
Agreed Plan; or (i1) that could adversely affect any Investor’s rights under
this SRC Agreement or the Agreed Plan.

(b) Representations and Warranties by the Debtors. Each Debtor individually
represents, warrants and covenants to each other Party that the following
statements are true, correct and complete as of the date of this SRC Agreement
and as of the Closing Date:

(i) the execution, delivery and performance of the transactions contemplated
by this SRC Agreement and the Agreed Plan (A) will not (1) conflict with
or result in a violation or breach of, (2) constitute (with or without notice
or lapse of time or both) a default under, (3) require any Debtor or any of
its subsidiaries to obtain any consent, approval or action of, make any
filing with or give any notice to any person as a result or under the terms
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(ii)

(iii)

(iv)

(v)

of, (4) result in or give to any person any right of termination,
cancellation, acceleration or modification in or with respect to, (5) result
in or give to any person any additional rights or entitlement to increased,
additional, accelerated or guaranteed payments under, or (6) result in the
creation or imposition of any Lien upon the Debtors or any of their
subsidiaries or any of their respective assets and properties under, any
material contract or license to which any Debtor or any subsidiary of a
Debtor is a party or by which any of their respective assets and properties
IS bound, in each case other than as has been waived by the applicable
party or rendered ineffective by Law, (B) will not result in any violation of
the provisions of the organizational documents of any Debtor and (C) will
not result in any material violation of any Law or Order applicable to the
Debtors or any of their properties;

the Chief Executive Officer of Oi, with the approval of the Reorganization
Court, has adopted resolutions (satisfactory to the Reorganization Court
and to ANATEL) authorizing the actions necessary to implement the
Agreed Plan and the Rights Offering;

all oral or written information and other materials concerning the Debtors,
the Agreed Plan or otherwise related to the restructuring (collectively, the
“Information”) which has been, or is hereafter, prepared by, or on behalf
of the Debtors and delivered to the Investors and/or their advisors is, or
when delivered will be, when considered as a whole, complete and
accurate in all material respects and does not, or will not when delivered,
contain any untrue statement of material fact or omit to state a material
fact necessary in order to make the statements therein not misleading in
light of the circumstances under which such statements have been made.
To the extent that any such Information contains projections, such
projections were prepared in good faith on the basis of (A) assumptions,
methods and tests which are believed by the Debtors to be reasonable and
(B) information believed by the Debtors to have been accurate based upon
the information available to the Debtors at the time such projections were
furnished to the Investors and/or their advisors;

the consolidated financial statements of the Company and its consolidated
subsidiaries as of September 30, 2017 and the three-month and nine-
month periods that has been filed with the CVM present fairly, in all
material respects, the financial condition, results of operations, changes in
financial position and cash flows of the Company and its consolidated
subsidiaries as of the dates and for the periods indicated, and have been
prepared in conformity with Brazilian GAAP applied on a consistent basis
throughout the periods involved (except as otherwise noted therein).

as of the date of this SRC Agreement, based on the facts and
circumstances actually known by the Debtors as of such date, the Debtors’
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(vi)

(vii)

(viii)

(ix)

entry into this SRC Agreement is consistent with each of the Debtors’
fiduciary duties;

each of the Debtors and each of their subsidiaries is in compliance in all
material respects with all Laws and Orders to which it is subject;

as of the date of the Rights Offering, the Offered Shares, and, as of the
Closing Date, the Commitment Fee Shares, will each be duly and validly
authorized and, when issued, and delivered pursuant to the terms provided
herein, will be duly and validly issued, fully paid and nonassessable, and
free of any restriction upon the transfer or any other Lien thereof pursuant
to the Company’s charter or bylaws or any agreement or other instrument
to which the Company is a party. The capital stock and ADRs to be issued
pursuant to the Agreed Plan, including the Offered Shares and the
Commitment Fee Shares, the Commitment Fee Shares and the related
ADRs will be free and clear of all Taxes, including any tax on foreign
exchange transactions owed as a result of converting the registration of the
debt into equity interests, the respective registration of the equity interests
with the Brazilian Central Bank and the deposit of such interests in the
ADR program or in foreign investor’s Resolution 4,373 Accounts (all such
Taxes to be paid by the Company). None of the Company, its Affiliates or
any person acting on its or their behalf has, directly or indirectly, made
offers or sales of, or solicited offers to buy, any Offered Shares or
Commitment Fee Shares in violation of relevant CVM or SEC regulations;

As of the date of this SRC Agreement, there were outstanding Common
shares (ex treasury): 519,751,661 Preferred shares (ex treasury):
155,915,486 Common shares total: 668,033,661 Preferred shares total:
157,727,241. Other than Contrato de Opcdo de Compra de Acles e Outras
Avengas Oi shares held by PTIF: 134,819,390, there are no securities
convertible into or exchangeable for capital stock or other voting securities
of Oi or any other outstanding options or rights to acquire capital stock,
voting securities or securities convertible into or exchangeable for capital
stock or voting securities of Oi. All outstanding shares of capital stock of
Oi have been, and all shares that may be issued pursuant to any employee
stock option or other compensation plan or arrangement will be, when
issued in accordance with the respective terms thereof, duly authorized
and validly issued, fully paid and nonassessable and free of preemptive
rights, other than those validly exercised or waived; and

Anti-Corruption Matters. Since January 1, 2016, none of the Debtors nor
any of their respective directors, officers or employees has (a) used any
funds of any of the Debtor for any unlawful contribution, gift,
entertainment or other unlawful expense, in each case relating to political
activity; (b) made any direct or indirect unlawful payment to any foreign
or domestic government official or employee from corporate funds; (c)
violated or is in violation of any provision of the U.S. Foreign Corrupt
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Practices Act of 1977, as amended, any equivalent Brazilian anti-
corruption law, Anti-Money Laundering Laws, any regulations
promulgated thereunder, or any written anti-corruption policy of any
Debtor; or (d) made any bribe, rebate, payoff, influence payment,
kickback or other similar payment to any foreign or domestic government
official (including any officer or employee of a government or
government-owned or controlled entity or of a public international
organization, or any person acting in an official capacity for or on behalf
of any of the foregoing), or any family member thereof or any Affiliate of
any official or family member thereof, to influence official action or
political activity of or relating to any governmental entity. None of the
Debtors nor any of their respective directors, officers, employees or other
Persons acting on their behalf with express authority to so act is currently
subject to any U.S. sanctions administered by the Office of Foreign Assets
Control of the U.S. Treasury Department, or any sanction of the Brazilian
Central Bank concerning the control of foreign capital or foreign exchange
transactions; and

(c) Representations and Warranties of each Investor. Each Investor represents,
warrants and covenants, severally and not jointly and solely with respect to itself,
to each other Party that the following statements are true, correct and complete as
of the date of this SRC Agreement and as of the Closing Date (or, with respect to
such assignee, the time of such assignment and as of the Closing Date):

(i)

(i)

it has uncalled capital commitments or otherwise has available funds in
excess of the sum of its Commitment hereunder plus the aggregate amount
of all other commitments and obligations it currently has standing; and

it (A) has knowledge and experience in financial and business matters of
this type that it is capable of evaluating the merits and risks of entering
into this SRC Agreement and of making an informed investment decision,
and has conducted an independent review and analysis of the business and
affairs of the Debtors that it considers sufficient and reasonable for
purposes of entering into this SRC Agreement, and (B) either is a
“qualified institutional buyer” (as defined in Rule 144A promulgated
under the Securities Act) or is not a U.S. person (as defined in Regulation
S promulgated under the Securities Act).

Transferability of Commitments. The Commitments evidenced by this SRC Agreement

shall not be transferrable, in whole or in part, by any Investor without the prior written
consent (which consent may be via email) of each Party to this SRC Agreement, except as
set forth below:

(a) Each Investor may transfer its Commitment, in whole or in part, without the prior
written consent of any other Party, to any of its Affiliates, provided, that no such
transfer to an Affiliate shall relieve the transferring Investor of its obligations
under this SRC Agreement, including the obligation to fund the Commitment in
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the event that any of its transferees fails to do so (unless such Affiliate is also an
Investor, in which case the result of such transfer shall be governed by Section 9(d)
hereof), except with the consent of the Debtors (such consent not to be
unreasonably withheld), but without prejudice to the transferee’s obligation as set
forth in Section 7(b)(1) to, upon reasonable request of the Debtors and within ten
(10) days of such request, demonstrate to the Debtors’ reasonable satisfaction the
financial capacity of such transferee to perform under this SRC Agreement. Prior
to the effectiveness of such transfer, (1) an Investor to which a Commitment will
be transferred, together with the Transferring Investor, shall complete the
transferee form (the “Investor Transfer Form™) as set forth in Exhibit B, and
deliver such Investor Transfer Form to the Debtors in accordance with Section 16
(Notices) hereof, and (2) in the event that the transfer occurs on or after the date
on which the Company has publicly filed the Rights Registration statement with
the SEC, the Transferring Investor shall deliver to the Company an unqualified
opinion of counsel of either (A) a firm of international reputation reasonably
acceptable to the Company, or (B) an in house counsel of the Transferring
Investor licensed to practice law in any of the United States or the District of
Columbia that the offer and sale of such Transferring Investor’s Commitment (or
portion thereof) to the transferee is exempt from the registration requirements of
the Securities Act;

(b) Solely to the extent an Investor wishes to transfer its Commitment, in whole or in
part, to any other person other than an Affiliate (a “Proposed Commitment
Transfer”), the process shall be as follows:

(i) The transferring Investor shall give notice to an agent, to be appointed
subsequent to the execution of this SRC Agreement and paid by the
Debtors (the “Transfer Agent”);

(i) Following receipt by the Transfer Agent of notice from the Investor
proposing the transfer of the amount of Commitments available for
transfer, the Transfer Agent shall promptly (and in no event later than one
(1) Business Day after receipt), give notice in accordance with Section 16
(Notice) to the other Investors that such Commitments are available for
transfer, and that bids for such Commitments are due no later than close of
business on the Business Day following such notice;

(iii) The Transfer Agent shall then give notice to the Investor that has offered
the Proposed Commitment Transfer of any bids that it has received, and
such Investor may, in its sole discretion, accept or reject any bids in whole
or in part;

(iv) Following such acceptance or rejection, such Investor that has offered the
Proposed Commitment Transfer may transfer any such Commitments that
are the subject of the Proposed Commitment Transfer and remain
untransferred, to any Third-Party Transferee; provided, that (1) such sale
to a Third-Party Transferee of such untransferred commitments shall be at
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a price above the highest bid that the transferring Investor did not accept
for such Commitments from the other Investors; (2) if the transferring
Investor wishes to sell to a third-party at a price lower than the highest bid
that the transferring Investor did not accept for such Commitments from
the other Investors, then it shall first offer such Commitments at such price
to the other Investors through the Transfer Agent, and accept any bids
received at such price (reducing pro-rata in the case that such bids sum to
more than the offered Commitments); (3) such Third-Party Transferee
shall thereafter become bound by all the terms and conditions set forth in
this SRC Agreement and the other transaction documents required to
effect the Rights Offering, and (4) no such transfer to a Third-Party
Transferee shall relieve the transferring Investor of its obligations under
this SRC Agreement, including the obligation to fund the Commitment in
the event that any of its transferees fails to do so, except with the consent of
the Debtors (such consent not to be unreasonably withheld), but without
prejudice to the transferee’s obligation as set forth in Section 7(b)(1) to,
upon reasonable request of the Debtors and within ten (10) days of such
request, demonstrate to the Debtors’ reasonable satisfaction the financial
capacity of such transferee to perform under this SRC Agreement. Prior to
the effectiveness of such transfer, (1) a third-party to which a Commitment
will be transferred (a “Third-Party Transferee”), together with the
Transferring Investor, shall complete the transfer form (the “Third Party
Commitment Transfer and Joinder Form”) set forth in Exhibit C, and
deliver such Third-Party Commitment Transfer and Joinder Form to the
Debtors in accordance with Section 16 (Notices) hereof, and (2) in the
event that the transfer occurs on or after the date on which the Company
has publicly filed the Rights Registration statement with the SEC, the
Transferring Investor shall deliver to the Company an unqualified opinion
of counsel of either (A) a firm of international reputation reasonably
acceptable to the Company, or (B) an in house counsel of the Transferring
Investor licensed to practice law in any of the United States or the District
of Columbia that the offer and sale of such Transferring Investor’s
Commitment (or portion thereof) to the Third-Party Transferee is exempt
from the registration requirements of the Securities Act.

(c) For the avoidance of doubt and notwithstanding any provision in this SRC
Agreement, and regardless of any transfer under this Section 9 of the SRC
Agreement or otherwise, under no circumstances shall the Debtors be obligated to
pay the Commitment Fee associated with any Commitment more than one time or
in any amount in excess of that provided in Section 3 of this SRC Agreement.

(d) For the avoidance of doubt, following a transfer to another Investor, the
transferring Investor shall no longer be responsible for its transferred
Commitment, and the transferee Investor shall be responsible for such transferred
Commitment. Prior to the effectiveness of such transfer to another Investor, an
Investor to which a Commitment has been transferred, together with the
transferring Investor, shall complete the Investor Transfer Form, and deliver such
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10.

Investor Transfer Form to the Debtors in accordance with Section 16 (Notices)
hereof.

(e) Following the receipt of any Transfer Form, the Debtor shall promptly, and in any
event no more than two (2) business days after such transfer, give notice in
accordance with Section 16 (Notices) to each Investor and to the Transfer Agent,
informing them that a transfer has occurred and informing such investor if its
current Commitment Percentage after giving effect to such Transfer.

Indemnification. Each of the Debtors jointly and severally agrees to indemnify and hold
harmless the Investors and their respective affiliates, and each of their respective directors,
officers, partners, members, employees, agents, counsel, financial advisors and assignees
(including affiliates of such assignees), in the capacities as such (each, an “Indemnified
Party”), from and against out of pocket, reasonable and documented legal expenses to which
such Indemnified Party may become subject from any third party claims (collectively, the
“Losses™), insofar as such Losses arise out of or in any way relate to or result from Actions
brought by third-parties seeking to challenge the validity or implementation of the
transactions contemplated in this SRC Agreement and in the Agreed Plan, but excluding any
Losses that were the result of (i) any acts or omissions of the Investor made with the intent
to deceive or with gross negligence or (ii) any act or omission of an Investor in
contravention of any explicit obligations of such Investor under this SRC Agreement.

11. Payment of Fees and Expenses.

(a) Payment of Past Fees and Expenses. On account of time, resources, fees and
expenses incurred by the Investors and/or their advisors in connection with the
Debtors’ restructuring to date, the Debtors shall (or shall cause an entity
controlled by one or more of the Debtors), indefeasibly pay to the recipients the
amounts confidentially disclosed to the Debtors and among the advisors to the
Investors (the “Past Payments”) pursuant to the following schedule: (1) fifty
percent (50%) of Past Payments no later than fifteen (15) calendar days after the
date of execution of this Agreement and (2) the remaining fifty percent (50%) of
Past Payments no later than thirty (30) calendar days following the execution of
this Agreement; provided that:

(i) all such Past Payments are reasonable and documented,;

(if) the Investors shall have delivered, at least two days after the date of
execution of this SRC Agreement, invoices evidencing the accrued
amount of such Past Payments; and

(iii) such Past Payments were incurred in connection with (A) the negotiation
or implementation of the Agreed Plan or the SRC Agreement, (B) the
confirmation of the Agreed Plan, (C) actions taken in connection with the
Reorganization Proceedings, including any litigation or other actions by
the Investors in support of the Debtors’ management or other plans of
reorganization for the Debtors announced by the Debtors or filed with the
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Reorganization Court, or (D) any litigation prosecuted by the Investors
relating to the Reorganization Proceedings and not adverse to the Debtors.

(b) Payment of Ongoing Fees and Expenses. The Debtors shall (or shall cause an

(©)

entity controlled by one or more of the Debtors to) indefeasibly pay additional
fees and expenses incurred for reasonably documented legal or other professional
fees and expenses incurred solely in connection with the implementation of the
transactions contemplated hereunder and in the Agreed Plan, beginning on the
date hereof and continuing through the consummation of the Rights Offering.
As frequently as monthly, the Investors (or their advisors, as applicable) shall
provide summary statements setting for the number of hours and the applicable
rate of each professional and paraprofessional without detailed time entries and a
limited description of the work performed during the relevant period redacted in
the sole discretion of the Investors and/or their advisors to protect matters that
may be privileged or confidential (each, an “Investor Interim Statement”). The
Debtors shall (or shall cause an entity controlled by one or more of the Debtors
to) pay all amounts set forth in the Investor Interim Statements, as received from
time to time, in cash in full by wire transfer with ten (10) Business Days of receipt
(such payments, the “Interim Statement Payments™).

Payment of Success Fees. The Debtors shall (or shall cause an entity controlled
by one or more of the Debtors to) indefeasibly pay the success fees of the
financial and other strategic advisors of the Investors pursuant to the terms of
their respective engagement letters with all or some of the Investors and subject to
the Debtors’ reasonable review and prior approval (such approval not to be
unreasonably withheld) of such engagement letters and in the amounts and on the
terms and conditions confidentially disclosed to the Debtors and among the
advisors to the Investors (such payments, the “Success Fee Payments”, and
together with the Past Payments and Interim Statement Payments, the
“Payments™). For the avoidance of doubt, any success fees shall not be included
in or payable pursuant to the Investor Interim Statements or in the Past Payments.

(d) All Payments To Be Net of Withholding. All payments to be made by the Debtors

(or an entity controlled by one or more of the Debtors) under this SRC
Agreement, including, without limitation, any Payments or Commitment Fees,
shall be indefeasibly made free and clear of, and without deduction or
withholding for or on account of, any present or future taxes, levies, imposts,
duties, fees, assessments, contributions or other charges of whatever nature,
imposed by Brazil or by any department, agency or other political subdivision or
taxing authority thereof, including (i) all withholding taxes (whether payable
directly or by withholding and whether or not requiring the filing of a tax return),
(if) amounts levied upon the remittance of funds abroad, (iii) all estimated taxes,
deficiency assessments, additions to tax, penalties and interest thereon and (iv)
any liability for such amounts as a result of being a member of a combined,
consolidated, unitary or affiliated group (collectively, “Other Taxes”), except as
required by applicable law. If any Other Taxes are required by law to be deducted
or withheld in connection with such payments, such Other Taxes shall be paid and
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settled by the Debtors (or an entity controlled by one or more of the Debtors) and
the sum payable by the Debtors (or an entity controlled by one or more of the
Debtors) under this SRC Agreement shall be increased so that after such
deduction or withholding has been made (including such deductions and
withholdings applicable to additional sums payable under this paragraph), each
Investor receives the after-tax amount it would have received had no such
deduction or withholding been required to be made. The Debtors will furnish to
the relevant Party official acknowledgment of the relevant tax authority
evidencing any payment of any Other Taxes in respect of which the Debtors (or
an entity controlled by one or more of the Debtors) have paid or deposited any
amounts pursuant to this paragraph.

12. Termination.

(@) Debtors’ Termination Events. This Agreement may be terminated by the Debtors,
in their sole discretion, with respect to any Investor (a “Debtor Termination
Event”) (i) by providing written notice of the occurrence of a material breach by
such Investor of any obligation, representation, warranty, covenant or
Commitment of such Investor set forth in this SRC Agreement that would have a
material adverse impact on the consummation of the Agreed Plan and that
remains uncured for a period of five Business Days of such Investor receiving
written notice in accordance with Section 16 (Notices) hereof of such breach from
the Debtors. The Debtors shall offer the Commitments of such terminated
Investor to all of the other Investors according to their respective Commitment
Percentages in the same manner as provided for any Untransferred Terminating
Investor Commitment in the last paragraph of Section 12(b) hereof. The
terminated Investor shall have no right to a Commitment Fee upon termination.
Upon the assumption of any such Commitment, the assuming Investor shall have
the same right to a Commitment Fee in respect of such assumed Commitment.

(b) Individual Investor Termination Events. Upon two Business Days’ written notice
by an Investor to the Debtors delivered in accordance with Section 16 (Notices)
hereof, this Agreement shall be terminated solely with respect to such Investor,
provided, that any of the following events (each, an “Individual Investor
Termination Event”) has occurred and is occurring:

(i) such Investor’s Investor Commitment Percentage is increased or decreased
without such Investor’s consent;

(if) if, without such Investor’s consent, (1) there shall have occurred any
changes in the terms to the Agreed Plan or (2) the Debtors shall have
breached an obligation thereunder, and such change or breach, as
determined in such Investor’s sole discretion (A) impacts the economic
terms of the restructuring with respect to such Investor, (B) adversely
affects the rights or interests of such Investor or (C) would result in a
material adverse effect on the condition (financial or otherwise), results of
operations, business or properties of the Debtors taken as a whole;
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(©)

(iii) if, without such Investor’s consent, any of the Required Documentation
shall have been amended, modified, supplemented or revised in a manner
inconsistent with the Agreed Plan;

(iv) the Debtors shall have filed any motion or pleading in any court order in a
manner that (or any court shall have rendered an order that) (A) would
have a disproportionate and/or materially adverse effect on the rights or
interests of such Investor, or (B) would materially alter in an adverse
manner the terms of the restructuring and other transactions contemplated
by the Agreed Plan or the Rights Offering with respect to such Investor; or

(v) if, without such Investor’s consent, the Outside Date is extended pursuant
to Section 13(b).

In the event that any Investor exercises an Individual Investor Termination Event
as set forth in this Section 12(b) (Individual Investor Termination Events), such
Investor shall be required to offer to transfer its Commitment to the other
Investors that remain Party to this SRC Agreement (and to the extent applicable,
third-parties) in accordance with the provisions set forth in Section 9
(Transferability of Commitments) as if such Commitment was the subject of a
Proposed Commitment Transfer; provided, that if such terminating Investor shall
be unable to find a transferee for any or all of its Commitment (such
Commitment, the “Untransferred Terminating Investor Commitment”), then such
Untransferred Terminating Investor Commitment shall be transferred on a pro-
rata basis for no consideration to all Investors that give notice in writing to the
Transfer Agent in accordance with Section 16 (Notices) hereof and the
procedures set forth in Section 9 (b) (Transfers Other than to an Affiliate) of their
willingness to increase their existing Commitments in the applicable amounts;
provided, further, that the Debtors shall only be obligated to pay any Commitment
Fee, due and owing under Section 3 hereof, with respect to any Commitment
transferred under this paragraph to the transferee receiving such Commitment
and, for the avoidance of doubt, subject to Section 12(g) shall not be obligated to
pay any Commitment Fee to such Investor exercising an Individual Investor
Termination Event. For the avoidance of doubt, no Investor shall be required to
assume any Untransferred Terminating Investor Commitment.

Investor Group Termination Events. This Agreement may be terminated by
Investors holding more than sixty percent (60%) in amount of the Commitments
(the “Majority Investors™) (for purposes of this Section 12(c), determined based
on Commitments outstanding as of the date on which such Investors seek to
exercise such termination rights) upon two Business Days prior written notice
delivered to all other Parties in accordance with Section 16 (Notices) hereof upon
the occurrence of any of the following events (each, an “Investor Group
Termination Event”, and together with each Debtor Termination Event and
Individual Investor Termination Event, the “Termination Events”):
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(i)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

the Agreed Plan has not been approved by creditors at a GMC without any
changes by January 8, 2018;

documentation for the debt instruments described in the Debt Instrument
Plan Annexes are not in form and in substance satisfactory to the Investors
by February 28, 2018;

the Reorganization Court has not issued an order confirming the Agreed
Plan without any changes by April 30, 2018;

failure by any of the U.S. Bankruptcy Court, the U.K. Bankruptcy Court
or the Portuguese Court to enter any of the Enforcement Orders, in form
and substance acceptable to the Investors, by June 30, 2018;

implementation of the Governance and Operational Reforms shall not
have occurred by June 15, 2018;

all transactions (other than the Rights Offering) contemplated by the
Agreed Plan, including, for the avoidance of doubt, the Debt-to-Equity
Conversion, shall not have closed on the terms set forth in the Agreed
Plan, by July 31, 2018, unless the Company has elected to extend the
Outside Date pursuant to Section 12(d)(iv)(B);

the Debtors have not obtained any and all Required Approvals relating to
the consummation of the Agreed Plan and the Rights Offering (including
ANATEL and CADE, to the extent applicable but excluding the
declaration of effectiveness of the Rights Registration Statement by the
SEC) by July 31, 2018;

there shall have been a material breach by any of the Debtors of any of
their obligations under the Agreed Plan;

there shall have been a material breach by any of the Debtors of any
representation, warranty or covenant under this SRC Agreement;

there shall exist any Law or Order altering in any material respect, the
terms or implementation of the Agreed Plan or the Rights Offering, or the
rights or interests of the Investors in connection with the transactions
contemplated by the Agreed Plan, and such Law or Order remains in place
90 calendar days after going into effect; or

other investors party to this SRC Agreement, holding in aggregate more
than one-half of all Commitments, shall have (A) (1) not complied with
their obligations to purchase Unsubscribed Shares, or (2) withdrawn or
terminated their Commitments prior to the Record Date, or (B) had this
SRC Agreement terminate in accordance with its terms with respect to
them, unless such Commitments have been assigned or transferred to
another person in accordance with the terms of this SRC Agreement;
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(xii)

the Debtors shall have failed to make any Payments (as defined elsewhere)
on the deadlines set forth in Section 11 (Payment of Fees and Expenses),
provided, that no Investor may be counted in the Majority Investors
exercising this termination right unless the applicable Payment that was
not made by the Debtors was owed to such Investor or one of its advisors.

Notwithstanding anything to the contrary herein, if the Majority Investors determine to
terminate this SRC Agreement pursuant to this Section 12(c), the non-terminating
Investors shall have the option, at their sole and absolute discretion, to continue to be
parties to this SRC Agreement subject to increasing their Commitments to cover
100% of the Commitments (including those of the terminating Majority Investors) with
no corresponding increase in their Commitment Fee, by delivering a notice to that effect
to the Debtors within five days of an Investor Group Termination Event notice (the
“Continuation Notice”). Upon delivery of a Continuation Notice, the SRC Agreement

will continue to be in full force and effect with respect to the Investors delivering such

notice.

(d) Mutual Termination. This SRC Agreement may be terminated by the mutual
consent of the Debtors and each of the Investors party hereto.

(e) Automatic Termination Event. This SRC Agreement shall terminate
automatically upon the earliest of:

(i)
(i)

(iii)

(iv)

May 31, 2018, if the Agreed Plan has not been confirmed at a GMC,;

September 30, 2018, if the Reorganization Court shall not have issued an
order, acceptable in form and in substance to the Investors, confirming the
Agreed Plan without any changes;

A final, non-appealable decision, or an injunction order which is not
stayed within 90 days of being issued, by a court of competent jurisdiction
prohibiting the consummation of the transactions contemplated by the
Agreed Plan;

(A) in the event that the Debt-to-Equity Conversion shall have occurred on
the terms set forth in the Agreed Plan by July 31, 2018, February 28, 2019,
and (B) in the event that the Debt-to-Equity Conversion shall not have
occurred on the terms set forth in the Agreed Plan by July 31, 2018,
September 30, 2018 (February 28, 2019 or September 30, 2018, as the
case may be, being the “Outside Date”); provided that in the event that the
Outside Date is September 30, 2018 and the Company shall have provided
written notice to the Investors on or before July 31, 2018 of its election to
extend the Outside Date, the Outside Date shall be extended until February
28, 2019 (such extended date, the “New Outside Date”); provided, further,
that in the event that the Outside Date is extended at the option of the
Debtors and:
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A. the Closing Date occurs or this SRC Agreement is terminated:

a. after September 30, 2018 and on or prior to October 31,
2018, the aggregate Commitment Fee shall be increased by
R$80 million and such increased amount shall be earned on
October 1, 2018; and

b. after November 1, 2018 and on or prior to February 28,
2019, the aggregate Commitment Fee shall be increased by
1) the fee in clause (a) plus 2) R$1.00840336 million for
each calendar day including November 1, 2018 to and
including the Closing Date or the date of such termination;
and

B. If this SRC Agreement is not terminated and the Closing Date does
not occur on or prior to February 28, 2019, the aggregate
Commitment Fee shall be increased by R$200 million.

provided, that the form of such additional Commitment Fee (i.e., the Cash
Commitment Fee or the issuance of Commitment Fee Shares) to each
Investor shall be determined at the option of such Investor.

For the avoidance of doubt, if the Debtors do not elect to extend the Outside Date, the
Commitment Fee shall not be increased.

(F) No Termination Based on Failure to Comply. No Party may validly terminate this
SRC Agreement based upon its own failure to perform or comply in any material
respect with the terms and conditions of this SRC Agreement, with such failure to
perform causing, or resulting in, the occurrence of one or more of the Termination
Events specified herein. Nothing in this Section 12 (Termination) shall relieve
any Party of liability for any breach or non-performance of this SRC Agreement
prior to the termination of this SRC Agreement with respect to such Party.

(g) Effect of Termination. Except as otherwise provided in Section 17 (Survival),
upon the termination hereof, this SRC Agreement shall be of no further force and
effect and each party hereto shall be released from its commitments, undertakings
and agreements hereunder and shall be entitled to take all actions, whether with
respect to the Reorganization Proceedings or otherwise, that it would have been
entitled to take had it not entered into this Agreement; provided, further, that the
exercise of a termination right by the Debtors pursuant to Section 12 (a) (Debtors’
Termination Rights) on account of a breach by an Investor shall only be effective
with respect to such Investor and shall have no impact on the rights and
obligations of the other Parties to this SRC Agreement except with respect to such
Investor; and provided, further, that if, at any time, (x) this SRC Agreement is
terminated for any reason (other than as a result of a breach by the Investor) or
expires prior to the Rights Offering or (y) this SRC Agreement is terminated in
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respect of any Investor after February 28, 2018 pursuant to Section 12(b)(v), then
the Commitment Fee shall be immediately due and payable to each such Investor
in cash or in shares of Oi, at such Investor’s election without prejudice to the right
of any Investor to seek specific performance of Oi’s obligations under this SRC
Agreement).

13. Amendments. Except as otherwise provided herein, this SRC Agreement and any exhibits
and schedules attached hereto, may only be modified, amended or supplemented (such
waiver, modification, amendment or supplementing, referred to collectively, as an
“Amendment”), pursuant to the following conditions:

(@) the Debtors’ written approval (including via email) is required for the
effectiveness of any Amendment to this SRC Agreement and any exhibit or
schedule attached hereto, which approval shall not be unreasonably withheld,
conditioned or delayed with respect to any of the foregoing that do not adversely
affect the rights of the Debtors under this SRC Agreement; and

(b) the written approval (including via email) of each Investor Party to this SRC
Agreement at the time of such Amendment is required for the effectiveness of any
Amendment to this SRC Agreement and any exhibit or schedule attached hereto.
However, (x) any deadline set forth in Section 12 (Termination), may be amended
with the written approval (including via email) of the Majority Investors, except
with respect to the Outside Date or the New Outside Date, as applicable, and (y)
the Outside Date or the New Outside Date can both be extended until March 31,
2019 without the Debtors’ Consent by any group of Investors willing to subscribe
for all available Commitments in the Rights Offering.

Any amendment to this SRC Agreement that is not approved in accordance with this Section 13
(Amendments) shall be void and ineffective ab initio.

14. Specific Performance. Except as otherwise set forth herein, the obligations of the Parties as
set forth in this SRC Agreement shall be unconditional and enforceable in accordance with
their terms. Each Party shall be entitled to specific performance and injunctive relief, which,
with respect to each of the Parties, shall be its sole remedy for any breach. The Parties shall
have the right, in addition to specific performance and injunctive relief, to pursue any other
remedy available to them.

(a) Executive Title and Specific Performance. The Debtors acknowledge for all legal
purposes that this SRC Agreement was duly executed by all the Parties and two
(2) witnesses constitutes under the terms of the law an executive title (Titulo
executivo extrajudicial) representing a valid, binding and enforceable obligation
of the Debtors, pursuant to article 784 of the Brazilian Code of Civil Procedure,
which may be enforced exclusively by the Investors in the courts of the City of
Rio de Janeiro, State of Rio de Janeiro, in its own terms and conditions, including
through specific performance enforcement procedures, pursuant to article 497 of
the Brazilian Code of Civil Procedure.

29



15.

16.

(b) Jurisdiction for Specific Performance. The Parties hereby agree, and the Debtors
expressly declare, that the Investors may properly bring suit in the courts of the
City of Rio de Janeiro, Rio de Janeiro State, in order to seek specific performance
of this SRC Agreement’s obligations in accordance with Section 14 (Specific
Performance) above, as well as precautionary measures and injunctive relief. The
Parties also hereby agree, and Oi1 and the Debtors also declare, that the Investors’
right to bring suit in Brazil set forth in Sections 14 (Specific Performance) and 15
(Governing Law; Submission to Jurisdiction; Selection of Forum; Waiver of Trial
by Jury) is not applicable nor extendable to the Debtors, who may only properly
bring suit in the Chosen Courts (as defined below) to settle all disputes arising
and/or related to this SRC Agreement, its conclusion, interpretation, execution
and enforcement, as well as its validity, effectiveness and binding related
provisions.

Governing Law; Submission to Jurisdiction; Selection of Forum; Waiver of Trial by Jury.
This SRC Agreement and any claim, controversy or dispute arising under or related to this
SRC Agreement shall be governed by, and construed in accordance with, the laws of the
State of New York, without regard to the “choice of law” principles of that or any other
jurisdiction. All actions and claims arising out of or relating to this SRC Agreement shall be
heard and determined in any New York federal or state court sitting in the Borough of
Manhattan in the City of New York (such courts, and any of the appropriate appellate courts
therefrom the “Chosen Courts”). Consistent with the preceding sentence, the Parties to this
SRC Agreement hereby (a) irrevocably submit to the exclusive jurisdiction of the Chosen
Courts, provided, that, the Investors shall have the right to bring any claim against Oi in the
courts of Brazil that shall have jurisdiction with respect to Oi (as discussed further above in
Section 14 (Specific Performance)), (b) waive any objection to laying venue any such action
or proceeding in the Chosen Courts, and (c) waive any objection that the Chosen Courts are
an inconvenient forum or do not have jurisdiction over any Party. Each Party to this SRC
Agreement irrevocably waives any and all right to trial by jury in any legal proceeding
arising out of or relating to this SRC Agreement or the transactions contemplated hereby.
Without limiting the foregoing, each Party agrees that service of process on such Party as
provided by the notice provisions in Section 16 hereof shall be deemed effective service of
process on such Party.

Notices. All notices hereunder shall be deemed given if in writing and delivered, if sent by
electronic mail, courier or by registered or certified mail (return receipt requested) to the
following addresses and facsimile numbers (or at such other addresses or facsimile numbers
as shall be specified by like notice):

(a) If to the Debtors, to:

Oi S.A. — In Judicial Reorganization
Rua Humberto de Campos, 425, 7th Floor — Leblon
Rio de Janeiro — RJ 22430-190
Brazil
Attention: Carlos Brandao
Eduardo Ajuz
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(b)

Eurico Teles

Email: carlos.brandao@oi.net.br
eduardo.ajuz@oi.net.br
eurico.teles@oi.net.br

with copies (which shall not constitute notice) to:

WHITE & CASE LLP

Southeast Financial Center

200 South Biscayne Blvd., Suite 4900

Miami, FL 33131-2352

Attention: Mark Bagnall
Richard Kebrdle
Mark Franke

Email: mbagnall@whitecase.com
rkebrdle@whitecase.com
mfranke@whitecase.com

-and-

Barbosa Mussnich Aragdo Av. Almirante Barroso, 52, 31st Floor
Rio de Janeiro — RJ 20031-000
Brazil
Attention: Rafael Padilha Calabria
Felipe Guimardes Rosa Bon
Email: calabria@bmalaw.com.br
fgb@bmalaw.com.br

If to an Investor, to the address(es), electronic mail address(es) or facsimile
number(s) set forth below such Investor’s signature (or as directed by any
transferee thereof), as the case may be, with copies to any counsel designated by
such Investor, including as follows:

CLEARY GOTTLIEB STEEN & HAMILTON LLP
One Liberty Plaza
New York, NY 10006
Attention: Richard J. Cooper
Francisco L. Cestero
Denise Filauro
Email: rcooper@cgsh.com
fcestero@cgsh.com
dfilauro@cgsh.com

-and-

DECHERT LLP
1095 Avenue of the Americas
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17.

18.

New York, NY 10036

Attention: Allan S. Brilliant
Craig P. Druehl
Charles I. Weissman

Email: allan.brilliant@dechert.com
craig.druehl@dechert.com
charles.weissman@dechert.com

-and-

DAVIS POLK & WARDWELL LLP

450 Lexington Avenue

New York, New York 10017

Attention: Timothy Graulich
Stephen Salmon

Email : timothy.graulich@davispolk.com
stephen.salmon@davispolk.com

Any notice given by delivery, mail or courier shall be effective when received. Any
notice given by facsimile shall be effective upon oral or machine confirmation of
successful transmission. Any notice given by electronic mail shall be effective upon
delivery.

Survival. Notwithstanding the termination of the SRC Agreement, the obligations of the
Parties in this Section 17 (Survival), Section 9 (Transferability of Commitments) (to the
extent an Investor has exercised a termination right pursuant to Section 12(b), and solely
to the extent required to give effect to such Investor’s resulting transfer obligations),
Section 10 (Indemnification), Section 11 (Payment of Fees and Expenses), Section 12(b)
(solely to the extent required to give effect to a terminating Investor’s resulting transfer
obligations) 12(g) (Effect of Termination), Section 14 (Specific Performance); Section 15
(Governing Law; Submission to Jurisdiction, Selection of Forum; Waiver of Trial by
Jury) and Section 16 (Notices), Section 19 (Miscellaneous) and the related definitions of
any of the foregoing in Section 18 (Definitions) hereof shall survive such termination and
shall continue in full force and effect for the benefit of the Parties in accordance with the
terms hereof shall survive such termination and shall continue in full force and effect for
the benefit of the Parties in accordance with the terms hereof.

Definitions. The following terms, when used in this SRC Agreement, shall have the
meanings indicated:

“Action” means any litigation, claim, proceeding, action, cause of action, suit,

governmental inquiry, investigation, examination, hearing, arbitration or filed complaint
whatsoever of or by any person (including any governmental authority).
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“Affiliate” means a person that directly, or indirectly through one or more intermediaries,
controls or is controlled by, or is under common control with, the person specified..

“Anti-Money Laundering Laws” means the U.S. Currency and Foreign Transactions
Reporting Act of 1970, Brazil Law 9,631/98, and the anti-money laundering statutes of
all jurisdictions in which the Debtors operates (and the rules and regulations promulgated
thereunder) and any related or similar Laws.

“Brazilian GAAP” means generally accepted accounting practices adopted in Brazil,
which include the pronouncements issued by the Brazilian Accounting Standards
Committee (Comité de Pronunciamentos Contabeis).

“Business Day” means any day other than a Saturday, a Sunday or a legal holiday or a
day on which banking institutions or trust companies are authorized or obligated by law
to close in The City of New York or Rio de Janeiro, Brazil

“Company Shares” means all outstanding shares of Oi, including the Common Shares,
the Preferred Shares and any other Company equity interests or shares of the Company’s
capital stock.

“Dollars” or “$” means the currency of the United States of America, unless otherwise
expressly provided in this Agreement.

“Final Order” means an order that (i) is not modified, amended, reversed, vacated, or
stayed, and (ii) as to such order (a) the time to appeal, petition for certiorari, or move for
a new trial, stay, reargument, or rehearing has expired and with no appeal, petition for
certiorari or similar leave to appeal, or motion for new trial, stay, reargument, or
rehearing pending or (b) if an appeal, writ of certiorari, new trial, stay, reargument, or
rehearing thereof has been sought, such order has been affirmed by the highest court to
which such orders was appealed, or certiorari or similar leave to appeal have been denied,
or a new trial, stay, reargument, or rehearing have been denied or resulted in modification
of such orders, and the time to take any further appeal, petition for certiorari or similar
leave to appeal, or move for a new trial, stay, reargument, or rehearing has expired.

“Fully Diluted” means all Company Shares, all Company Shares issuable in respect of all
outstanding securities convertible into or exchangeable for such Company Shares, and
any other and all Company Shares issuable in respect of all outstanding options, warrants
and other rights to acquire Company Shares.

“Governmental entity” means a nation or government, a state or other political
subdivision of it, an entity exercising executive, legislative, judicial, regulatory or
administrative functions of or relating to government (including a government authority,
agency, department, board, commission or instrumentality of any government, or a
tribunal), any other regulatory body, an arbitrator of competent jurisdiction or a self-
regulatory organization (including a stock exchange).

“Governmental Unit” means any U.S., Brazilian or other non-U.S. federal, state,
municipal, local, judicial, administrative, legislative or regulatory agency, department,
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commission, court, or tribunal of competent jurisdiction (including any branch,
department or official thereof).

“Law” means any federal, state, local, foreign, international or supranational law
(including common law), statute, treaty, ordinance, rule, regulation, order, code,
restriction imposed by any governmental authority or other legally binding requirement.

“Lien” means any lease, lien, adverse claim, charge, option, right of first refusal,
servitude, security interest, mortgage, pledge, deed of trust, easement, encumbrance,
restriction on transfer, conditional sale or other title retention agreement, defect in title or
other restrictions of a similar kind.

“Order” means any judgment, order, award, injunction, writ, permit, license or decree of
any Governmental Unit or arbitrator.

“Reais” or “R$” means the currency of Brazil, unless otherwise expressly provided in
this Agreement.

“Related Fund” means with respect to any person, an Affiliate of such person or any
fund, account or investment vehicle that is controlled, managed, advised or sub-advised
by such person, an Affiliate or the same investment manager, advisor or sub-advisor as
such person or an affiliate of such investment manager, advisor or sub-advisor.

“Taxes” means all taxes, assessments, duties, levies or other mandatory governmental
charges paid to a governmental entity, including all federal, state, local, foreign and other
income, franchise, profits, gross receipts, capital gains, capital stock, transfer, property,
sales, use, value-added, occupation, excise, severance, windfall profits, stamp, payroll,
social security, withholding and other taxes, assessments, duties, levies or other
mandatory governmental charges of any kind whatsoever paid to a governmental entity
(whether payable directly or by withholding and whether or not requiring the filing of a
return)..

19. Miscellaneous.

(a) Counterparts. This Agreement may be executed in any number of counterparts, all
of which will be considered one and the same agreement and will become
effective when counterparts have been signed by each of the Parties and delivered
to each other Party (including via facsimile or other electronic transmission), it
being understood that each Party need not sign the same counterpart.

(b) Headings. The headings in this Agreement are for reference purposes only and
will not in any way affect the meaning or interpretation of this Agreement. The
terms “include”, “includes” and “including” are deemed to be followed by
“without limitation” whether or not they are in fact followed by such words.

(c) Entire Agreement. This SRC Agreement and the Agreed Plan shall constitute the
entire agreement of the Parties and supersede all prior agreements, arrangements
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or understandings, whether written or oral, among the Parties with respect to the
subject matter of this SRC Agreement.

(d) Effectiveness. This SRC Agreement shall (i) become effective upon execution by

(€)

(f)

the Parties and (ii) approval of the Agreed Plan at a GCM on or before December
20, 2017. For the avoidance of doubt, this SRC Agreement shall not take effect
and the obligations and rights of the parties hereunder shall be null and void if the
Agreed Plan is approved at a GCM on or after December 21, 2017.

Modifications. If at any time after the execution of this SRC Agreement the
Company has reasonable grounds to believe, based on an opinion of its legal
counsel, that the execution of the Rights Offering (including issuance of the
Unsubscribed Shares and the Commitment Fee Shares to Investors) under the
procedures set forth in this SRC Agreement is not in accordance with any
applicable securities or other laws, rules or regulations, the Parties agree to
negotiate in good-faith modifications to the structure of the Rights Offering
necessary to comply with such laws (“Alternative Structure”), provided that the
Alternative Structure shall observe and comply with the objectives of this SRC
Agreement and the intended benefits to the Parties and shall not relieve any of the
Parties of any of their obligations under this SRC Agreement.

Assignment; No Third Party Beneficiaries.

(i) Neither this SRC Agreement nor any of the rights, interests or obligations
under this SRC Agreement shall be assigned by any Party (whether by
operation of Law or otherwise) without the prior written consent of the
Debtors and the Investors, other than an assignment by an Investor of its
Commitment expressly permitted by Section 9. Any purported assignment
in violation of this Section 19 shall be null and void ab initio.

(if) Except as provided in Section 10 (Indemnification) hereof with respect to
each Indemnified Party, this SRC Agreement (including the documents
and instruments referred to in this SRC Agreement) is not intended to and
does not confer upon any person other than the Parties any rights or
remedies under this SRC Agreement.

(9) No Relationship. Notwithstanding anything herein to the contrary, the duties and

obligations of the Investors arising under this SRC Agreement shall be several
and not joint. Nothing in this SRC Agreement or in any related document or
agreement shall be taken to imply, infer, deem or otherwise constitute that any
Investor is acting in concert with, an associate of, a member of a “group” within
the meaning of Rule 13d-5 under the Securities Exchange Act of 1934, as
amended, with, or otherwise connected to, any other Investor.

(h) No Reliance. No Investor or any of its Affiliates or Related Funds shall have any

duties or obligations to the other Investors or their Affiliates or Related Funds in
respect of this SRC Agreement, the Agreed Plan or the transactions contemplated
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hereby or thereby, except those expressly set forth herein. Without limiting the
generality of the foregoing:

(i) no Investor or any of its Affiliates or Related Funds shall be subject to any
fiduciary or other implied duties to the other Investors or their respective
Affiliates or Related Funds;

(if) no Investor or any of its Affiliates or Related Funds shall have any duty to
take any discretionary action or exercise any discretionary powers on
behalf of any other Investor;

(iii) no Investor may rely, and confirms that it has not relied, on any due
diligence investigation that any other Investor or any person acting on
behalf of such other Investor may have conducted with respect to the
Debtors or any of their Affiliates or any of their respective securities; and

(iv) each Investor acknowledges that no other Investor is acting as a placement
agent, initial purchaser, underwriter, broker or finder with respect to its
Unsubscribed Shares or Commitments.

(i) Severability. If any term, provision, covenant or restriction of this SRC
Agreement is held by a court of competent jurisdiction or other authority to be
invalid, void or unenforceable, the remainder of the terms, provisions, covenants
and restrictions of this SRC Agreement shall remain in full force and effect and
shall in no way be affected, impaired or invalidated so long as the economic or
legal substance of the transactions contemplated hereby and the terms of Section 6
(Conditions Precedent) are not affected in any manner materially adverse to any
Party. Upon such a determination, the Parties shall negotiate in good faith to
modify this SRC Agreement so as to effect the original intent of the parties as
closely as possible in an acceptable manner so that the transactions contemplated
hereby be consummated as originally contemplated to the fullest extent possible;
provided, however, that in no event shall Section 6 (Conditions Precedent) (or any
other provision related thereto) be modified in any manner pursuant to this
Section 19(i).2

[Remainder Of Page Intentionally Left Blank]

2 “Taxes and Expenses” subsection deleted because duplicative of Section 4(d).
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PLANO DE RECUPERACAO JUDICIAL CONSOLIDADO DE

O1S.A. — EM RECUPERACAO JUDICIAL

TELEMAR NORTE LESTE S.A. — EM RECUPERACAO JUDICIAL

O1 MOVEL S.A. — EM RECUPERACAO JUDICIAL

COPART 4 PARTICIPACOES S.A. — EM RECUPERACAO JUDICIAL

COPART 5 PARTICIPACOES S.A. — EM RECUPERACAO JUDICIAL

PORTUGAL TELECOM INTERNATIONAL FINANCE BV — EM RECUPERACAO JUDICIAL

O1 BRASIL HOLDINGS COOPERATIEF UA — EM RECUPERACAO JUDICIAL

20 de Dezembro de 2017




OI S.A. - Em Recuperacdo Judicial (“O1”), sociedade andnima de capital aberto,
inscrita no CNPJ/MF sob o n® 76.535.764/0001-43, com sede e principal estabelecimento
na Rua do Lavradio n°® 71, Centro, Rio de Janeiro - RJ, CEP 20230-070; TELEMAR
NORTE LESTE S.A. — Em Recuperacao Judicial (“TELEMAR”), sociedade anonima de
capital fechado, inscrita no CNPJ/MF sob o n® 33.000.118/0001-79, com sede e principal
estabelecimento na Rua do Lavradio n® 71, Centro, Rio de Janeiro - RJ, CEP 20230-070;
OI MOVEL S.A. - Em Recuperacio Judicial (“O1 MOVEL”), sociedade andénima de
capital fechado, inscrita no CNPJ/MF sob o n® 05.423.963/0001-11, com sede e principal
estabelecimento no Setor Comercial Norte, Quadra 3, Bloco A, Edificio Estacao
Telefonica, térreo (parte 2), Brasilia - DF, no Setor Comercial Norte, Quadra 3, Bloco A,
Edificio Estacdo Telefonica, térreo (parte 2), CEP 70.713-900; COPART 4
PARTICIPACOES S.A. - Em Recuperacio Judicial (“COPART 4”), sociedade andnima
de capital fechado, inscrita no CNPJ/MF sob o n® 12.253.691/0001-14, com sede e
principal estabelecimento na Rua General Polidoro, 99, 4° andar, parte, Botafogo, Rio de
Janeiro-R], CEP 22280-004; COPART 5 PARTICIPACOES S.A. - Em Recuperacao
Judicial (“COPART 5”), sociedade anonima de capital fechado, inscrita no CNPJ/MF sob
o n® 12.278.083/0001-64, com sede e principal estabelecimento na Rua General Polidoro,
99, 5° andar, parte, Botafogo, Rio de Janeiro-RJ, CEP 22280-004; PORTUGAL
TELECOM INTERNATIONAL FINANCE B.V. - Em Recuperacgao Judicial (“PTIF”),
pessoa juridica de direito privado constituida de acordo com as Leis da Holanda, com
sede em Amsterdam, Naritaweg 165, 1043 BW, e principal estabelecimento nesta cidade
do Rio de Janeiro; e OI BRASIL HOLDINGS COOPERATIEF U.A. - Em Recuperacio
Judicial (“O1 Coor”), pessoa juridica de direito privado constituida de acordo com as
Leis da Holanda, inscrita no CNPJ/MF sob o n? 16.770.090/0001-30, com sede em
Amsterdam, Schiphol Boulevard 231,B tower, 5th floor, 1118 BH Schiphol, e principal
estabelecimento nesta cidade do Rio de Janeiro (sendo O1, TELEMAR, O1 MOVEL, COPART
4, COPART 5, PTIF e O1 COOP em conjunto doravante denominadas como “GRUPO O1” ou
“RECUPERANDAS”), apresentam, nos autos do processo de recuperagao judicial n®
0203711-65.2016.8.19.0001, em curso perante a 7* Vara Empresarial da Comarca da
Capital-R] (“Recuperacao Judicial”), em cumprimento ao disposto no art. 53 da Lei n®
11.101/2005 (“LFR”), o presente plano de recuperagao judicial conjunto (“Plano” ou
“PRJ”), nos termos e condi¢des dispostos a seguir:



1. DEFINICOES E REGRAS DE INTERPRETACAO

1.1. Defini¢des. Os termos e expressoes utilizados neste Plano em letras maitsculas

terdo os significados a eles atribuidos no Anexo 1.1.

1.2. Regras de Interpretacao.

1.2.1.

1.2.2.

1.2.3.

1.24.

1.2.5.

1.2.6.

O Plano deve ser lido e interpretado conforme as regras dispostas nesta
Clausula 1.2 e seus anexos.

Sempre que exigido pelo contexto, as defini¢des contidas neste Plano serao
aplicadas tanto no singular quanto no plural e o género masculino incluira
o feminino e vice-versa.

Os cabecalhos e titulos das cldusulas deste Plano servem apenas a titulo
informativo de referéncia e nao limitardao ou afetardo o significado das
clausulas, paragrafos ou itens aos quais se aplicam.

Exceto quando disposto expressamente de forma diversa neste Plano, os
anexos e documentos mencionados neste Plano sao partes integrantes do
Plano para todos os fins de direito e seu conteudo ¢ vinculativo.
Referéncias a quaisquer documentos ou outros instrumentos incluem
todas as suas alteracdes, substituicoes e consolidacdes e respectivas
complementacgoes, salvo se expressamente disposto de forma diversa neste
Plano.

Exceto quando disposto expressamente de forma diversa neste Plano,
referéncias a capitulos, clausulas, itens ou anexos aplicam-se a capitulos,
clausulas, itens e anexos deste Plano.

Nos termos da legislagao aplicavel, exceto se disposto expressamente de
forma diversa neste Plano, todas as referéncias as RECUPERANDAS devem
ser interpretadas de forma a incluir as pessoas juridicas que as sucederem
em suas obriga¢des, em razdo de reorganiza¢do societdria prevista neste
Plano.



1.2.7. A wutilizacdo dos termos “inclusive”, “incluindo” e outros termos
semelhantes no presente Plano seguidos de qualquer declaracdo, termo ou
matéria genérica nao podera ser interpretada de forma a limitar tal
declaracao, termo ou matéria aos itens ou matérias especificos inseridos
imediatamente ap0s tal palavra — bem como a itens ou matérias similares
—, devendo, ao contrario, ser considerada como sendo referéncia a todos
os outros itens ou matérias que poderiam, razoavelmente, ser inseridos no
escopo mais amplo possivel de tal declaracdo, termo ou matéria, e tais
termos serao sempre interpretados como se estivessem acompanhados do
termo “exemplificativamente”.

1.2.8. As referéncias a disposigoes legais e a Leis devem ser interpretadas como
referéncias a tais disposigoes legais e Leis tais como vigentes na data deste
Plano ou na data especificamente determinada pelo contexto.

1.2.9. Todos os prazos previstos neste Plano serao contados na forma prevista no
art. 132 do Cdédigo Civil, excluindo-se o dia do comeco e incluindo-se o dia
do vencimento, e, se o termo final cair em dia que nao seja DIA UTIL, serd
prorrogado, automaticamente, para o DIA UTIL imediatamente posterior.

1.2.10. Exceto quando disposto expressamente de forma diversa neste Plano: (a)
na hipotese de haver conflito entre cldusulas deste Plano, a cldusula que
contiver disposicao especifica prevalecerd sobre a que contiver disposi¢oes
genéricas; (b) na hipdtese de conflito entre as disposi¢oes dos anexos e/ou
dos documentos mencionados neste Plano e as disposi¢oes deste Plano, o
Plano prevalecerd; e (c) na hipdtese de haver conflito entre as disposi¢des
deste Plano e as obrigagOes previstas em quaisquer contratos celebrados
pelas RECUPERANDAS e/ou suas Afiliadas antes da Data do Pedido, o Plano
prevalecera.

2.  CONSIDERACOES GERAIS

2.1. GRUPO O1 e suas Operac¢des. O GRUPO Ol iniciou suas atividades com a prestagao

de servicos de telefonia fixa, mas ao longo dos anos, acompanhando os ciclos



tecnoldgicos e a demanda do mercado, expandiu sua atuacao também para as areas de
telefonia movel, internet e TV por assinatura, dentre outros.

Atualmente, as RECUPERANDAS prestam servico de telecomunicagdes de forma integrada
sob uma s6 marca — “Oi” —, oferecendo uma variedade de produtos convergentes, tanto
para telefonia fixa quanto para mével. O GRUPO OI é hoje o maior prestador de servico
de telefonia fixa no Brasil (e um dos maiores da América Latina), com 13,4 milhoes de
linhas em operacgao, representativa de market share de 34,1% do total do pais, atendendo
a residéncias, empresas e telefonia de uso publico. Além disto, € um dos maiores
conglomerados no segmento de telefonia movel, com um market share de 17,4% nesse

setor.

As operagdes do GRUPO OI abrangem, ainda, servi¢os de banda larga fixa e mével, Wi-
Fi, TV e telefonia ptuiblica, sendo que sua estratégia de oferta de servigos convergentes e
de forma integrada vem se mostrando exitosa e necessdria, tendo em vista que ajuda na

fidelizagdao dos usuarios.

O GruUPO OI também presta, com exclusividade, servigos de telefonia e comunicagao de
dados a 100% das unidades do exército localizadas na fronteira seca do Brasil, além de
operar o sistema de telecomunicagoes da estagaio Comandante Ferraz, na Antartica, em
convénio com o Ministério da Marinha.

A relevancia social do GRUPO OI é refletida nos expressivos nimeros relacionados a
arrecadagao tributdria e geracao de empregos; somente no periodo de 2013 a 2016, o
GRUPO OI recolheu, aproximadamente, R$34 bilhoes aos cofres publicos em tributos,
contando hoje com mais de 131,3 mil postos de trabalho diretos e indiretos no Brasil.
Ainda, o GRUPO O (i) estd engajado em iniciativas e projetos sociais, tais como “Oi
Futuro”, instituto de responsabilidade social criado em 2001, com projetos nas areas de
educacao, sustentabilidade, esporte e cultura, bem como (ii) participa da conducao de

politicas publicas, como o Plano Nacional de Banda Larga e Banda Larga nas Escolas.

Adicionalmente, o GRUPO OI viabiliza a apuracao eletronica de votos nas elei¢oes
municipais e estaduais realizadas no pais, proporcionando a integragao entre as
informacgdes provenientes das 2.113 distritos eleitorais e 12.244 secdes eleitorais dos



Tribunais Regionais Eleitorais, o que possibilita a transmissao de tais informagoes ao

Tribunal Superior Eleitoral.

As operagoes do GRUPO Ol estao concentradas nas Regides I, II e III do Plano Geral de
Outorgas (descritas na peti¢ao inicial da Recuperacao Judicial), e todos os servigos de
telecomunicagdes prestados dependem de prévia outorga da ANATEL, seja por meio de

concessoes, autorizagoes, licengas ou registros.

Em suma, o GRUPO OI é um dos maiores conglomerados empresariais do pais, presente
em todos os 5.570 municipios brasileiros e atende a mais de 63 milhdes de clientes.
Nesse contexto, € inquestionavel a importancia do GRUPO OI nao apenas para o sistema
de telecomunicacbes brasileiro, mas também e especialmente para a populacao no

ambito nacional, sendo fundamental o seu soerguimento e preservacao.

2.2.  Estrutura do GRUPO OI. A estrutura societdria do GRUPO Ol estd representada no

organograma abaixo:

(0]]

(holding + concessédo STFC)

TELEMAR PTIF 01 Coop COPART 5
(concessdo STFC) (veiculo financeiro) (veiculo financeiro) (veiculo financeiro)

y v

O1 MOVEL COPART 4

(autorizagéo SMP e (veiculo financeiro)
SeAC)

Conforme destacado na petigao inicial da Recuperacao Judicial, as atividades do GRUPO
OI sao desenvolvidas de forma coordenada e sob o controle societario, operacional,
financeiro, administrativo e gerencial tnico da OI, que atua como entidade holding
(além de ser titular de concessao de “Servigo Telefonico Fixo Comutado” — STFC na
Regiao II) do grupo e cujas ag¢des sao listadas na B3 e na NYSE (neste ultimo caso, com
negociacao no formato de ADR).



A O1 MOVEL e COPART 4 sao subsidiarias integrais da TELEMAR, que, por sua vez, €
subsididria integral da controladora O, assim como PTIF, O1 COOP e COPART 5.

As operagdes de telefonia fixa sao desempenhadas pela TELEMAR, concessiondria do
servigo publico em questao, enquanto a prestacao dos servicos de TV a cabo esta a cargo
da O1 MOVEL, que é também detentora da autorizagao para a exploragao dos servigos de
telefonia movel.

A PTIF, O1 Coopr, COPART 4 e COPART 5 sdo sociedades de investimento do GRUPO OI. As
duas primeiras entidades, constituidas de acordo com as Leis da Holanda, sao veiculos
financeiros do GRUPO OI, constituidos para captacdo de recursos no mercado
internacional, os quais sao vertidos, por meio de empréstimos, para financiamento das
atividades das sociedades operacionais do GRUPO OI no Brasil, sendo esta estrutura
comumente utilizada por diversos conglomerados brasileiros. Ja as duas ultimas sao
proprietarias de alguns dos principais imoéveis locados para o GRUPO OI no Estado do
Rio de Janeiro.

2.3. Razoes da Crise. A atual situacao financeira do GRUPO OI decorre de uma série

de fatores. Contribuiram para o agravamento da situacdo financeira do GRUPO OI a
retencdo de vultosa soma de recursos em depositos judiciais decorrentes de discussoes
nos ambitos regulatdrio, trabalhista, fiscal e civel, com impacto imediato na liquidez do
GRrUPO OI, bem como a imposigao de elevadas multas administrativas, particularmente
pela ANATEL.

A alteracao nos padrdes de consumo de servigos de telecomunicagoes, devido a
evolugao tecnoldgica, agravou ainda mais este cendrio de dificuldade financeira. Com a
oferta massificada de servigos de telefonia mével, TV a cabo e internet, a atratividade do
servigo de telefonia fixa entrou em declinio, resultando na queda da base de assinantes
do GRUPO OI nesse segmento.

Nao obstante, o nivel dos objetivos e metas relativas as obriga¢des de universaliza¢ao
do servigo de telefonia fixa (consolidadas no Plano Geral de Metas de Universalizacao,
conforme previsto na Lei Geral de Telecomunicagbes) permanece estabilizado desde



1998, ano em que foram assinados os contratos de concessao em vigor. Em razao disso,
no contexto das referidas obrigagcdes de universalizacdo, o GRUPO OI encontra-se
obrigado a realizar pesados investimentos em determinadas regides e locais remotos,
com baixa densidade demografica e populacao de baixo poder aquisitivo, auferindo, em
contrapartida, retorno financeiro pequeno quando comparado com a exigéncia
regulatdria de tais investimentos.

Como exemplo dessa desproporcao entre as obrigagdes impostas as RECUPERANDAS no
ambito das exigéncias de universalizagdo vis-a-vis sua contrapartida financeira,
destacam-se os numeros relativos aos telefones de uso publico (popularmente
conhecidos como “orelhdes”): o GRUPO OI opera atualmente cerca de 641.000 (seiscentos
e quarenta e um mil) telefones publicos em todo o Brasil (exceto Sao Paulo), a um custo
anual de aproximadamente R$ 180.000.000,00 (cento e oitenta milhdes de Reais), ao
passo que a receita anual gerada por tais telefones ptiblicos é de apenas R$ 2.700.000,00
(dois milhoes e setecentos mil Reais) em 2016 (tendo-se observado ainda uma queda de
mais de 90% entre 2009 e 2016).

Some-se a isso o fato de que os custos para captagao de recursos pelo GRUPO OI — dadas
as altas taxas de juros praticadas nacionalmente, bem como a necessidade e custo de
protecao cambial para captagdes no exterior — sao mais elevados do que os custos de
captacao de seus competidores diretos, que sao players internacionais, o que também
contribuiu para a deterioracao da situagao financeira do GRUPO Ol

Por outro lado, é notdrio que o cenario econdomico do Pais vem se deteriorando nos
altimos anos, impactando diretamente as operagdes desempenhadas pelo GRUPO OI e
afetando negativamente sua liquidez. Além disso, o perfil do mercado atendido pelas
concessiondrias de telefonia fixa que sdo concorrentes das RECUPERANDAS € mais
homogéneo e o poder econdmico dos seus usudrios ¢ materialmente maior do que
aqueles atendidos pelo GRUPO OI na sua area de atuagao (maior e mais heterogénea que
a area de atuacao de suas concorrentes).

A conjungao desses fatores impossibilitou o cumprimento de diversas obrigagoes,
mormente aquelas assumidas em razao de operagdes de empréstimos financeiros e

captagoes de recursos por meio da emissao de bonds e debéntures, cujos saldos



representam a maior parte do atual endividamento do GRUPO O], culminando com o
pedido de Recuperagao Judicial.

2.4. Medidas Prévias Adotadas. Desde os primeiros sinais de deterioracdo de sua

saude financeira, o GRUPO OI vem trabalhando em conjunto com assessores financeiros
e juridicos externos, no Brasil e no exterior, para auxilid-lo no processo de negociacao

com credores e de avaliagao de alternativas vidveis a sua recuperagao.

Nos tltimos trimestres, o GRUPO OI vem implementando um projeto de reestruturagao
interna — denominado “Plano de Transformagao” — que compreende mais de 370
(trezentas e setenta) iniciativas, a grande maioria ja executada ou em fase de execugao,
que, em linhas gerais, tém por objetivo o aumento da sua competitividade no mercado,
o aumento de produtividade, a redugao de custos e despesas, o0 aumento da eficiéncia
operacional e a melhoria da qualidade dos servigos.

Como resultado, podemos destacar neste periodo: (i) o langamentos de planos
inovadores, como o Oi Livre na telefonia movel e o Oi Total Play no segmento
residencial; (ii) a melhoria substancial dos indicadores operacionais, como, por
exemplo, a reducado de 33,3% (trinta e trés virgula trés por cento) do tempo médio para
resolucao de defeitos e a reducao de 31,3% (trinta e um virgula trés por cento) do tempo
médio para a instalagao de servigo, ambos no segundo trimestre de 2017 em relagao ao
segundo trimestre de 2016; (iii) a reducao de R$ 1.200.000.000,00 (um bilhdo e duzentos
milhoes de Reais) de custos e despesas no primeiros seis meses de 2017 em relagao ao
mesmo periodo de 2016 e (iv) a melhoria em diversos indicadores de qualidade, como
redugao de 28,6% (vinte e oito virgula seis por cento) na entrada de reclamagdes na
ANATEL, reducao de 21,6% (vinte e um virgula seis por cento) na entrada de
reclamagoes no Procon e a redugao de 58,7% (cinquenta e oito virgula sete por cento) na
entrada de agdes por reclamagao no Juizado Especial Civel (JEC), todos no segundo
trimestre de 2017 em relagao ao segundo trimestre de 2016.

2.5. Razodes para o Plano Conjunto. O GRUPO OI é composto de sociedades sob o

controle comum da Oi com relevante interligacao econdmica e operacional que decorre,
em especial, da interdependéncia e complementaridade das atividades e dos servigos
que prestam e de gestao dos recursos das sociedades em prol do interesse comum.



As decisOes gerenciais, administrativas e financeiras do GRUPO OI emanam da
controladora, a OL Por outro lado, a organizagdo e os processos internos e corporativos
do GRUPO OI sao também integrados e plenamente unificados.

Adicionalmente, a essa dire¢ao unica e consolidada das atividades convergentes e
integradas, e do vinculo direto operacional e comercial, as RECUPERANDAS possuem
estreita relagdo econdmica e financeira fortemente interligada entre si, em virtude de
contratos, garantias e obrigacoes que as vinculam e as tornam dependentes

financeiramente entre si.

As RECUPERANDAS possuem diversos contratos de mutuo intercompany celebrados em
razao da gestao dos recursos do GRUPO OI em prol do interesse comum. Além disso, ha
diversos contratos de divida firmados entre Ol TELEMAR e Ol MOVEL junto a institui¢des
financeiras, havendo ainda inimeras garantias outorgadas por uma sociedade do grupo
em favor da outra. Dentre outras operagdes que demonstram a vinculagao econémica e
financeira entre as RECUPERANDAS merecem destaque: (i) a emissao no mercado
internacional de bonds (titulos de divida) pela PTIF e O1 COOP, tendo a OI comparecido
como garantidora integral em tais operagdes, bem como a emissao no mercado
internacional de bonds pela OI, tendo a TELEMAR comparecido como garantidora de
algumas das séries dos referidos bonds; e a (ii) emissao pela COPART 4 e COPART 5 de
Cédulas de Crédito Imobilidrio com lastro nos recebiveis correspondentes aos alugueis
dos imdveis locados para a OI e a TELEMAR, sendo que a OI figura como devedora e a
TELEMAR como garantidora no contrato firmado pela COPART 5.

Ademais, o centro de operagoes de onde € feito o monitoramento remoto de toda a rede
do GRUPO OI esta localizado em imdveis de propriedade da COPART 4 e COPART 5 e
locados ao GRUPO Ol

Sob a perspectiva comercial e operacional, a OlI, TELEMAR e Ol MOVEL compartilham da
mesma infraestrutura fisica e logistica, utilizando-se de redes “multisservigo” por onde
trafegam comunicagoes e dados relativos a diferentes outorgas do GRUPO OI (telefonia
fixa, movel, internet e sinal de TV). Esse modelo de negdcios — que consiste em pratica
consolidada no setor de telecomunicagdoes — possibilita ao GRUPO OI oferecer e
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comercializar diversos planos de pacotes integrados que incluem servigos convergentes
sob a marca unica “Oi”, o que estimula a fidelizagdo dos usuarios, reduz a taxa de
desligamento dos consumidores em relacdo a cada um dos servigos contratados e
possibilita a competicgdo do GRUPO OI com as demais operadoras de servigos de
telecomunica¢des. Logo, grande parte dos ativos operacionais é dedicada ao
provimento de servigos variados, o que tornaria inviavel uma eventual separagao de

acordo com a empresa proprietaria.

Considerando, portanto, o modelo de negocios adotado pelo GRUPO O, com integracao
e convergéncia na prestacao de servigos de telecomunicagdes, as inumeras garantias
cruzadas e a consolidagao do controle societario, operacional, financeiro, administrativo
e gerencial na OI, a solugao da crise econdmico-financeira deve-se dar de forma
conjunta e consolidada, sob pena de colocar em risco a reestruturagao do GRUPO OI, que
exerce importantissima fung¢dao social, em evidente prejuizo aos Credores e demais
titulares de interesses (inclusive sociais) que as cercam, todos interessados na resolugao
da presente situacdao (governo, investidores, institui¢des financeiras, empregados,

fornecedores, consumidores, etc).

Pressupor que alguma das entidades do GRUPO OI podera nao ser objeto de recuperagao
enquanto outras se recuperam implica ignorar a consequéncia danosa que se oporia a
atividade remanescente, a luz das complexidades juridicas e praticas que o insucesso de
uma das empresas poderia criar, visto que o soerguimento de uma entidade do GRUPO
OI depende da recuperagao de todo o grupo conjuntamente, conforme exposto neste
Plano e na petigao inicial da Recuperagao Judicial.

2.6. Viabilidade Economico-Financeira e Operacional do GRUPO OI. Nao obstante

as dificuldades e fatores que acometem o GRUPO OI, culminando com o pedido de
Recuperacao Judicial, a atual situagao financeira é temporaria e passageira, possuindo o
GRuUPO OI todas as condigOes para reverté-la, diante de sua magnitude econdmica.

As atividades desempenhadas pelas RECUPERANDAS sao rentaveis e vidveis, gerando em
2016 para o GRUPO Ol receita bruta de R$ 45.000.000.000,00 (quarenta e cinco bilhdes de
Reais) e liquida de cerca de R$ 26.000.000.000,00 (vinte e seis bilhdes de Reais). Além
disso, eventos recentes reforam a conclusao quanto a rentabilidade das atividades das
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RECUPERANDAS e viabilidade do GRUPO O1. Com o langamento da nova marca “Oi”,
observou-se até o momento (i) o crescimento na venda dos novos planos “Oi Total”, (ii)
o aumento significativo do denominado RGU (unidade geradora de receita, equivalente
a cada servigo contratado), (iii) incremento na eficiéncia operacional, e (iv) a diminuigao

da taxa de desligamento de servigos.

Ademais, é publico que se encontram em estagio avancado discussoes entre ANATEL e
Ministério das Comunica¢des para mudangas no ambiente regulatdrio, que poderao
resultar na transformacao das concessdes em autorizacdes, bem como na alteracao do
regime juridico dos bens reversiveis, desonerando as concessiondrias de muitas de suas
obrigagdes e tornando-as mais competitivas em relagao as concorrentes que operam sob
o regime de autorizagao. Ha, inclusive, Projetos de Lei em tramitacao avangada,
voltados, justamente, a conferir maior seguranca a mudanga de modelo, que beneficiara
todas as concessionarias e nao apenas aquelas vinculadas ao GRUPO OI. Tais mudangas
impactardo positivamente a situacdo das RECUPERANDAS e, portanto, sao também
consideradas como importantes para o efetivo soerguimento do GRUPO OI, com a
preservagao de suas atividades empresariais e, consequentemente, a manutengao da
fonte produtora e de postos de trabalho, promovendo a fungdo social da empresa e o
estimulo a atividade econdmica, objetivos expressamente declarados na LFR e expressos
em cldusulas pétreas da Constitui¢ao da Republica.

A viabilidade do Plano e das medidas nele previstas para a recuperagao do GRUPO OI é
atestada e confirmada pelos Laudos, nos termos do art. 53, incisos II e III, da LFR, os
quais constam do Anexo 2.6 a este Plano.

3.  PRINCIPAIS MEIOS DE RECUPERACAO

3.1. Visao Geral. O GRUPO OI propoe a adogao das medidas elencadas abaixo como
forma de superar a sua atual e momentanea crise economico-financeira, as quais estao
detalhadas nas seg¢Oes especificas do presente Plano, nos termos da LFR e demais Leis
aplicaveis:

3.1.1. Reestruturacdo dos Créditos: o GRUPO OI realizara uma reestruturacao e
equalizagao de seu passivo relativo a Créditos Concursais e, a critério do
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3.1.2.

3.1.3.

GRUPO O], a Créditos Extraconcursais cujos titulares desejem se submeter
aos efeitos deste Plano, nos termos da Clausula 4 deste Plano. Os Credores
Concursais continuardo a ser credores da RECUPERANDA que era a sua
respectiva devedora original, ressalvadas eventuais alteracdoes derivadas
de reorganizacdes societdrias realizadas nos termos deste Plano ou
disposicao especifica em sentido diverso neste Plano, e observado em
qualquer caso o disposto na Clausula 3.1.1.2 deste Plano.

3.1.1.1. As RECUPERANDAS envidarao seus melhores esforgos para
cancelar os respectivos titulos emitidos e existentes atualmente,
observado o disposto nas legislagdes aplicaveis a cada uma das
jurisdicoes das RECUPERANDAS, e poderao tomar todas as
providéncias cabiveis e necessarias em toda e qualquer jurisdicao
aplicavel, incluindo Brasil, Estados Unidos da América e Reino
Unido, a fim de cumprir com as respectivas legislacdes aplicaveis
e implementar as medidas previstas no presente Plano, podendo,
nestes casos, consultar terceiros relacionados aos titulos de
divida emitidos no exterior, como, por exemplo, institui¢des
depositdrias, de forma a assegurar que as medidas a serem
implementadas estao em conformidade com as legislagcdes das
respectivas jurisdicoes, ressalvado o disposto na Clausula 11.4.

3.1.1.2. Em decorréncia da natureza consolidada deste Plano, as
RECUPERANDAS  serdo solidariamente responsaveis pelo

cumprimento de todas as obrigacoes estabelecidas neste Plano.

Mediacao/Conciliacio/Acordo: o GRUPO OI poderd instaurar

procedimentos de Mediacao/Conciliacdo/Acordo com seus Credores
constantes da Relacao de Credores do Administrador Judicial durante a
Recuperagao Judicial, nos termos da Clausula 4.4, na forma das decisoes

judiciais proferidas sobre o tema.

Alienacdo de Bens do Ativo Permanente: como forma de levantamento

de recursos, o GRUPO OI podera promover a alienagao dos bens que
integram o ativo permanente (ndo circulante) das RECUPERANDAS que se
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3.14.

3.1.5.

3.1.6.

encontram listados no Anexo 3.1.3, bem como de outros bens, mdveis ou
imdveis, integrantes do seu ativo permanente, na forma da Clausula 5.1 e
do art. 66 da LFR, desde que observadas eventuais exigéncias,

autorizagdes ou limitagdes regulatorias necessarias, notadamente no que
diz respeito a ANATEL.

Aumento de Capital — Novos Recursos: o GRUPO OI realizara na forma da

Clausula 6 deste Plano e observado o disposto no Contrato de Backstop
um aumento de capital de R$ 4.000.000.000,00 (quatro bilhdes de reais), de
forma a assegurar os recursos minimos necessarios para fazer os
investimentos necessarios de CAPEX e modernizacdo de sua
infraestrutura visando a implementagdo do plano de negdcios
contemplado neste Plano.

Novos Recursos: o GRUPO OI também poderd prospectar e adotar

medidas, inclusive durante a Recuperacao Judicial visando a obtencao de
novos recursos nos termos da Clausula 5.3, mediante a implementacao de
eventuais aumentos de capital ou outras formas de captacao no mercado
de capitais, a serem aprovados nos termos deste Plano e dos respectivos
estatutos sociais das sociedades do GRUPO OI e desde que observado o
disposto neste Plano e nos arts. 67, 84 e 149 da LFR. Eventuais novos
recursos captados no mercado de capitais terao natureza extraconcursal
para fins do disposto na LFR, exceto no que diz respeito a eventuais
aumentos de capital, uma vez que ndo representam obrigacdoes de
pagamento.

Reorganizacdao Societaria: o GRUPO OI poderd realizar Reorganizagao

Societaria, nos termos da Clausula 7 deste Plano, visando a obtencao de
uma estrutura mais eficiente e adequada a implementagao das propostas
previstas neste Plano e a continuidade de suas atividades, ou qualquer
outra reorganizacao societdria que venha a ser oportunamente definida
pelas RECUPERANDAS, desde que nao cause um Efeito Adverso Relevante
nas sociedades integrantes do GRUPO OL
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3.1.7. Alteracdes Transitérias na Governanca: De modo a garantir a execugao

das medidas previstas neste Plano e considerando os diversos interesses
envolvidos no ambito da Recuperac¢ao Judicial, este Plano contém regras
transitorias de governanga corporativa relativas a criagdo de um Conselho
de Administracao Transitério e formacao de um Novo Conselho de
Administragao, para assegurar a estabilidade institucional do Grupo Oi e a
implementacao deste Plano.

3.1.8. Depositos Judiciais: Apds a Homologagao Judicial do Plano, o GRUPO O1

podera efetuar o imediato levantamento do valor integral dos Depositos
Judiciais que nao tenham sido utilizados para pagamento, nas formas
previstas neste Plano.

4., REESTRUTURACAO DOS CREDITOS

4.1. Créditos Trabalhistas. Observado o disposto nas Clausulas 4.1.2 e 4.1.3 abaixo,

os Créditos Trabalhistas, conforme valores indicados na Relacao de Credores do
Administrador Judicial, serdo pagos em moeda corrente nacional, apds o decurso do
prazo de caréncia de 180 (cento e oitenta) dias a contar da Homologacao Judicial do
Plano, em 5 (cinco) parcelas mensais, iguais e sucessivas, vencendo-se a primeira no
ultimo Dia Util do prazo de caréncia referido acima, e as demais no mesmo dia dos
meses subsequentes, mediante Depdsito Judicial nos autos do Processo em que seja
parte o Credor Trabalhista ou caso o Credor Trabalhista nao seja parte em Processo
judicial, observado o disposto na Clausula 13.4.

4.1.1. Os Créditos Trabalhistas ainda ndo reconhecidos na data prevista para a
realizacdo do primeiro pagamento estabelecida na Clausula 4.1 acima
serao pagos da seguinte forma, ap6s serem reconhecidos:

(a) se de titularidade de Credores Trabalhistas que nao sejam da
categoria de Credor Trabalhista Depdsito Judicial, seu pagamento
sera efetuado, mediante depdsito judicial nos autos do respectivo
Processo, apos o transito em julgado da decisao que encerrar o
Processo e homologar o valor devido sem restar margem para
impugnagao pelo GRUPO O, na forma da Cldusula 4.1, iniciando-se o
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4.1.2.

prazo de 180 (cento e oitenta) dias de caréncia na data em que a

referida decisdo transitar em julgado, vencendo-se a primeira parcela

no ultimo Dia Util do prazo de caréncia referido acima e as demais

no mesmo dia dos meses subsequentes; ou

(b) se de titularidade de Credores Trabalhistas Deposito Judicial (ou que

venham a se enquadrar, caso algum Deposito Judicial seja efetuado

pelo GRUPO OI no respectivo Processo em que se discuta o Crédito

Trabalhista em questdao apos a apresentacao deste Plano ao Juizo da

Recuperagao Judicial), seu pagamento sera efetuado na forma da

Clausula 4.1.2 abaixo.

Credores Trabalhistas Depodsito Judicial. Os Créditos Trabalhistas de

titularidade dos Credores Trabalhistas Deposito Judicial serao pagos

mediante o levantamento do valor do Depdsito Judicial pelo respectivo

Credor Trabalhista Depdsito Judicial, apds a Homologacao Judicial do

Plano, até o limite do valor do referido Crédito Trabalhista constante da

Relagao de Credores do Administrador Judicial.

4.1.2.1.

4.1.2.2.

Na hipotese de o Deposito Judicial referido na Clausula 4.1.2
acima ser superior ao valor do respectivo Crédito Trabalhista
constante da Relag¢dao de Credores do Administrador Judicial, o
valor excedente serd levantado pelo GRUPO OL

Na hipotese de o Deposito Judicial referido na Clausula 4.1.2
acima ser comprovadamente inferior ao valor do respectivo
Crédito Trabalhista constante da Relacdo de Credores do
Administrador Judicial, o saldo remanescente do respectivo
Crédito Trabalhista sera pago mediante deposito judicial nos
autos do respectivo Processo, em moeda corrente nacional, apds
a decisao do Juizo Trabalhista que homologar o valor devido e
depois do decurso do prazo de caréncia de 180 (cento e oitenta)
dias a contar da Homologagao Judicial do Plano, em 5 (cinco)
parcelas mensais, iguais e sucessivas, vencendo-se a primeira no
tltimo Dia Util do prazo de caréncia referido acima, e as demais
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4.1.2.3.

no mesmo dia dos meses subsequentes, sempre mediante
depdsito judicial nos autos do respectivo Processo.

Observado o disposto na Clausula 4.1.2.1 acima, o valor do
Crédito Trabalhista de titularidade do Credor Trabalhista
Deposito Judicial sera pago a titulo de verba indenizatoria,
compreendendo todos e quaisquer honordrios dos respectivos
Advogados Trabalhistas ou de outros profissionais, bem como
custas e despesas processuais incorridas pelo Credor Trabalhista
Deposito Judicial em questao.

4.1.3. Crédito Trabalhista Fundacdo Atlantico. Observado o valor constante da

Relagao de Credores do Administrador Judicial, o Crédito Trabalhista

Fundacao Atlantico sera pago nas seguintes condigdes:

4.1.3.1.

4.1.3.2.

4.1.3.3.

Caréncia: periodo de caréncia de amortizagao de principal de 5
(cinco) anos, contados a partir da data da Homologagao Judicial
do Plano.

Parcelas: amortizagao do principal em 6 (seis) parcelas anuais e
sucessivas, vencendo-se a primeira no dltimo Dia Util do prazo

de caréncia referido na Clausula 4.1.3.1 acima.

Juros/atualizacdo monetaria: INPC + 5,5% (cinco e meio por

cento) ao ano, incidentes a partir da Homologagao Judicial do
Plano, sendo que (i) os juros/atualizagao monetaria incidentes ao
longo dos 5 (cinco) primeiros anos a partir da Homologacao
Judicial do Plano nado serao pagos neste periodo, sendo
capitalizados ao valor do principal anualmente; e (ii) os juros
incidentes sobre o novo valor do principal serao pagos
anualmente a partir do tltimo Dia Util do més em que se
completar o decurso do prazo referido no item (i) acima,
juntamente com as parcelas de amortizacao do valor principal.
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4.2. Créditos com Garantia Real. Os Créditos com Garantia Real serdo agrupados e

pagos da seguinte forma:

4.2.1. Caréncia: periodo de caréncia de amortizacao de principal de 72 (setenta e
dois) meses, contados a partir da data da Homologacao Judicial do Plano.

4.2.2. Principal: o valor do principal serda pago em 108 (cento e oito) parcelas
mensais e sucessivas, vencendo-se a primeira no 15° (décimo quinto) dia
do 73° (septuagésimo terceiro) més contado da Homologacao Judicial do
Plano, e as demais no mesmo dia a cada més subsequente, a partir do
primeiro pagamento, conforme percentuais do valor principal descritos na
tabela progressiva abaixo:

Meses Percentual do valor a ser amortizado por més
0a72° 0,0%
73%a 132° 0,33%
133%a 179° 1,67%
180° 1,71%

4.2.3. Juros: TJLP - Taxa de Juros de Longo Prazo, divulgada pelo Banco Central,
acrescido de 2,946372%, sendo que:

(i) osjuros incidentes ao longo dos 4 (quatro) primeiros anos a partir da
Homologacao Judicial do Plano nao serao pagos neste periodo,
sendo capitalizados anualmente ao valor do principal, de modo que
o saldo do principal ao final de cada ano seja o saldo inicial do
periodo somado dos juros capitalizados no periodo em questao, de
acordo com a seguinte férmula:

saldo final do periodo = saldo inicial do periodo x (1+t)P</3¢0,

em que t representa a taxa de juros/atualizagio monetdaria
contratadas originalmente e DC representa dias corridos; e
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(ii) a partir do 15° (décimo quinto) dia do 49° (quadragésimo novo) més
contado da Homologacao Judicial do Plano, os juros incidentes sobre
o novo valor do principal serdao pagos mensalmente, em moeda
corrente nacional, até o pagamento total do principal nos termos
deste Plano.

4.2.4. Demais condicOes contratuais: as RECUPERANDAS obrigam-se a cumprir,

até o pagamento integral dos Créditos com Garantia Real, os termos e
condic¢des descritos no Anexo 4.2.4.

4.3. Créditos Quirografarios.

4.3.1. Pagamento e Reestruturacao dos Créditos Quirografarios: Exceto se

disposto de forma contrdria neste Plano, cada Credor Quirografario
poderd optar, a sua discricionariedade, por ter a totalidade de seus
respectivos Créditos Quirografdrios pagos na forma prevista na Clausula
4.3.1.1 ou reestruturados através das opgdes previstas nas Clausulas
4.3.1.2 e 4.3.1.3 abaixo, sem possibilidade de divisao voluntaria do valor
do crédito entre as referidas opgoes e observados os respectivos limites de
Créditos Quirografarios.

4.3.1.1. Pagamento Linear de Créditos Quirografarios: Exceto se

disposto de forma contraria neste Plano:

(i) Credores Quirografarios titulares de Créditos ME/EPP ou
Créditos Classe III no valor igual ou inferior a R$1.000,00
(mil Reais): Os Credores Quirografarios que escolherem a
forma de pagamento de créditos prevista nesta Clausula

4.3.1.1 terao seus respectivos Créditos pagos em uma unica
parcela até o 20° (vigésimo) Dia Util a contar da
Homologacao Judicial do Plano ou do Reconhecimento do
Plano na Jurisdi¢ao do Credor, conforme aplicavel, limitado
ao valor do respectivo Crédito constante da Relacdo de
Credores do Administrador Judicial;

19



(i) Credores Quirografarios titulares de Créditos ME/EPP ou
Créditos Classe I1I em valor superior a R$1.000,00 (mil Reais):
Os Credores Quirografarios poderao optar, através de

plataforma eletronica a ser disponibilizada pela Oi no

endereco eletronico www.recjud.com.br, pelo recebimento
nos termos desta Clausula 4.3.1.1 desde que concordem em
receber apenas o valor de R$ 1.000,00 (mil Reais) como
pagamento integral do seu respectivo Crédito Quirografario,
conforme aplicavel, compreendendo, quando for o caso,
todos e quaisquer honorarios advocaticios ou de outros
profissionais, bem como custas e despesas processuais
incorridas pelo Credor Quirografario em questao. Nesse
contexto, 0 pagamento sera feito até o 20° (vigésimo) Dia Util
contado do término do prazo para a escolha da opgao de
pagamento de créditos a ser realizada pelo respectivo Credor
Quirografdrio através da plataforma eletronica a ser
disponibilizada pela Oi no endereco eletronico
www.recjud.com.br, e nem o Credor ME/EPP ou Classe III,

conforme aplicavel, nem seus advogados fardao jus ao
recebimento de qualquer valor adicional aquele indicado
nesta Clausula 4.3.1.1.

4.3.1.2. Opcao de Reestruturacao I: Os Credores Quirografarios titulares
de Créditos Quirografarios ME/EPP ou Créditos Classe III
poderao optar pela Opgao de Reestruturacao I, pela qual seus

respectivos Créditos Quirografdrios serao reestruturados em até
6 (seis) meses contados da data da Homologacao Judicial do
Plano, conforme os termos da Clausula 4.3.1.2.1 e observados os
limites previstos nos itens (a) e (b) abaixo para Créditos
Quirografarios em Reais e Dolares Norte-Americanos,

respectivamente:

(@) Parte dos Créditos Quirografarios ME/EPP ou Créditos
Classe III sera representada em Reais pelo valor dos Créditos
Quirografarios em Reais que optarem pela Opgao de
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(b)

Reestruturacao I, até o limite maximo de R$ 10.000.000.000,00
(dez bilhoes de Reais), sendo que cada Credor Quirografario
podera escolher uma das seguintes opgoes de pagamento: (i)
reestruturacao do Crédito Quirografario em Reais, conforme
os termos e condi¢des previstos no Anexo 4.3.1.2(al); (ii)
debéntures privadas, conforme termos e condigdes previstos
no Anexo 4.3.1.2(a2); ou (iii) debéntures ptblicas, nos
mesmos termos e condi¢des das debéntures privadas; e

Parte dos Créditos Quirografarios ME/EPP ou Créditos
Classe III serd representada em Ddlares Norte-Americanos
pelo valor dos Créditos Quirografarios em Dolares Norte-
Americanos que optarem pela Opcao de Reestruturagao I,
observado o disposto no art. 50, § 2°, da LFR, até o limite
maximo de USD1.150.000.000,00 (um bilhdo, cento e
cinquenta milhdes de Ddlares Norte-Americanos) e paga nos
termos e condigdes previstos no Anexo 4.3.1.2(b), com
assuncao, pelas Recuperandas, dos Onus relativos aos
tributos porventura incidentes no Brasil incluindo, mas nao
se limitando, ao 6nus do imposto de renda retido na fonte
(gross up). Caso as escolhas dos Credores Quirografarios da
opgao de pagamento prevista na Clausula 4.3.1.3 nao atinjam
o limite estabelecido na Cldusula 4.3.1.3, eventual saldo
remanescente serd automaticamente sera acrescido ao limite
estabelecido nesta Clausula 4.3.1.2(b).

4.3.1.2.1. Obedecida a alocagao proporcional dos Créditos Quirografarios

que escolham a Opgao de Reestruturagao I frente a totalidade

dos Créditos ME/EPP ou Classe III a serem pagos dentro dos

limites estabelecidos nos itens (a) e (b) da Clausula 4.3.1.2,

conforme o caso, os Créditos ME/EPP ou Classe III em questao

serao reestruturados da seguinte forma:
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(a)

(b)

Caréncia: periodo de caréncia de amortizacao de principal
de 60 (sessenta) meses, contados a partir da Homologagao
Judicial do Plano.

Principal: o valor do principal serd amortizado em 24
(vinte e quatro) parcelas semestrais e sucessivas,
vencendo-se a primeira no 25° (vigésimo quinto) dia do
66° (sexagésimo sexto) més contado da Homologacao
Judicial do Plano e as demais no mesmo dia a cada 6 (seis)
meses a contar do primeiro pagamento, conforme
percentuais do valor do principal, acrescido dos juros
capitalizados (conforme item (c) abaixo), descritos na
tabela progressiva abaixo:

Semestres Percentual do valor a ser amortizado por
semestre

0a10° 0%

11° a 20° 2,0%

21%a 33° 5,7%

34° 5,9%

(c)

(d)

Juros: (A) para os Créditos ME/EPP ou Classe III
denominados originalmente em Reais, incidirdao juros
correspondentes a taxa anual de 80% (oitenta por cento)
do CDIL e (B) para os Créditos ME/EPP ou Classe III
denominados  originalmente em  Dolares  Norte-
Americanos, juros de 1,75% (um virgula setenta e cinco
por cento) ao ano, sendo que os juros serdo capitalizados
anualmente ao valor do principal e pagos semestralmente
a partir do 25° (vigésimo quinto) dia do 66° (sexagésimo
sexto) més contado da data da Homologacdo Judicial do
Plano.

Cessdao de Direitos: Os instrumentos contratuais que

vierem a ser celebrados com tais Credores Quirografarios
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4.3.1.2.2.

ME/EPP ou Classe III, conforme o caso, e quaisquer
reinvindicacbes no ambito de tais instrumentos
contratuais e quaisquer direitos legais, equitativos ou
quaisquer outros interesses econdmicos previstos em tais
instrumentos contratuais ou deles decorrentes, somente
poderao ser transferidos, cedidos, contribuidos,
disponibilizados ou de outra forma alienados (no todo ou
em parte), mediante notificacio as RECUPERANDAS, nos
termos do artigo 290 do Cddigo Civil, e desde que
observados (i) o Cédigo de Etica do Grupo Oi disponivel

nesta data no enderego http://ri.oi.com.br e (ii) que a
respectiva cessao nao envolva pessoas fisicas ou juridicas
indicadas na lista do Office of Foreign Assets Control
(OFAC), do Departamento de Tesouro dos Estados Unidos
da América.

Uma vez atingido o limite estabelecido no item (a) da Clausula
4.3.1.2 acima para Créditos Quirografdrios a serem
reestruturados em Reais ou o limite estabelecido no item (b) da
Clausula 4.3.1.2 acima para Créditos Quirografarios a serem
reestruturados em Dolares Norte-Americanos, os Credores
titulares de Créditos ME/EPP ou Créditos Classe III que tenham
escolhido a Opgao de Reestruturacao I terdo parte de seus
Créditos Quirografarios pagos conforme a opgao escolhida, de
forma pro rata e limitado ao valor do respectivo Crédito
Quirografario constante da Relacaio de Credores do
Administrador Judicial. Os saldos remanescentes serao
automaticamente alocados para serem pagos na forma da
Clausula 4.3.6 abaixo.

4.3.1.3. Opcao de Reestruturacio II: Os Credores Quirografarios

titulares de Créditos Quirografarios ME/EPP ou Créditos Classe
III poderao optar pela Opgao de Reestruturagao I, pela qual seus
respectivos Créditos Quirografarios serao reestruturados pelo
valor dos Créditos Quirografarios em Dodlares Norte-Americanos
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que optarem pela Opcao de Reestruturacao II, em até 6 (seis)

meses contados da data da Homologacao Judicial do Plano,

conforme o0s termos da Clausula 4.3.1.3.1 e observados o limite

maximo de USD 850.000.000,00 (oitocentos e cinquenta milhdes

de Dolares Norte-Americanos) para Créditos Quirografarios.

4.3.1.3.1. Obedecida a alocagao proporcional dos Créditos Quirografarios

que escolham a Opgao de Reestruturacgao II frente a totalidade

dos Créditos ME/EPP ou Classe III a serem pagos dentro do
limite estabelecido na Clausula 4.3.1.3, os Créditos ME/EPP ou
Classe III em questao serao reestruturados da seguinte forma:

(@)

(b)

Caréncia: periodo de caréncia de amortizacao de principal
de 60 (sessenta) meses, contados a partir da Homologagao
Judicial do Plano.

Principal: o valor do principal sera amortizado em 24
(vinte e quatro) parcelas semestrais e sucessivas,
vencendo-se a primeira no 25° (vigésimo quinto) dia do
66° (sexagésimo sexto) més contado da Homologacao
Judicial do Plano e as demais no mesmo dia a cada 6 (seis)
meses a contar do primeiro pagamento, conforme
percentuais do valor do principal, acrescido dos juros
capitalizados (conforme item (c) abaixo), descritos na
tabela progressiva abaixo:

Semestres Percentual do valor a ser amortizado por
semestre
0a10° 0%
11°a 20° 2,0%
21%a 33° 5,7%
34° 5,9%

(c)

Juros: juros de 1,25% (um virgula vinte e cinco por cento)

ao ano, sendo que os juros serao capitalizados anualmente
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ao valor do principal e pagos semestralmente a partir do
25° (vigésimo quinto) dia do 66° (sexagésimo sexto) més
contado da data da Homologacao Judicial do Plano, sendo

que:

(i) 10% (dez por cento) dos juros incidentes ao longo dos
60 (sessenta) primeiros meses a partir da Homologagao
Judicial do Plano serdao pagos semestralmente em
dinheiro no 25° (vigésimo-quinto) dia do més de cada
periodo de juros;

(i) os 90% (noventa por cento) restantes dos
juros/atualizagao monetaria incidentes ao longo dos 60
(sessenta) primeiros meses a partir da Homologacao
Judicial do Plano ndo serao pagos neste periodo, sendo
capitalizados anualmente ao valor do principal, de
modo que o saldo do valor do principal a cada final de
ano seja o saldo inicial do periodo somado dos juros
capitalizados no periodo; e

(iii) a partir do 66° (sexagésimo sexto) més contado da
Homologagao Judicial do Plano, 100% (cem por cento)
dos juros/atualizagao monetdria incidentes sobre o novo
valor do principal serdo pagos semestralmente, no 25°
(vigésimo-quinto) dia do més de cada periodo de juros.

4.3.1.3.2. Cessao de Direitos: Os instrumentos contratuais que vierem a

ser celebrados com tais Credores Quirografarios ME/EPP ou
Classe III, conforme o caso, e quaisquer reinvindicagdes no
ambito de tais instrumentos contratuais e quaisquer direitos
legais, equitativos ou quaisquer outros interesses econdmicos
previstos em tais instrumentos contratuais ou deles decorrentes,
nao poderao ser transferidos, cedidos, contribuidos,
disponibilizados ou de outra forma alienados (no todo ou em
parte), incluindo, mas nao se limitando, a titulo de sub-
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4.3.1.3.3.

4.3.1.3.4.

participagdo ou desconto de quaisquer de tais instrumentos
contratuais, de forma a alterar seu beneficiario final, sem o
prévio consentimento por escrito das RECUPERANDAS e de todos
os Credores Quirografarios ME/EPP ou Classe III, conforme o
caso, que tenham escolhido a Opgao de Reestruturagao II
Adicionalmente, nenhum 6nus ou gravame, ou qualquer outro
direito previsto, em tais instrumentos contratuais poderd ser
concedido ou transferido por quaisquer dos Credores
Quirografarios ME/EPP ou Classe III, conforme o caso, que
tenham escolhido a Opgao de Reestruturagao II, sem o prévio
consentimento por escrito das RECUPERANDAS e de todos os
Credores Quirografarios ME/EPP ou Classe III, conforme o
caso, que tenham escolhido a Opg¢ao de Reestruturagao II.

Uma vez atingido o limite estabelecido na Clausula 4.3.1.3
acima para Créditos Quirografdrios, os Credores titulares de
Créditos ME/EPP ou Créditos Classe III que tenham escolhido a
Opcao de Reestruturacdo II terdo parte de seus Créditos
Quirografarios pagos conforme a opgao escolhida, de forma pro
rata e limitado ao valor do respectivo Crédito Quirografario
constante da Relacao de Credores do Administrador Judicial.
Os saldos remanescentes serao automaticamente alocados para
serem pagos na forma da Clausula 4.3.6 abaixo.

Caso as escolhas dos Credores Quirografarios desta opgao de
pagamento ndo atinjam o limite estabelecido na Clausula 4.3.1.3
acima, eventual saldo remanescente automaticamente sera
acrescido ao limite estabelecido na Clausula 4.3.1.2(b). Da
mesma forma, caso as escolhas dos Credores Quirografdrios da
opcao de pagamento prevista na Clausula 4.3.1.2(b) nao
atinjam o limite estabelecido na Clausula 4.3.1.2(b), eventual
saldo remanescente sera automaticamente acrescido ao limite
estabelecido na Clausula 4.3.1.3.
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4.3.1.3.5. Demais condi¢bes contratuais: As demais condi¢oes aplicaveis

ao pagamento dos Créditos Quirografdrios na forma prevista na
Clausula 4.3.1.3 estao descritas no Anexo 4.3.1.3.5, com
assuncao, pelas Recuperandas, dos onus relativos aos tributos
porventura incidentes no Brasil incluindo, mas nao se
limitando, ao 6nus do imposto de renda retido na fonte (gross

up).

4.3.2. Pagamento de Créditos Quirografarios Depdsitos Judiciais: Exceto se
disposto de forma contradria neste Plano, os Créditos ME/EPP de
titularidade dos Credores Quirografdrios Parceiros ME/EPP Depdsitos
Judiciais e os Créditos Classe III de titularidade dos Credores
Quirografarios Parceiros Classe III Depositos Judiciais constantes da
Relagao de Credores do Administrador Judicial e reconhecidos pelas
RECUPERANDAS, neste ultimo caso observados os termos da Clausula
4.3.2.2, serao pagos mediante o levantamento do valor do Deposito
Judicial pelo respectivo Credor Quirografario Parceiro Depdsito Judicial,
apos a Homologacao Judicial do Plano, até o limite do valor do referido
Crédito Quirografario, conforme o caso, constante da Relagao de Credores
do Administrador Judicial e reconhecido pelas RECUPERANDAS, neste
ultimo caso observados os termos da Clausula 4.3.2.2.

4.3.2.1. Sem prejuizo do disposto na Clausula 4.3.2 acima, o pagamento
dos Créditos Classe III de titularidade dos Credores
Quirografarios Parceiros Classe III Depositos Judiciais sera feito
de acordo com os seguintes percentuais de desagio do valor do
referido Crédito Classe III constante da Relacao de Credores do
Administrador Judicial e reconhecido pelas RECUPERANDAS, neste
ultimo caso observados os termos da Clausula 4.3.2.2, conforme
descrito na tabela progressiva abaixo:

Intervalo de Valor de Crédito % de Desagio
Até R$ 1.000,00 0,0%
R$ 1.000,01 a R$ 5.000,00; 15,0%
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4.3.2.2.

4.3.2.3.

R$ 5.000,01 a R$ 10.000,00 20,0%

R$ 10.000,01 a R$ 150.000,00 30%

Acima de R$ 150.000,00 50%

Os Créditos Quirografarios, conforme aplicavel, ainda nao
reconhecidos na data prevista para a realizacdao da escolha pelo
respectivo Credor Quirografario através da plataforma eletronica
a ser disponibilizada pela Oi no enderego eletronico
www.recjud.com.br, e que, apds serem reconhecidos, sejam de
titularidade de Credores Quirografarios ME/EPP ou Classe III
que sejam Credores Quirografarios Parceiros ME/EPP Depdsito

Judicial ou Credores Quirografarios Parceiros Classe III Depdsito
Judicial, conforme aplicavel, serao pagos na forma da Clausula
4.3.2 acima e, conforme aplicdvel, também observado o disposto
na Cldusula 4.3.21 acima. Nesta hipdtese, o Credor
Quirografario Parceiro Depdsito Judicial em questao (i) nao
podera apresentar impugnacao ou questionar de qualquer outra
forma o valor indicado na Relacado de Credores do
Administrador Judicial ou documento equivalente ou, (ii) caso o
GRUPO OI apresente impugnacgao ao valor indicado na Relagao de
Credores do Administrador Judicial ou documento equivalente,
devera concordar com o valor indicado na respectiva
impugnagao do GRUPO OL

Caso, apos a apresentagao deste Plano ao Juizo da Recuperacgao
Judicial, algum Depdsito Judicial seja efetuado pelo GRUPO OI no
respectivo Processo em que se discuta o Crédito Quirografario
em questao, e o Credor Quirografario em questao aceite as
condi¢des previstas nas Cldusulas 4.3.2 e 4.3.2.1, conforme
aplicavel, de modo que seu Crédito Quirografario se enquadre
no conceito previsto na Clausula 4.3.2.2 acima, tais Créditos
Quirografarios também poderao ser pagos na forma da Clausula
4.3.2 acima e, conforme aplicavel, também observado o disposto
na Clausula 4.3.21 acima. Nesta hipdtese, o Credor
Quirografario Parceiro Deposito Judicial em questao (i) nao
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4.3.2.4.

4.3.2.5.

4.3.2.6.

podera apresentar impugnacgao ou questionar de qualquer outra
forma o valor indicado na Relacado de Credores do
Administrador Judicial ou documento equivalente ou, (ii) caso o
GRUPO OI apresente impugnacao ao valor indicado na Relacao de
Credores do Administrador Judicial ou documento equivalente,
devera concordar com o valor indicado na respectiva
impugnagao do GRUPO OL

Na hipotese de o Deposito Judicial referido na Clausula 4.3.2
acima ser superior ao valor do respectivo Crédito ME/EPP ou
Classe III (neste ultimo caso apurado apds a dedugao do deséagio
indicado Clausula 4.3.2.1) constante da Relacao de Credores do
Administrador Judicial e reconhecido pelas RECUPERANDAS, neste
ultimo caso observados os termos da Clausula 4.3.2.2, o valor
excedente serd levantado pelo GRUPO Ol

Na hipotese de o Deposito Judicial referido na Clausula 4.3.2
acima ser comprovadamente inferior ao valor do respectivo
Crédito ME/EPP ou Classe III (neste ultimo caso apurado apods a
dedugao do desdgio indicado Cldusula 4.3.2.1) constante da
Relacao de Credores do Administrador Judicial e reconhecido
pelas RECUPERANDAS, neste ultimo caso observados os termos da
Cldusula 4.3.2.2, o saldo remanescente do respectivo Credor
Quirografario Parceiro Deposito Judicial, conforme o caso, sera
pago em moeda corrente nacional, apds a decisdao do Juizo
competente que homologar o valor devido, na forma da
Clausula 4.3.6 abaixo.

Para fins do disposto nas Clausulas 4.3.2 e 4.3.2.4 acima, em até
20 (vinte) Dias Uteis dias a contar do término do prazo para a
escolha da opc¢do de pagamento de créditos a ser realizada pelo
respectivo Credor Quirografario através da plataforma eletronica
a ser disponibilizada pela Oi no enderego eletronico
www.recjud.com.br, o Credor Quirografario Parceiro Deposito

Judicial em questdo, juntamente com todos os seus advogados
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constituidos nos autos, inclusive aqueles titulares de honorarios
de sucumbéncia, e a RECUPERANDA deverdo apresentar Peticao
Conjunta ME/EPP ou Classe III, conforme o caso, requerendo ao
Juizo competente (i) a expedicao dos respectivos alvaras judiciais
para levantamento do Deposito Judicial, na forma descrita nas
Clausulas 4.3.2 e 4.3.2.4 acima, conforme aplicavel, e (ii)) a
extingdo, baixa da distribui¢do e arquivamento definitivo do
Processo. O levantamento do Depodsito Judicial, em qualquer
circunstancia, somente poderd ocorrer apds a homologagao pelo
Juizo competente do valor devido, nos termos da Peticao
Conjunta ME/EPP ou Classe III, conforme aplicavel.

4.3.2.7. Observado o disposto na Clausula 4.3.2.4 acima, o valor do
Crédito ME/EPP ou Classe III de titularidade do Credor
Quirografdrio Parceiro Depdsito Judicial, conforme aplicavel,
serda considerado como compreendendo todos e quaisquer
honordrios advocaticios (desde que os honorarios advocaticios
nao estejam ja constando na Classe I na Relagao de Credores do
Administrador Judicial) ou de outros profissionais, bem como
custas e despesas processuais incorridas pelo Credor
Quirografario Parceiro Deposito Judicial em questdo. Nesse
contexto, nem o respectivo Credor Quirografario Parceiro
Deposito Judicial, nem seus advogados farao jus ao recebimento
de qualquer valor adicional aquele constante da Relagao de
Credores do Administrador Judicial e reconhecido pelas
RECUPERANDAS, neste ultimo caso observados os termos da
Clausula 4.3.2.2 (e, conforme aplicdvel, observado o disposto na
Clausula 4.3.2.1), para o respectivo Crédito ME/EPP ou Classe
II.

4.3.3. Reestruturacio de Bonds: Dada a natureza dos seus Créditos

Quirografarios, representados por titulos emitidos e negociados no
exterior e regulados por leis estrangeiras, bem como sujeitos as leis e
demais normas aplicdveis nas jurisdi¢des onde tais titulos sdo negociados,
e ainda, dada a complexidade procedimental para implementar a
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reestruturacdo dos seus Créditos Quirografarios em comparagao aos
demais Credores Quirografarios, os Credores Quirografarios Bondholders
terdo os seus Créditos Quirografdrios dos Bondholders reestruturados
exclusivamente de acordo com o disposto nesta Clausula 4.3.3. A
depender da emissao e do valor dos seus respectivos Créditos
Quirografarios dos Bondholders, os Credores Quirografarios Bondholders
deverao manifestar expressamente a opgao pela reestruturagao de seus
Créditos Quirografarios dos Bondholders em uma das formas previstas
nas Clausulas 4.3.3.1 ou Clausula 4.3.3.2 abaixo, observado o
procedimento disposto na Clausula 4.5.5 deste Plano:

4.3.3.1. Opcao Créditos Quirografarios dos Bondholders Nao-
Qualificados: Os Credores Quirografarios Bondholders Nao-
Qualificados que, no ato de sua opgao por meio do envio da

Notificacdo Opgao de Pagamento, declararem e comprovarem
que sao titulares de Créditos Quirografarios dos Bondholders
com valor maximo de até USD750.000,00 (setecentos e cinquenta
mil Dolares Norte-Americanos) (ou o equivalente em Reais
convertidos pela Taxa de Cambio Conversao), terao seus
respectivos Créditos reestruturados nos termos desta Clausula

4.3.3.1 e suas subclausulas abaixo:

(@) Limite de Créditos Quirografarios dos Bondholders Nao-
Qualificados: O valor maximo e o total de Créditos

Quirografarios dos Bondholders Nao-Qualificados a serem

reestruturados nos termos desta Clausula 4.3.3.1 estara
limitado a USD500.000.000,00 (quinhentos milhoes de

Dolares Norte-Americanos).

(b) Desagio: A reestruturacao de Créditos Quirografarios dos
Bondholders Nao-Qualificados prevista na Clausula 4.3.3.1
implicard na redugao do respectivo Crédito Quirografario
dos Bondholders Nao-Qualificados no percentual de 50%
(cinquenta por cento). Para todos os fins, o desagio sera
aplicado primeiramente aos juros, e, apenas posteriormente,
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(c)

(d)

a parcela do principal que compde os Créditos
Quirografarios dos Bondholders submetidos a Clausula
4.3.3.1.

Caréncia: Periodo de caréncia de amortizacao de principal de
6 (seis) anos, contatos a partir da data da Homologagao
Judicial do Plano.

Principal: O valor do principal serd equivalente a 50%
(cinquenta por cento) dos Créditos Quirografarios dos
Bondholders Nao-Qualificados, limitado ao valor de
USD250.000.000,00 (duzentos e cinquenta milhdes de Ddlares
Norte-Americanos), e sera amortizado em 12 (doze) parcelas
semestrais e sucessivas, vencendo-se a primeira no 15°
(décimo quinto) dia do 78° (septuagésimo oitavo) més
contado da Homologacao Judicial do Plano e as demais no
mesmo dia a cada 6 (seis) meses a contar do primeiro
pagamento, conforme percentuais do valor do principal,
acrescido dos juros capitalizados (conforme item (d) abaixo),
descritos na tabela progressiva abaixo:

Semestres Percentual do valor a ser amortizado por
semestre
O0al2° 0%
13°a 18° 4,0%
192 a 23° 12,66%
24° 12,70%

(e)

Juros: Incidéncia de juros de 6% (seis por cento) ao ano em
Dolares Norte-Americanos sobre o valor do principal, a
partir da data da Homologacdo do Plano, sendo
capitalizados anualmente ao valor do principal e pagos
anualmente a partir do 15° (décimo quinto) dia do 78°
(septuagésimo oitavo) més contado da data da Homologagao
Judicial do Plano.
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69)

4.3.3.1.1.

4.3.3.1.2.

Demais condi¢oes contratuais: as demais condi¢Oes

aplicaveis a reestruturacao dos Créditos Quirografdrios dos
Bondholders Nao-Qualificados na forma prevista na
Clausula 4.3.3.1 estao descritas no Anexo 4.3.3.1(f).

Caso o Credor Quirografario Bondholder Nao-Qualificado (x)
ndo manifeste expressa e tempestivamente sua opgao para
receber o pagamento de seu respectivo Crédito Quirografario
dos Bondholders Nao-Qualificados na forma da Clausula
4.3.3.1; e/ou (y) nao comprove o atendimento da condicao
estabelecida nos termos da Clausula 4.3.3.1, tal Credor
Quirografario Bondholder Nao-Qualificado tera a integralidade
do seu Crédito Quirografario dos Bondholders Nao-
Qualificados integralmente alocados para serem pagos na
forma da Clausula 4.3.6.

Caso seja atingido o limite estabelecido na Clausula 4.3.3.1(a)
acima, os Credores Quirografarios Bondholders Nao-
Qualificados titulares de Créditos Quirografarios dos
Bondholders  Nao-Qualificados  cujos  créditos  sejam
reestruturados na forma prevista nesta Clausula 4.3.3.1 terao
parte de seus Créditos Quirografarios dos Bondholders Nao-
Qualificados pagos conforme a opgao escolhida, de forma pro
rata e limitado ao valor do respectivo Crédito Quirografario do
Bondholder Nao-Qualificado. Os saldos remanescentes serao
automaticamente alocados para serem pagos na forma da
Clausula 4.3.6 abaixo.

4.3.3.2. Opcao Créditos Quirografarios dos Bondholders Qualificados:

Observadas as Condi¢oes Precedentes indicadas no Anexo

4.3.3.5(c), os Credores Quirografarios Bondholders Qualificados

titulares de Créditos Quirografarios dos Bondholders

Qualificados em montante acima de USD750.000,00 (setecentos e

cinquenta mil Ddlares Norte-Americanos) (ou o equivalente em
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Reais convertidos pela Taxa de Cambio Conversao) que expressa
e tempestivamente elegerem opg¢ao de pagamento estabelecida
nesta Clausula 4.3.3.2 por meio de envio da Notificagdo Opcao
de Pagamento terao seus respectivos Créditos Quirografarios dos
Bondholders Qualificados reestruturados e pagos mediante a
entrega de pacote composto por Novas Notes, Agoes PTIF, Novas
Acgoes Ordindrias — I e Bonus de Subscricao, na forma das
Clausulas 4.3.3.3, 4.3.3.4, 4.3.3.5 e 4.3.3.6 abaixo:

(i) acdes ordindrias de emissao da Oi detidas pela PTIF, sob a
forma de ADRs;

(i) um pacote com (a) Novas Notes, (b) Novas Ag¢des Ordindrias
- I sob a forma de ADRs e (c) Bonus de Subscricao; a serem
emitidos pela Or;

sendo certo que a diferenca entre o valor total dos Créditos
Quirografarios dos Bondholders Qualificados e o prego
global das agoes de emissao da Oi detidas pela PTIF, Novas
Notes, Novas A¢oes Ordinarias - I e Bonus de Subscrigao sera
utilizada para absorgao de prejuizo a conta de acionistas, nos
termos do art. 64, §3° do Decreto-Lei 1598 de 1977 e do
Parecer Normativo CST n°® 04 de 1981. A diferenca que nao
puder ser absorvida dessa maneira sera considerada como
tendo sido objeto de remissao, como o primeiro passo na
implementacdo da presente Clausula 4.3.3.2, e terd sido
aplicada primeiramente aos juros, e, apenas posteriormente,
a parcela do principal que compoe os Créditos
Quirografarios dos Bondholders Qualificados.

4.3.3.2.1. Razoes de Troca: Para cada USD 664.573,98 (seiscentos e
sessenta e quatro mil, quinhentos e setenta e trés Dolares Norte-

Americanos e noventa e oito centavos de Dolares Norte-
Americanos) em Créditos Quirografarios dos Bondholders
Qualificados, convertidos pela Taxa de Cambio Conversao, o
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respectivo Credor Quirografario Bondholder Qualificado

recebera cumulativamente:

(i)

(i1)

4.3.3.2.1.1.

9.137 (nove mil, cento e trinta e sete) agoes ordinarias de
emissao da OI detidas pela PTIF, sob a forma de ADRs,
atualmente mantidas pela Oi em tesouraria;

um pacote com:

(a) Novas Notes emitidas ao prego global de emissao USD
145.262,00 (cento e quarenta e cinco mil, duzentos e
sessenta e dois Dolares Norte-Americanos), o qual
compreende o valor de face de USD 130.000,00 (cento e
trinta mil Dolares Norte-Americanos) e um prémio na
emissao de USD 15.262,00 (quinze mil, duzentos e
sessenta e dois Dodlares Norte-Americanos), justificado
pela atratividade, nos termos das Clausulas 4.3.3.3;

(b) 119.017 (cento e dezenove mil e dezessete) Novas
AcOes Ordinarias - I sob forma de ADRs, como
resultado de Aumento de Capital Capitalizacao de
Créditos apds a Homologacao Judicial do Plano, nos
termos das Clausulas 4.3.3.5; e

(c) 9.155 (nove mil, cento e cinquenta e cinco) Bonus de
Subscricao de emissao da Oi como vantagem adicional
ao resultado do Aumento de Capital Capitalizagao de
Créditos apds a Homologacao Judicial do Plano, nos
termos das Clausulas 4.3.3.6.

As razdes de troca previstas na Clausula 4.3.3.2.1
pressupdem que a quantidade de agOes ordindrias e
preferencias de emissao da Oi na data deste Plano ¢ de
825.760.902. Na hipodtese de eventual aumento de namero
de acdes de emissdao da Oi, as quantidades de agdes
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recebidas pelos Credores Quirografarios Bondholders
Qualificados decorrentes das razoes de troca deverao ser
proporcionalmente ajustadas.

4.3.3.3. Novas Notes. As Novas Notes serao emitidas por Oi ou uma
subsididria integral de Oi e, na qualidade de garantidoras e
devedoras solidarias, pelas demais RECUPERANDAS, até 31 de
julho de 2018. As Novas Notes serdao emitidas em multiplos de
USD1.000,00 (mil Ddlares Norte-Americanos) e os montantes em
créditos que nao atingirem o referido maltiplo de USD 1.000,00
(mil Délares Norte-Americanos) serao desconsiderados para fins
desta Clausula 4.3.3.3, ndao havendo fracionamento ou
recebimento proporcional. Para fins de esclarecimento,
hipoteticamente, se um Credor Quirografario Bondholder
Qualificado tiver um crédito para recebimento de Novas Notes
equivalente a USD131.500,00 (cento e trinta e um mil e
quinhentos Dolares Norte-Americanos), ele receberd somente
Novas Notes com valor de face equivalente a USD131.000,00
(cento e trinta e um mil Ddlares Norte-Americanos), sendo
desconsiderado para os fins desta Clausula 4.3.3.3 o valor
residual de USD500,00 (quinhentos Ddlares Norte-Americanos).
A emissao das Novas Notes observard os seguintes termos e

condicgoes:

(a) Valor limite da emissdo: As Novas Notes serao emitidas na

forma da Clausula 4.3.3.3, em Dolares Norte-Americanos, e
terdao o valor de face maximo de R$ 6.300.000.000,00 (seis
bilhoes e trezentos milhdes de Reais), convertido pela Taxa
de Cambio Conversao, o que equivale ao valor de face
maximo de USD 1.918.100.167,45 (um bilhdao, novecentos e
dezoito milhdes, cem mil, cento e sessenta e sete Dolares
Norte-Americanos e quarenta e cinco centavos de Dolares
Norte-Americanos).
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(b)

(c)

(d)

Vencimento: O vencimento das Novas Notes se dara no 7°

(sétimo) ano apos a Data de Emissao das Notes.

Principal: O valor do principal das Novas Notes serd pago

em parcela tnica com vencimento no 5° (quinto) dia do 84°

(octogésimo quarto) més apos a Data de Emissao das Notes.

Juros: A incidéncia e o pagamento dos juros poderao ocorrer

mediante uma das formas previstas nos itens (i) e (ii) abaixo,

a exclusivo critério da Oi:

@)

(i1)

Incidéncia de juros de 10% (dez por cento) ao ano em
Dolares Norte-Americanos sobre o valor do principal, a
partir da data da Homologagao do Plano, os quais serao
pagos semestralmente em dinheiro, no 5° (quinto) dia
do 6° (sexto) més contado da Data de Emissao das
Notes e os demais pagamentos a cada 6 (seis) meses a
contar do primeiro pagamento de juros; ou

Durante os 3 (trés) primeiros anos contados da data da
Homologacao Judicial do Plano a incidéncia e o
pagamento dos juros ocorrerao conforme previsto no
item (x) abaixo e a partir do 4° (quarto) ano contado da
data da Homologagao Judicial do Plano, incidéncia e o
pagamento dos juros ocorrerao conforme previsto no
item (y) abaixo:

(x) Até o 3° (terceiro) ano contado da data da
Homologacao Judicial do Plano, incidéncia de juros de
12% (doze por cento) ao ano em Dolares Norte-
Americanos sobre o valor do principal, pagos
semestralmente na forma prevista nos itens “a” e “b”
abaixo;
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(e)

69)

a. 8% (oito por cento) dos juros anuais pagos em
dinheiro, no 5° (quinto) dia do 6° (sexto) més
contado da Data de Emissdao das Notes e os
demais pagamentos a cada 6 (seis) meses a contar
do primeiro pagamento de juros; e

b. Os 4% (quatro por cento) restantes
capitalizados semestralmente ao valor do
principal, sendo a primeira capitalizacdo no 5°
(quinto) dia do 6° (sexto) més contado da Data de
Emissao das Notes e pagos no 5° (quinto) dia do
36° (trigésimo sexto) més apds a Data de Emissao
das Notes, de modo que o saldo do valor do
principal ao final do 3¢ (terceiro) ano seja o saldo
inicial somado dos juros capitalizados no periodo.

(y) A partir do 4° (quarto) ano contado da data da
Homologagao Judicial do Plano, incidéncia de juros de
10% (dez por cento) ao ano em Dolares Norte-
Americanos sobre o valor do principal, os quais serao
pagos semestralmente em dinheiro, no 5° (quinto) dia
més de cada periodo de juros.

O direito dos Credores Quirografarios Bondholders
Qualificados de receber as Novas Notes sera sempre limitado
ao percentual que seu respectivo Crédito Quirografario
Bondholder Qualificado representa da soma total dos
Créditos Quirografarios dos Bondholders Qualificados que
venham a tempestivamente eleger a opcao nos termos da
Clausula 4.3.3.2.

Demais condicOes contratuais: as Novas Notfes serdao

emitidas sob legislagao de Nova York para livre negociagao
no mercado internacional, com assungao, pelas Devedoras,
dos Onus relativos aos tributos porventura incidentes no
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4.3.3.4.

4.3.3.5.

Brasil incluindo, mas nao se limitando, ao 6nus do imposto
de renda retido na fonte (gross up), observando-se e sem
prejuizo as condicoes aplicaveis as Novas Notes descritas no
Anexo 4.3.3.3.(f).

Acoes PTIF: As Acoes PTIF serao distribuidas aos Credores
Quirografarios Bondholders Qualificados, na propor¢ao dos
respectivos Créditos Quirografarios Bondholders Qualificados
até 31 de julho de 2018, condicionada a aprovacao de plano de
composi¢ao a ser oferecido por qualquer das RECUPERANDAS
perante a justi¢a holandesa.

Aumento de Capital — Capitalizacio de Créditos: As Novas

AcgOes Ordindrias — I serao emitidas pela OI em aumento de
capital por subscrigao privada, mediante a capitalizagao de parte
dos Créditos Quirografarios dos Bondholders Qualificados que
tiverem tempestivamente eleito a op¢ao da Clausula 4.3.3.2 na
forma deste Plano, observadas as normas regulamentares
aplicaveis, e conferirdo os mesmos direitos conferidos pelas
demais ac¢des ordinarias de emissao da OI em circulacao. A
emissao das Novas A¢des Ordindrias — I observara o disposto no
artigo n® 171, §2° da Lei n° 6.404, de 15 de dezembro de 1976, e os
seguintes termos e condigoes:

(@) Valor limite da emissao: Serao emitidas até 1.756.054.163
(um bilhao, setecentas e cinquenta e seis milhdes, cinquenta e
quatro mil, cento e sessenta e trés) Novas A¢des Ordindrias -
I, com um prego unitario de emissao entre R$ 6,70 (seis Reais
e setenta centavos) e R$ 7,00 (sete Reais), de modo que o
montante total do Aumento de Capital — Capitalizagao de
Créditos sera entre R$ 11.765.562.892,10 (onze bilhdes,
setecentos e sessenta e cinco milhoes, quinhentos e sessenta e
dois mil, oitocentos e noventa e dois Reais e dez centavos) e
R$ 12.292.379.141,00 (doze bilhodes, duzentos e noventa e dois
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milhoes, trezentos e setenta e nove mil, cento e quarenta e
um Reais), integralizado mediante a capitalizacao de parte
dos Créditos Quirografarios dos Bondholders Qualificados e
sujeito ao direito de preferéncia dos atuais acionistas da Oi
na forma prevista abaixo.

(b) Direito de Preferéncia: A emissao das Novas Agdes

Ordindrias — I devera observar, conforme aplicavel, o direito
de preferéncia previsto no art. 171 e seus §§ 2° e 3° da Lei das
S.A., de 15 de dezembro de 1976. Nesse contexto, se exercido
o direito de preferéncia pelos atuais acionistas da OI, as
importancias por eles pagas serao entregues aos Credores
Quirografarios Bondholders Qualificados titulares dos
Créditos Quirografarios dos Bondholders Qualificados a
serem capitalizados.

(c) Condicoes Precedentes — Aumento de Capital Capitalizacao

de Créditos: O Aumento de Capital Capitalizacao de
Créditos ocorrera tao logo quanto possivel, até 31 de julho de
2018, mas desde que verificadas ou expressa e formalmente
dispensadas pelos Credores Quirografdrios Bondholders
Qualificados em Reunido de Credores prevista na Clausula
8.1, conforme previsto no Anexo 8.1, as Condigoes
Precedentes para o Aumento de Capital — Capitalizagao de
Créditos estabelecidas no Anexo 4.3.3.5(c)

4.3.3.6. Bonus de Subscricao de emissdao da Oi: Os Bonus de Subscricao

serdo emitidos pela Oi, como vantagem adicional a emissao das
Novas Ag¢oes Ordinarias — I como resultado do Aumento de
Capital Capitalizacdo de Créditos capitalizagao de créditos
prevista na Clausula 4.3.3.5, observadas as normas aplicaveis e
nos seguintes termos e condigoes:

(@) Prazo de Exercicio: Os Bonus de Subscri¢ao serao exerciveis

a qualquer momento a partir de 1 (um) ano da data da sua
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emissao, por um prazo de 90 (noventa) dias. O inicio do
prazo de exercicio serd antecipado nas seguintes hipdteses:
(i) divulgacao de Fato Relevante sobre a realizagao do
Aumento de Capital Novos Recursos previsto na Clausula 6
e no Contrato de Backstop; ou (ii) na hipotese de realizacao
de qualquer operacao que implique na alteragao do Controle
da Oi, o que ocorrer primeiro. Para os fins do item (i), a Oi
informard o mercado, por meio de Fato Relevante, com
antecedéncia minima de 15 (quinze) Dias Uteis da assembleia
geral de acionistas ou reunidao do Conselho de Administracao
para deliberar sobre Aumento de Capital Novos Recursos de
forma que os seus titulares possam ter um prazo suficiente
para exercer os Bonus de Subscricao e ser-lhes assegurado o
direito de preferéncia na subscricao do Aumento de Capital
Novos Recursos.

(b) Direito de Receber Acdes Ordinarias: Os bdnus de

subscrigao serao atribuidos gratuitamente como vantagem
adicional aos subscritores das agOes emitidas conforme a
Clausula 4.3.3.5 e conferirdao aos seus titulares o direito de
receber acOes ordindrias de emissao da Oi, mediante o
pagamento de um valor em Reais nao superior a USDO0,01
(um centavo de Ddlares Norte-Americanos) por Nova Acdo
Ordindria — I para exercicio do Bonus de Subscri¢ao, na
proporcao de 1 (uma) acao ordindria para cada Bonus de
Subscrigao.

() Numero de Bonus de Subscricio: Serdo emitidos até

135.081.089 (cento e trinta e cinco milhdes, oitenta e um mil,
oitenta e nove) Bonus de Subscrigao.

4.3.3.7. O Grupo Oi obriga-se a entregar ao Trustee dos Bonds as Novas
Ac0Oes Ordinarias — I sob a forma de ADRs, conforme o caso, em
pagamento aos Créditos Quirografarios dos Bondholders
Qualificados de titularidade dos Credores Quirografarios
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4.3.3.8.

4.3.3.9.

Bondholders Qualificados que elegeram a opgao para
reestruturacao dos seus respectivos Créditos Quirografarios dos
Bondholders Qualificados na forma da Clausula 4.3.3.2, nos
termos das Escrituras de Emissao dos Bonds ou outro
procedimento que venha a ser acordado entre o Grupo Oi, o
Trustee dos Bonds e aprovado pelos Créditos Quirografarios dos
Bondholders Qualificados em Reuniao de Credores convocada
para essa finalidade, de forma a viabilizar a entrega das Novas
Acoes Ordindrias — I ou dos ADRs ao Trustee dos Bonds para a
sua ulterior transferéncia aos Credores Quirografarios
Bondholders Qualificados, sendo os custos especificos relativos
aos servigos previstos nesta clausula arcados pelo Grupo Oi. A
ulterior transferéncia das Novas Ac¢des Ordinarias - I ou dos
ADRs, das Novas Notes e dos Bonus de Subscrigao pelo Trustee
dos Bonds aos respectivos Credores Quirografarios Bondholders
Qualificados, conforme o caso, livres e desembaracadas de
quaisquer onus ou gravames, implicard no cancelamento das
Escrituras de Emissao dos Bonds.

A efetiva entrega das Acdes PTIF, Novas Notes, Novas Agoes
Ordindrias — I e Bonus de Subscrigao aos respectivos Credores
Quirografarios Bondholders Qualificados, nos termos previstos
Clausula 4.3.3.2, livres e desembaracadas de quaisquer Onus,
representarda  pagamento dos  Créditos  Quirografarios
Bondholders Qualificados, com a consequente Quitagao, na
forma da Clausula 11.10 deste Plano, sem prejuizo da Clausula
11.4.

A Aprovagao do Plano seguida da Homologacao Judicial do
Plano darad poderes a Oi, por meio de seus Diretores Transicao,
para tomar todas as medidas necessdarias para a implementagao
do Plano, inclusive, do ponto de vista societdrio, para assinar os
boletins de subscricao e representar em assembleia geral de
acionistas, em nome e para o beneficio dos Credores
Quirografarios Bondholders Qualificados que reestruturarem
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seus Créditos Quirografarios dos Bondholders Qualificados na
forma prevista na Clausula 4.3.3.2, relativos as Novas Acdes
Ordindrias — I a serem emitidas e entregues pela Oi sob a forma
de ADRs em pagamento de tais Créditos Quirografarios
Bondholders Qualificados, sem prejuizo da Clausula 11.4.

4.3.3.10.A Aprovagao do Plano seguida da Homologac¢ao Judicial do
Plano representa a expressa concordancia dos Credores
Quirografarios Bondholders Qualificados com as medidas
necessarias para a implementagao do Plano, notadamente em
relagio ao Aumento de Capital Novos Recursos, de sorte que
todos os titulares das Novas Ag¢oes Ordinarias — I desde ja
consentem e obrigam-se de maneira irrevogavel e irretratavel a
comparecer e votar favoravelmente ao Aumento de Capital —
Novos Recursos, nos termos e condicdes estabelecidos na
Cldusula 6 deste Plano, na assembleia geral de acionistas
convocada para essa finalidade, caso seja necessaria, conferindo
desde ja aos Diretores Transicao da Oi todos os poderes
necessarios para representd-los em assembleia geral de
acionistas, em nome e para o beneficio dos Credores
Quirografarios Bondholders Qualificados e/ou qualquer terceiro
titular das Novas A¢des Ordindrias — I ao tempo da referida
assembleia geral de acionistas, sem prejuizo da Clausula 11.4.

4.3.3.11.0s Credores Quirografarios Bondholders Qualificados que (i)
nao manifestarem expressa e tempestivamente sua opgao pela
reestruturacdo de seus respectivos Créditos Quirografarios dos
Bondholders Qualificados nos termos da Clausula 4.3.3.2, ou (ii)
nao se enquadrem na condi¢do de Bondholder Qualificado
prevista neste Plano;, terdao seus respectivos Créditos
Quirografarios dos Bondholders integralmente alocados para
serem pagos na forma da Clausula 4.3.6.

4.3.3.12.Entrega em Depositary Receipts: Na implementacao do

Aumento de Capital Capitalizagao de Créditos, a Oi entregara (i)
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as Acgoes PTIF, (ii) as Novas Ac¢oes Ordinarias - I e (iii) Bonus de
Subscricito  aos  Credores  Quirografarios  Bondholders
Qualificados, os quais poderao ser livremente negocidveis na
maxima extensao permitida nos termos da legislacao aplicavel.
As Acoes PTIF e as Novas Ag¢des Ordindrias — I serao emitidas
sob a forma de ADRs, por meio do Programa de DRs de agoes
ordindrias patrocinado pela Oi e registrado perante a U.S.
Securities & Exchange Commission. As agOes ordindrias emitidas
mediante o exercicio dos Bonus de Subscri¢ao serao emitidas sob
a forma de ADRs, por meio do Programa de DRsde acoes
ordindrias patrocinado pela Oi e registrado perante a U.S.
Securities & Exchange Commission e poderao ser livremente
negociaveis até o limite maximo permitido nos termos da
legislacao aplicavel. A Oi serd responsavel por: (i) obter as suas
expensas todos os eventuais registros ou dispensas de registro
exigidos pela legislacio de valores mobilidrios dos Estados
Unidos da América; (ii) realizar todos os registros, operacoes de
cambio e cadastramentos necessdrios perante as autoridades
brasileiras; e (iii) arcar com todos e quaisquer tributos ou
despesas decorrentes do depdsito das agdes na custddia do
Programa DRs e da correspondente emissao do ADRs.

4.3.4. Pagamento de Créditos Concursais Agéncias Reguladoras. Os Créditos

Concursais Agéncias Reguladoras Liquidos serao novados por forca deste
Plano e quitados em 240 (duzentas e quarenta) parcelas mensais, a contar
de 30 de junho de 2018, da seguinte forma: (i) da 1% a 602 prestacao: 0,160%
(cento e sessenta milésimos por cento); (ii) da 612 a 120? prestagao: 0,330%
(trezentos e trinta milésimos por cento); (iii) da 121? a 180? prestacao:
0,500% (quinhentos milésimos por cento); (iv) da 181% a 239* prestacao:
0,660% (seiscentos e sessenta milésimos por cento); e (v) 240? prestacao:
saldo devedor remanescente. As primeiras parcelas serao integralmente
pagas através da conversao em renda de valores depositados em dinheiro
judicialmente para garantia desses créditos. No més em que o valor dos
depositos judiciais nao for suficiente para pagar a integralidade de uma

parcela, tal pagamento serd complementado em moeda corrente. A partir
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4.3.5.

do més subsequente, a Oi pagara as demais parcelas em moeda corrente.
A partir da segunda parcela, as parcelas mensais serao corrigidas de
acordo com a variagio da SELIC, e serdo pagas sempre no tltimo Dia Util
de cada més. Aos Créditos Concursais Agéncias Reguladoras Liquidos
serao aplicados os seguintes descontos: (i) 50% (cinquenta por cento) dos
juros; e (ii) 25% (vinte e cinco por cento) de multa de mora.

4.3.4.1. Os Créditos Concursais Agéncias Reguladoras Iliquidos, se e
quando liquidados por decisao final transitada em julgada, serao
pagos na forma da Clausula 4.3.6. deste Plano..

4.3.4.2. Na hipotese de superveniéncia de norma legal que regule forma
alternativa para a quitacdo dos Créditos Agéncias Reguladoras
Liquidos ou Iliquidos, as Recuperandas poderao aderir ao novo
regime, observados os termos e condi¢des previstos no estatuto
social da Oi.

Pagamento de Créditos de Credores Fornecedores Parceiros.

Considerando a importancia de que seja mantido o fornecimento de bens e
servicos ao GRUPO OI, todos os Credores Fornecedores Parceiros que
escolnam a opcao de pagamento de seus respectivos Créditos
Quirografarios ME/EPP ou Classe III que ndo decorrentes de empréstimos
ou financiamentos concedidos ao GRUPO OI prevista na presente Clausula
através da plataforma eletronica a ser disponibilizada pela Oi no endereco
eletronico www.recjud.com.br, serao pagos na forma descrita abaixo,

exceto pelo disposto na Clausula 4.3.5.3 abaixo:

4.3.5.1. Até o limite de R$150.000,00 (cento e cinquenta mil Reais) (ou o
equivalente em Dolares Norte-Americanos ou Euros), e sempre
observado o limite dos respectivos valores dos Créditos ME/EPP
ou Classe III para os Credores Quirografarios ME/EPP ou Classe
III em questao, os Créditos ME/EPP ou Classe III de titularidade
dos Credores Fornecedores Parceiros serao pagos em uma unica
parcela, no 20° (vigésimo) Dia Util apés o término do prazo para
a escolha da opgao de pagamento de créditos a ser realizada pelo
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4.3.5.2.

4.3.5.3.

respectivo Credor Quirografdrio através da plataforma eletronica
a ser disponibilizada pela Oi no endereco eletronico
www.recjud.com.br.

O saldo dos Créditos ME/EPP ou Classe III de titularidade dos
Credores Fornecedores Parceiros que remanescer apds o
pagamento realizado nos termos da Clausula 4.3.5.1 acima serd
pago com desconto de 10% (dez por cento) em 04 (quatro)
parcelas anuais, iguais e sucessivas, acrescidas de (i) TR + 0,5%
(meio por cento) ao ano, caso os Créditos ME/EPP ou Classe III
de titularidade dos Credores Fornecedores Parceiros sejam em
Reais; e (ii) 0,5% (meio por cento) ao ano, caso os Créditos
ME/EPP ou Classe III de titularidade dos Credores Fornecedores
Parceiros sejam em Dolares Norte-Americanos ou em Euros, em
qualquer caso incidentes sobre o montante liquido de tributos do
saldo remanescente e a contar da Homologacao Judicial do Plano
ou do Reconhecimento do Plano na Jurisdicao do Credor,
conforme aplicavel, vencendo-se a primeira parcela no ultimo
Dia Util do primeiro ano apés o término do prazo para a escolha
da opcao de pagamento de créditos a ser realizada pelo
respectivo Credor Quirografario através da plataforma eletronica
a ser disponibilizada pela Oi no enderego eletronico
www.recjud.com.br e as demais parcelas no mesmo dia e més

dos anos subsequentes.

Serao pagos na forma da Clausula 4.3.6 abaixo, (i) o Credor
Fornecedor Parceiro que, uma vez solicitado por qualquer das
RECUPERANDAS, se recusar a fornecer bens e/ou servigos nos
mesmos termos e condi¢des praticados até a Data do Pedido pelo
respectivo Credor Fornecedor Parceiro para as RECUPERANDAS; e
(ii) os créditos de titularidade de Credores Quirografarios
ME/EPP ou Classe III que nao decorrentes de fornecimento de
bens e servicos ao GRUPO OI.
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4.3.6. Modalidade de Pagamento Geral. Os Créditos Quirografdrios (ou os

respectivos e eventuais saldos remanescentes) indicados na Clausula

4.3.6.1 abaixo serao pagos conforme descrito a seguir:

(@)

(b)

(c)

(d)

Valor Principal: O valor principal total dos Créditos a serem
reestruturados nos termos desta Clausula 4.3.6 estara limitado a
R$70.000.000.000,00 (setenta bilhoes de Reais), subtraido o valor dos
Créditos Concursais que forem reestruturados de outra forma nos
termos deste Plano, em Reais ou convertidos para Reais conforme
Taxa de Cambio Conversao.

Caréncia: periodo de caréncia de amortizacao de principal de 20
(vinte) anos, contados a partir da data da Homologacao Judicial do
Plano ou do Reconhecimento do Plano na Jurisdicao do Credor,
conforme aplicavel.

Parcelas: amortizagdao do principal em 5 (cinco) parcelas anuais,
iguais e sucessivas, vencendo-se a primeira no ultimo Dia Util do
prazo de caréncia referido no item (a) desta Clausula 4.3.6, e as

demais no mesmo dia dos anos subsequentes.

Juros/atualizacdo monetaria:

a. TR ao ano, caso o titular de Créditos Quirografarios opte por
receber o pagamento de seus respectivos créditos em Reais (ou
respectivos e eventuais saldos remanescentes); incidentes a
partir da Homologacao Judicial do Plano ou do Reconhecimento
do Plano na Jurisdicao do Credor, conforme aplicavel, sendo
que o valor total dos juros/atualizagdo monetaria acumulados
no periodo sera pago somente, e em conjunto, com a ultima
parcela referida no item (c) desta Clausula 4.3.6. No caso dos
Credores Concursais direcionados para esta Clausula 4.3.6, o
pagamento de seus créditos serdo realizados em suas moedas
originais.
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(e)

69)

b. sem incidéncia de juros, caso o titular de Créditos
Quirografdrios opte por receber o pagamento de seus
respectivos créditos em Dolares Norte-Americanos ou em Euros

(ou respectivos e eventuais saldos remanescentes);

Opcao de Pré-Pagamento: A Oi terd a opgao de, a seu exclusivo

critério, a qualquer tempo, quitar antecipadamente os valores
devidos na forma desta Clausula 4.3.6, por meio do pagamento de
15% (quinze por cento) do valor do principal e juros capitalizados até
a data de exercicio da opgcao.

Limite de Pagamentos: Caso o valor total dos Créditos

Quirografarios que forem reestruturados nos termos desta Clausula
4.3.6 supere o valor estabelecido na Clausula 4.3.6(a), cada Crédito
Quirografario serd reduzido proporcionalmente (pro rata) em relagao
aos Créditos Quirografdrios que fazem jus aos pagamentos previstos
nesta Clausula 4.3.6, de forma que o valor total a ser pago pelas
RECUPERANDAS jamais excederd o limite estabelecido na Clausula
4.3.6(a). O valor residual dos Créditos Quirografarios que excederem
o valor estabelecido na Clausula 4.3.6(a) serd considerado remido,
nos termos do artigo 385 do Codigo Civil.

4.3.6.1. Exceto se disposto de forma contraria neste Plano, a modalidade

geral de pagamento prevista na Clausula 4.3.6 se aplica aos
Credores Quirografarios cujos Créditos Quirografarios nao
possam ser pagos por qualquer das demais modalidades
previstas neste Plano, notadamente nas hipdteses de (i) serem
atingidos os limites previstos para as opg¢des de pagamento
estabelecidas nas Clausulas 4.3.1.2 e 4.3.1.3 acima e ainda
remanescerem saldos de Créditos Quirografarios; (i) o Credor
Quirografario nado indicar tempestivamente a opgao de
pagamento de seu respectivo Crédito Quirografario, na forma da
Clausula 4.5 abaixo; (iii)) o Credor Quirografario ndao poder se
enquadrar nas hipoteses de pagamento previstas nas Clausulas
4.3.1.2,4.3.1.3 e 4.3.3; (iv) o Credor Quirografario Bondholder nao
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se enquadrar na condi¢do de Bondholder Qualificado prevista
neste Plano; (v) haver a materializagao de Créditos Iliquidos nos
termos da Clausula 4.7 abaixo; (vi) haver a habilitagao de
Créditos Retardatarios nos termos da Clausula 4.9; (vii) haver a
majoracao de Créditos nos termos da Clausula 4.10 abaixo; (viii)
haver a reclassificagao dos Créditos na forma da Clausula 4.11;
(ix) haver saldo remanescente de Créditos Quirografarios
Depositos Judiciais apds o levantamento dos respectivos
Depositos Judiciais; ou (x) o Credor Fornecedor Parceiro em
relagao a parcela do seu crédito que nao se enquadre na forma de
pagamento da Clausula 4.3.5 acima.

4.4. Mediacao/Conciliacio/Acordo com Credores: Conforme autorizado pelo Juizo

da Recuperagao Judicial, as RECUPERANDAS ofereceram a todos os Credores Concursais
a opgao de participar do plano de Mediagao/Conciliagao/Acordo com o GRUPO OI antes
da instalagdo da Assembleia Geral de Credores. De acordo com o plano de
Mediacgao/Conciliagao/Acordo, as RECUPERANDAS se comprometeram a antecipar até
R$50.000,00 (cinquenta mil Reais) dos seus Créditos, com o pagamento em 02 (duas)
parcelas da seguinte forma: (i) 90% (noventa por cento) do valor total da parcela do
respectivo Crédito a ser pago em até 10 (dez) Dias Uteis apos a assinatura do termo de
acordo no ambito da Mediagao/Conciliagao/Acordo; e (ii) 10% (dez por cento)
remanescentes do valor total da parcela do respectivo Crédito a ser pago em até 10 (dez)
dias apos a Homologacao Judicial do Plano ou do Reconhecimento do Plano na
Jurisdicao do Credor, conforme aplicavel.

4.4.1. Para os Credores Concursais que decidiram participar do plano de
Mediacao/Conciliagao/Acordo com o GRUPO OI, as RECUPERANDAS
cumprirao os termos previstos na Clausula 4.4 acima, devendo depositar
na conta indicada pelo respectivo Credor o valor total da segunda parcela,
no montante equivalente a 10% (dez por cento) do montante de até
R$50.000,00 (cinquenta mil Reais) em até 10 (dez) dias apods a
Homologacao Judicial do Plano ou do Reconhecimento do Plano na
Jurisdi¢ao do Credor, conforme aplicavel.
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4.4.2. Caso o Credor Concursal que decidiu participar do plano de
Mediagao/Conciliagao/Acordo com o GRUPO OI seja titular de um Crédito
Concursal em montante superior a R$50.000,00 (cinquenta mil Reais), as
RECUPERANDAS efetuardo o pagamento do saldo remanescente do
respectivo Crédito Concursal de acordo com as condigdes aplicaveis a
respectiva classe de credores e com a opgao escolhida pelo Credor
Concursal, se aplicavel.

4.5. Escolha de Opcao de Pagamento. Para fins do disposto na Cldusula 4, os
Credores Concursais deverao, no prazo de até 20 (vinte) dias corridos contados da
Homologagao Judicial do Plano, escolher entre as opg¢oes de pagamento de seus
respectivos créditos referidas neste Plano através da plataforma eletronica a ser
disponibilizada pela Oi no enderego eletronico www.recjud.com.br, bem como informar

os dados da conta bancdria na qual devera ser realizado o pagamento, conforme o caso,
nao se responsabilizando as RECUPERANDAS por qualquer desconformidade com a
escolha e informacgdes fornecidas através da plataforma eletronica a ser disponibilizada
pela Oi no endereco eletronico www.recjud.com.br, ou pela escolha intempestiva,

hipotese na qual estarao as RECUPERANDAS eximidas da obrigacao de realizar o
respectivo pagamento e serd aplicado o disposto na Clausula 13.4.1 abaixo.

4.5.1. Exceto se disposto de forma contraria neste Plano, em especial o disposto
na Clausula 4.5.1.1 abaixo, considerando o carater alternativo das opg¢des
de pagamento estabelecidas na Clausula 4 acima, a escolha de cada
Credor Concursal devera necessariamente se restringir a apenas uma das
referidas opgdes, com excecao de Credores Financeiros que detenham
instrumentos de crédito de naturezas diferentes.

4.5.1.1. Os agentes, que representem mais de um Credor Concursal,
poderao escolher diferentes opgdes de pagamento aplicdveis aos
seus representados, sendo certo que cada Credor Concursal
representado ndo podera voluntariamente receber o pagamento
de seus respectivos Créditos Concursais, através de mais de uma
opcao de pagamento, ressalvado o disposto na Clausula 4.5.1.
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4.5.2.

4.5.3.

4.5.4.

4.5.5.

A escolha manifestada pelo respectivo Credor Concursal na plataforma
eletronica a ser disponibilizada pela Oi no endereco eletronico
www.recjud.com.br serd irrevogavel e irretratdvel, ndo podendo ser

posteriormente alterada por qualquer razdo, a menos que haja expressa
concordancia das RECUPERANDAS.

O Credor Concursal que estiver impossibilitado ou nao conseguir realizar
a escolha da opgao de pagamento de seus respectivos créditos através da
plataforma eletronica a ser disponibilizada pela Oi no endereco eletronico
www.recjud.com.br podera enviar a escolha da opgao de pagamento pelo
correio para a caixa postal da Oi n® 532, CEP 20.010-974, Rio de Janeiro-R],
devendo informar os dados da conta bancaria na qual devera ser realizado

o pagamento de seu respectivo Crédito.

O Credor Concursal que nao realizar a escolha da op¢ao de pagamento de
seus respectivos créditos no prazo e formas estabelecidos neste Plano
recebera seu respectivo Crédito Concursal na forma prevista na Clausula
4.3.6 acima.

O disposto nas Clausulas 4.5.3 e 4.5.4 nao se aplicard aos (i) Credores
Quirografarios Bondholders Qualificados e (ii) Credores Quirografarios
Bondholders Nao-Qualificados com créditos em montante acima de
R$50.000,00 (cinquenta mil Reais), cujas escolhas entre as opgdes de
pagamento para fins desta Clausula 4.5 somente serdo consideradas
validas caso (x) o respectivo Credor Quirografario Bondholder Qualificado
ou Credor Quirografario Bondholder Nao-Qualificado tenha procedido
perante o Juizo da Recuperacdo ao processo de individualizacao dos
respectivos Créditos Quirografario Bondholder Qualificado ou Créditos
Quirografario Bondholder Nao-Qualificado, conforme procedimento
estipulado pela Decisao Bondholder; e, cumulativamente, (y) GRUPO OI
receba a (i) Notificagio Opgao de Pagamento, conforme modelo previsto
no Anexo 4.5.5; e (ii) copia dos documentos que evidenciam a titularidade
e montante dos bonds detidos pelo respectivo Credor Quirografario
Bondholder Qualificado ou Credor Quirografario Bondholder Qualificado,
conforme individualizados perante o Juizo da Recuperac¢ao em observacao
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a Decisao Bondholder. Os Bondholders que ja tiverem formalizado seu
direito de voz, voto e peticao nos termos da Decisao Bondholder e foram,
portanto, autorizados a votar na Assembleia de Credores, estao
dispensados de enviar a documentagao descrita no item (x) e (y) acima,
sem prejuizo do envio da Notificagdo Opgao de Pagamento, desde que
declarem ao GRUPO OI que nao houve alteracdo no valor dos seus
respectivos bonds ou, tendo havido alguma alteragdo, enviem copia do
Screen Shot necessario para comprovar o valor atualizado dos respectivos
Bonds.

4.6. Créditos Intercompany:

4.6.1. Créditos Intercompany em Reais: As RECUPERANDAS poderao
convencionar forma alternativa de extin¢gdo dos Créditos Intercompany

em Reais nos seus termos e condi¢des originalmente contratados,
inclusive, mas nao se limitando, ao encontro de contas na forma da lei, em
até 60 (sessenta) dias contados da Homologacdo Judicial do Plano. Os
Créditos Intercompany em Reais remanescentes serao quitados a partir de
20 (vinte) anos apds o término do pagamento dos Créditos previsto na
forma da Clausula 4.3.6 conforme abaixo:

(@) Parcelas: amortizacdo do principal em 5 (cinco) parcelas anuais,
iguais e sucessivas, vencendo-se a primeira no ultimo Dia Util do
término do prazo previsto na Clausula 4.6.1, e as demais no mesmo
dia dos anos subsequentes.

(b) Juros/atualizacdo monetaria: TR ao ano incidentes a partir da

Homologacao Judicial do Plano, sendo que o valor total dos
juros/atualizacdo monetaria acumulados no periodo serd pago
somente, e em conjunto, com a ultima parcela referida no item (a)
desta Clausula 4.6.1.

(c) Os Créditos Intercompany reestruturados na forma da Clausula 4.6.1
poderao ser quitados, a critério da Oi, mediante formas alternativas
de extingao e/ou pagamento, inclusive com o encontro de contas na
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forma da lei ou alteracao das condi¢Oes de pagamento previstas
nesta Clausula 4.6.1 a fim de ajustar o fluxo de caixa das
RECUPERANDAS para cumprimento das obrigagdes assumidas neste
Plano.

4.6.2. Créditos Intercompany em Dolares Norte-Americanos ou Euros: As

RECUPERANDAS quitardao os Créditos Intercompany denominados em

Dolares Norte-Americanos ou em Euros, a partir de 20 (vinte) anos apos o

término do pagamento dos Créditos previsto na forma da Clausula 4.3.6,

conforme abaixo:

(@)

(b)

(c)

Parcelas: amortizagdo do principal em 5 (cinco) parcelas anuais,
iguais e sucessivas, vencendo-se a primeira no ultimo Dia Util do
término do prazo previsto na Clausula 4.6.2, e as demais no mesmo
dia dos anos subsequentes.

Juros/atualizacdo monetdria: sem incidéncia de juros.

Os Créditos Intercompany reestruturados na forma da Clausula 4.6.2
poderao ser quitados, a critério da Oi, mediante formas alternativas
de extingao e/ou pagamento, inclusive, mas nao se limitando, ao
encontro de contas na forma da lei ou alteracao das condicoes de
pagamento previstas nesta Clausula 4.6.2 a fim de ajustar o fluxo de
caixa das RECUPERANDAS para cumprimento das obrigagoes
assumidas neste Plano.

Créditos Iliquidos. Os Créditos Iliquidos se sujeitam integralmente aos termos e

condi¢Oes deste Plano e aos efeitos da Recuperacdo Judicial. Uma vez materializados e
reconhecidos por decisdo judicial ou arbitral que os tornem liquidos, transitada em
julgado, ou por acordo entre as partes, inclusive fruto de Mediacao, desde que com base
em critérios estabelecidos pela jurisprudéncia do Superior Tribunal de Justiga ou do
Supremo Tribunal Federal, os Créditos Iliquidos serdao pagos na forma prevista na
Clausula 4.3.6, exceto quando disposto de forma distinta neste Plano.
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4.8. A Oi podera realizar, apds a Homologagao Judicial do Plano, procedimento de
Mediacao, a ser implementado com o propdsito especifico de realizar acordos de modo
a tornar liquidos Créditos atualmente Iliquidos.

4.9. Créditos Retardatarios. Na hipotese de reconhecimento de Créditos por decisao

judicial ou arbitral, transitada em julgado, ou acordo entre as partes, posteriormente a
data de apresentacao deste Plano ao Juizo da Recuperagao Judicial, serdo eles
considerados Créditos Retardatarios e deverao ser pagos de acordo com a classifica¢do e
critérios estabelecidos neste Plano para a classe na qual os Créditos Retardatarios em
questdao devam ser habilitados e incluidos, sendo certo que, na hipdtese de os Créditos
Retardatdrios envolverem Créditos Quirografdrios, seus respectivos pagamentos
deverao ser realizados na forma prevista na Clausula 4.3.6.

4.10. Modificacdo do Valor de Créditos. Na hipotese de modificagao do valor de
qualquer dos Créditos ja reconhecidos e inseridos na Relagao de Credores do
Administrador Judicial por decisao judicial ou arbitral, transitada em julgado, ou
acordo entre as partes, o valor alterado do respectivo Crédito devera ser pago nos
termos previstos neste Plano, sendo certo que, caso determinado Crédito Quirografario
tenha sido majorado, a parcela majorada do Crédito Quirografario em questao devera
ser paga nos termos da Clausula 4.3.6.

4.11. Reclassificacdo de Créditos. Caso, por decisao judicial ou arbitral, transitada em
julgado, ou acordo entre as partes, seja determinada a reclassificacdo de qualquer dos
Créditos para Créditos Quirografdrios, o Crédito reclassificado devera ser pago nos
termos e condigdes previstos na Clausula 4.3.6.

5. RECURSOS PARA PAGAMENTO DE CREDORES

5.1. Alienacdo de Ativos. Apds a Aprovagao do Plano, como forma de levantamento

de recursos, o GRUPO OI poderd promover, independentemente de nova aprovagao dos
Credores Concursais, a alienagdo dos bens do ativo permanente (ndo circulante) das
RECUPERANDAS listados no Anexo 3.1.3 a este Plano e dos Ativos Nao Relevantes, desde
que aprovada pela Conselho de Administracdo Transitério ou pelo Novo Conselho de
Administragao, conforme o momento, e dos Ativos Relevantes, desde que aprovada
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pela Conselho de Administra¢ao Transitorio ou pelo Novo Conselho de Administracao,

conforme o momento, e aprovada pelo Juizo da Recuperagao Judicial.

5.1.1. Com o objetivo de gerar liquidez e proporcionar uma melhora em seu
fluxo de caixa, as RECUPERANDAS empreenderao seus melhores esforgos
com o objetivo de se beneficiarem de oportunidades de participar de
processos de consolidagao do mercado de telecomunicagoes brasileiro e de
alienacao de ativos, inclusive decorrentes de eventuais alteracbes no
modelo regulatério, sempre observado o disposto na Clausula 5.1 e o
interesse das proprias RECUPERANDAS, sem prejuizo do cumprimento de
obrigagoes ainda pendentes perante credores, objeto do Plano de
Recuperagao Judicial.

5.2. Geracdo de Caixa Excedente (Cash Sweep). Durante os 5 (cinco) primeiros
exercicios fiscais contados da data da Homologacao Judicial do Plano, o GRUPO OI1
destinard o montante equivalente a 100% da Receita Liquida da Venda de Ativos que
exceder USD200.000.000,00 (duzentos milhdes de Dolares Norte-Americanos) para
investimentos em suas atividades. A partir do 6° (sexto) exercicio fiscal contado da data
da Homologa¢ao Judicial do Plano, o GRUPO Ol destinara aos seus Credores
Quirografarios e Credores com Garantia Real o montante equivalente a 70% (setenta
por cento) do Saldo de Caixa que exceder o Saldo do Caixa Minimo.

5.2.1. Distribuicdo dos recursos do Cash Sweep. A distribuicao dos valores

relativos ao Cash Sweep descritos na Clausula 5.2 acima ocorrerd de forma
proporcional (pro rata) aos pagamentos previstos nas Clausulas 4.2, 4.3.1.2
e 4.3.1.3, conforme aplicavel, com a consequente redugao proporcional do
saldo dos respectivos créditos e limitado ao valor do crédito de cada
Credor com Garantia Real e Quirografario conforme constante da Relacao
de Credores do Administrador Judicial. O saldo remanescente dos
Créditos com Garantia Real e Quirografdrios apds o pagamento decorrente
do Cash Sweep sera recalculado e ajustado nos termos do presente Plano e
seu pagamento observard o disposto na Clausula 4.2, Clausula 4.3 e suas

subclausulas, conforme o caso.

5.3. Formas de Financiamento Adicionais
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5.3.1. Além dos recursos obtidos com o Aumento de Capital - Novos Recursos, a
Companhia poderd buscar, caso necessario, em até 2 (dois) anos da data
da Homologacao Judicial do Plano, novos recursos no mercado de
capitais, no montante total de até R$ 2.500.000.000,00 (dois bilhdes e
quinhentos milhdes de Reais).

5.3.1.1. Estas captagOes serdo realizadas em condi¢Oes atrativas para
viabilizar a capitalizacdo dos recursos necessdrios a consecugao
das atividades do GRUPO OI, podendo ser realizadas, entre outras
formas, mediante a emissao de publica de a¢des ordindrias ou de
novos instrumentos de divida, incluindo dividas com garantia.

5.3.2. Com a aprovagao do Plano e a readequacao de sua estrutura de capital, as
RECUPERANDAS envidarao os seus melhores esfor¢os para a obtencao de
abertura de novas linhas de crédito para importacao de equipamentos no
valor potencial de R$ 2.000.000.000,00 (dois bilhdes de Reais), inclusive a
luz da indicagao preliminar recebida de assessor financeiro de agéncias de
crédito a exportagao (Export Credit Agencies).

6. AUMENTO DE CAPITAL — NOVOS RECURSOS

6.1. Aumento de Capital. Diante das necessidades de novos recursos para retomada

de investimentos em CAPEX e implementacao do seu plano de negdcios, o
Grupo Oi obriga-se a realizar na forma deste Plano, do Contrato de Backstop e
observada a legislacao aplicavel, tao logo quanto possivel apos a conclusao do
Aumento de Capital - Capitalizagao de Créditos previsto na Clausula 4.3.3 e em
qualquer caso até 28 de fevereiro de 2019, o Aumento de Capital - Novos
Recursos, observado o seguinte:

(a) Estrutura do Aumento de Capital. O Aumento de Capital - Novos

Recursos serd realizado por meio da emissao privada de Novas Acgdes
Ordinarias - II de emissao da Oji;
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(b) Montante do Aumento de Capital: O montante total do Aumento de
Capital serd de R$4.000.000.000,00 (quatro bilhdes de Reais), conforme
estabelecido neste Plano e no Contrato de Backstop;

(c) Preco de Emissao. O preco de emissao das Novas Ac¢des Ordindrias — II
no Aumento de Capital — Novos Recursos sera calculado pela divisao do
valor de R$ 3.000.000.000,00 (trés bilhoes de Reais) pelo nimero de ac¢des
da Oi em circulacdo no Dia Util imediatamente anterior ao Aumento de
Capital Novos Recursos, ressalvados eventuais ajustes no preco de
emissao conforme previsto no Contrato de Backstop;

(d) Registro do Aumento de Capital — Novos Recursos: A Oi registrara as

Novas Agoes Ordindrias — II emitidas em decorréncia da implementacao
do Aumento de Capital — Novos Recursos perante a U.S. Securities &
Exchange Commission, de forma que os acionistas residentes fora do pais
possam participar do referido Aumento de Capital - Novos Recursos,
livremente negociar seus direitos de subscri¢ao e adquirir Novas Acdes
Ordinarias — II sob a forma de ADRs, por meio do Programa de DRs de
agoes ordindrias patrocinado pela Oi e registrado perante a U.S. Securities
& Exchange Commission. A Oi serd responsavel por: (i) obter as suas
expensas todos os eventuais registros ou dispensas de registro exigidos
pela legislagao de valores mobilidrios dos Estados Unidos da América; (ii)
realizar todos os registros, operagdes de cambio e cadastramentos
necessarios perante as autoridades brasileiras; e (iii) arcar com todos e
quaisquer tributos ou despesas decorrentes do depdsito das agdes na
custodia do Programa DRs e da correspondente emissao do ADRs.

(e) Direito de Preferéncia. Nos termos do art. 171, §2° da Lei 6.404/76, os

acionistas da Oi por ocasido do Aumento de Capital - Novos Recursos

terdo direito de preferéncia para a subscri¢ao das a¢oes emitidas; e

(f) Condicoes Precedentes — Aumento de Capital — Novos Recursos: O

Aumento de Capital Novos Recursos ocorrera tao logo quanto possivel,
até no maximo 28 de fevereiro de 2019, mas desde que verificadas ou
expressa e formalmente dispensadas pelos Investidores Backstoppers, as
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Condicoes Precedentes para o Aumento de Capital — Novos Recursos,

conforme estabelecidas no Contrato de Backstop.

6.1.1.1.

6.1.1.2.

6.1.1.3.

Apds o término do periodo de direito de preferéncia do
Aumento de Capital - Novos Recursos, as eventuais sobras de
acOes serao rateadas entre os acionistas que manifestarem
interesse na reserva de sobras no respectivo boletim de
subscricao. O Acionista que desejar subscrever sobras podera,
ainda, no ato de subscricao das sobras a que fizer jus, solicitar
um numero adicional de sobras de a¢des nao subscritas, sujeito a
disponibilidade de sobras. Caso o total de agdes objeto de
pedidos de sobras adicionais exceda ao montante de sobras
disponiveis, sera realizado o rateio entre os Acionistas, que
tiverem solicitado reserva de sobras adicionais, na proporgao
prevista no Contrato de Backstop. A colocagdo integral das
sobras de ac¢Oes serd garantida pelos Investidores Backstoppers,
nos termos do Contrato de Backstop.

Aprovacio e Condicoes para o Aumento de Capital Mediante
Novos Recursos: Até 15 de janeiro de 2019, o GRUPO OI devera
chamar assembleia geral de acionistas e/ou reuniao do Conselho

de Administragao, conforme o caso, para aprovagao da emissao
das Novas A¢des Ordindrias — II, para fins de cumprimento deste
Plano e do Contrato de Backstop. Havendo qualquer empecilho a
essa aprovagao, ele podera ser suprido por decisao do Juizo da
Recuperacao Judicial, sem prejuizo aos direitos e medidas dos
Investidores Backstoppers para execugao especifica das
obrigacOes relacionadas ao Aumento de Capital - Novos
Recursos contratadas neste Plano e no Contrato de Backstop.

Prémio de Compromisso: Em fun¢ao do compromisso firme

prestado pelos Investidores Backstoppers de garantir a
subscrigao da totalidade do Aumento de Capital Novos Recursos
nos termos do Contrato de Backstop, a Oi obriga-se a pagar aos
Investidores Backstoppers, nas condi¢des previstas no Contrato
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6.1.1.3.1.

6.1.1.3.2.

6.1.1.3.3.

de Backstop, proporcionalmente ao valor do respectivo
compromisso, o prémio de compromisso contratado nos termos
do Contrato de Backstop correspondente a (i) 8% (oito por cento)
do montante garantido pelos Investidores Backstoppers, devido
e pagavel em Dolares Norte-Americanos; ou (ii) 10% (dez por
cento) do montante garantido pelos Investidores Backstoppers,
devido e pagavel em novas acoes ordinarias emitidas pela Oi, a
critério dos Investidores Backstoppers, observado o disposto nas
Clausulas 6.1.1.3.1 e 6.1.1.3.2 abaixo e o Contrato de Backstop,
ressalvado que os valores do prémio de compromisso podem ser
majorados, nos termos e condi¢des do Contrato de Backstop, caso
o Grupo Oi exerga a opgao de extensao do periodo de validade
do compromisso de Backstop.

Caso o preco médio ponderado por volume das agOes
ordindrias de emissdao da Oi nos 30 (trinta) dias que
antecederem o Aumento de Capital Novos Recursos seja
superior a R$10,00 (dez Reais) por acao, a escolha da forma de
pagamento do Prémio de Compromisso sera da Oi; caso seja
inferior, a escolha serd feita individualmente por cada um dos
Investidores Backstoppers, conforme estabelecido no Contrato
de Backstop.

Caso haja agrupamento de a¢des, o0 montante de R$ 10,00 (dez
reais) por agao devera ser multiplicado pela quantidade de
acoes que forem agrupadas em cada nova agdo. Da mesma
maneira, caso haja desmembramento de agdes, o montante de
R$ 10,00 (dez reais) por agao deverda ser dividido pela
quantidade de ag¢des objeto de desmembramento para cada
acao antiga da Oi.

Para fins do pagamento do Prémio de Compromisso em acdes,

o valor das agdoes a serem entregues aos Investidores
Backstoppers sera o seu preco de emissiao no Aumento de

59



Capital — Novos Recursos, conforme estabelecido no Contrato
de Backstop.

6.1.1.3.4. Pagamento do Prémio de Compromisso: As RECUPERANDAS
declaram e reconhecem para os fins de direito que o Prémio de

Compromisso ¢ devido pelas Recuperandas nos termos do
Contrato de Backstop. As RECUPERANDAS obrigam-se por este
Plano, em carater irrevogavel e irretratavel, a pagar o Prémio de
Compromisso na data da conclusao do Aumento de Capital -
Novos Recursos ou em qualquer caso de descumprimento do
Contrato de Backstop pelas RECUPERANDAS, conforme
estabelecido no Contrato de Backstop.

7. REORGANIZACAO SOCIETARIA

7.1. Além das operagdes de reorganizagao societdria descritas no Anexo 7.1, as
RECUPERANDAS poderao realizar operagdes de reorganizac¢ao societdria, tais como cisdo,
fusao, incorporagao de uma ou mais sociedades, transformagao, dissolugao ou
liquidagao entre as proprias RECUPERANDAS e/ou quaisquer de suas Afiliadas, sempre
com o objetivo de otimizar as suas operagdes e incrementar os seus resultados,
contribuindo assim para o cumprimento das obrigagoes constantes deste Plano, desde
que aprovadas pelo Conselho de Administragdo Transitério ou o Novo Conselho de
Administragao, conforme o momento e as regras de governanga da Clausula 9.

8. REUNIAO DE CREDORES

8.1. Reunido de Credores. Dadas as especificidades proprias dos Credores
Quirografarios Bondholders Qualificados, determinadas matérias que afetem apenas os
direitos dos Credores Quirografarios Bondholders Qualificados, conforme estabelecido
neste Plano, serdo deliberadas por eles em Reunido de Credores, observados os termos

do Anexo 8.1.

9. GOVERNANCA DA O1 DURANTE A RECUPERACAO JUDICIAL
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9.1. Governan¢a Corporativa. A administracdo do GRUPO OI devera observar, na

condugao das suas atividades, as melhores praticas de governanga corporativa, além de
todos os termos, condi¢cdes e limitacOes constantes deste Plano e dos demais

instrumentos relacionados com a Recuperagao Judicial.

9.1.1. Regras Especiais de Transicdo. A partir da Aprovagao do Plano, serado

aplicaveis as seguintes regras especiais de transicao de governanca das
RECUPERANDAS, com prevaléncia sobre as disposi¢oes de seus
respectivos Estatutos Sociais, de forma a conferir estabilidade institucional
aos seus 0rgaos sociais e administradores para fins de cumprimento deste
Plano, nos seguintes termos:

(1) Diretoria - Estabilizacdo: Durante o Periodo de Transicao (i) os

Diretores Transi¢ao serao (x) mantidos nos mesmos cargos e fungdes em
que atuam nesta data, com a manutenc¢ao e renovac¢do dos compromissos
contratuais atuais, incluindo, mas sem limitar, as indenizagdes previstas
contratualmente atualmente existentes e vedadaa sua destituicao e
alteracdo das competéncias dos Diretores Transi¢ao, (y) exclusivamente
responsaveis pela execucao e implementagao do Plano até o encerramento
da Recuperagdo Judicial, observado o disposto no item (iii) abaixo; e (ii) os
Diretores Conselheiros exercerao seus respectivos cargos com as
atribuigdes operacionais a serem fixadas em reunido da Diretoria da O;j,
devendo se abster de interferir, direta ou indiretamente, de qualquer
modo em questOes relacionadas a Recuperagao Judicial, inclusive e
especialmente em relagio a implementagao do Plano, podendo ser
destituidos a qualquer tempo pelo Conselho de Administra¢ao Transitorio
ou Novo Conselho de Administracao, conforme o caso.

(ii) Diretoria - Operagdes: As RECUPERANDAS contratardao em até 60

(sessenta) Dias Uteis apos a Aprovacio do Plano o Diretor de Operagdes,
que ficard responsavel pela preparacaio da Oi em sua nova fase de
transformacao e pela agdo integrada das dreas comercial e operacional das
RECUPERANDAS. O Diretor de Operagdes nao podera ser destituido ou
substituido durante o Periodo de Transigao.
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a. Processo de Selecdo do Diretor de Operacoes: As
RECUPERANDAS deverao contratar a Consultoria de RH em até 15
(quinze) Dias Uteis apés a Aprovacao do Plano. A Consultoria

de RH devera apresentar ao Conselho de Administracdao
Transitério, no prazo de 30 (trinta) Dias Uteis apos a sua
contratagao, uma lista de potenciais candidatos ao cargo de
Diretor de Operacoes. O Conselho de Administragao Transitorio
devera apresentar ao atual Diretor Presidente, no prazo de 10
(dez) Dias Uteis, uma lista triplice de potenciais candidatos ao
cargo de Diretor de Operagoes. O Diretor Presidente selecionara
o Diretor de Operagdes no prazo de 5 (cinco) Dias Uteis e as
RECUPERANDAS contratardo imediatamente o Diretor de
Operagoes.

(iii) Nova Diretoria: Apds o Periodo de Transi¢ao, o Conselho de

Administracao Transitério ou Novo Conselho de Administracdo,
conforme o caso, podera deliberar livremente sobre a composi¢cao da
Diretoria das RECUPERANDAS, observado que o atual Diretor Presidente
e Diretor de Financas e Rela¢des com Investidores serao reconduzidos e
mantidos até o encerramento da Recuperacao Judicial aos cargos de
Diretor Juridico e de Diretor sem designagao especifica com fungoes
administrativo-financeiras, com as mesmas atribui¢des e competéncias
atuais, estrutura administrativa, alcadas de decisdao e com a manutencao e
renovagao dos compromissos contratuais atuais, incluindo, mas sem
limitar, as indenizacdes previstas contratualmente. Na hipdtese de
destituicao do Diretor Juridico e do Diretor sem designacao especifica com
fungdes administrativo-financeiras pelo Conselho de Administracao
Transitorio ou Novo Conselho de Administracao, conforme o caso, antes
do encerramento da Recuperac¢do Judicial, as RECUPERANDAS obrigam-se
por este Plano a cumprir integralmente os pacotes de remuneracao
atualmente existentes.

9.2. Conselho de Administracdo Transitdrio. De modo a assegurar o efetivo
cumprimento do objeto social das RECUPERANDAS e das medidas previstas neste Plano e
sujeito as aprovagoes regulamentares aplicaveis, a partir da Aprovagao do Plano e até a
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ulterior investidura dos membros do Novo Conselho de Administracao, na forma deste
Plano, devidamente aprovada pelas autoridades regulatdrias competentes, as
RECUPERANDAS terdo um Conselho de Administragao Transitério composto por um
total de 9 (nove) membros titulares, sem suplentes, identificados no Anexo 9.2., sendo:

- 6 (seis) membros do atual Conselho de Administracao;

- 3 (trés) novos membros, os quais serdao empossados por forca e operagao
deste Plano, nos termos do artigo 50, IV da LRF.

9.2.1. As deliberagoes do Conselho de Administragao Transitério obedecerao ao
disposto no artigo 30 do Estatuto Social da Oi, sendo todas as deliberagoes
tomadas por maioria simples dos presentes. Na hipdtese de qualquer
impasse nas Deliberagdes do Conselho de Administragao Transitério, o
Presidente do Conselho de Administracao Transitorio tera o voto de
qualidade, de acordo com o artigo 30 do Estatuto Social da Oi.

9.2.2. Os demais membros do atual Conselho de Administracao, que nao sejam
nomeados como membros do Conselho de Administracao Transitério nos
termos da Clausula 9.2 acima, sejam eles titulares ou suplentes, terao
todas as suas fungOes, inclusive em Comités de assessoramento a
administragao da Ol, suspensas, nao podendo participar de qualquer
reuniao do Conselho de Administracdo Transitorio e (a) serdao
formalmente substituidos por forca deste Plano, nos termos do artigo 50,
IV da LRF, apos a posse do Novo Conselho de Administragao, na forma
deste Plano, ou (b) terao seus mandatos encerrados por decurso do prazo,
0 que ocorrer primeiro.

9.23. A O1 envidard seus melhores esforcos para obter as aprovagoes
regulatdrias necessarias a efetiva posse dos membros do Conselho de
Administragao Transitorio que ndao compdem o atual Conselho de
Administragao.
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9.2.4.

Os membros do Conselho de Administragao Transitorio nao poderdo ser
destituidos até a investidura dos membros do Novo Conselho de
Administragao.

9.3. Novo Conselho de Administragio. Em até 45 (quarenta e cinco) Dias Uteis ap6s

a conclusao do Aumento de Capital Capitalizagao de Créditos, por forga e operacao
deste Plano, na forma do artigo 50, IV da LRF, as RECUPERANDAS terao um Novo
Conselho de Administragao, formado por 11 (onze) membros titulares, sem suplentes,

constantes da Chapa Consensual, com mandato de 2 (dois) anos, cuja eleicao sera

ratificada em sede de Assembleia Geral de Acionistas convocada para essa finalidade,

na forma da Lei das S.A. e do Estatuto Social da OI, em cumprimento a este Plano.

9.3.1.

9.3.2.

Formacdo da Chapa Consensual. A Chapa Consensual para o Novo

Conselho de Administragao serd formada exclusivamente por conselheiros
independentes, conforme definido no Estatuto Social da O, observado
que 1 (um) dos Conselheiros Independentes sera o Sr. Eleazar de Carvalho
Filho. Os demais conselheiros independentes e seus suplentes serao
escolhidos pelo voto da maioria simples do Conselho de Administracao
Transitorio. A Consultoria de RH deverd apresentar ao Conselho de
Administracio Transitério, em até 90 (noventa) Dias Uteis apos a
Aprovacao do Plano, lista contendo ao menos 22 (vinte e dois) candidatos
a membros do Novo Conselho de Administracao, para selegao dos 10
(dez) conselheiros independentes e formagao da Chapa Consensual.

Eleicio do Novo Conselho de Administracao. Imediatamente apos e em
qualquer caso em até 5 (cinco) Dias Uteis aps a conclusdo do Aumento de
Capital Capitalizacdo de Créditos, o Conselho de Administracdao
Transitério deverd convocar Assembleia Geral de Acionistas para eleigao
e investidura do Novo Conselho de Administragao e seus respectivos
conselheiros na forma da Chapa Consensual.

9.4. As deliberagoes do Novo Conselho de Administragao obedecerao ao disposto no

artigo 30 do Estatuto Social da OI, sendo tomadas por maioria simples dos presentes.

Na hipotese de qualquer impasse nas Deliberacdes do Novo Conselho de
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Administracao, o Presidente do Novo Conselho de Administracao tera o voto de
qualidade, de acordo com o artigo 30 do Estatuto Social da Oi.

9.5. Os membros do Novo Conselho de Administragdo nao poderao ser destituidos,
exceto por erro grosseiro, dolo, culpa grave, abuso de mandato ou violagao dos
respectivos deveres fiducidrios, na forma da legislacao aplicavel.

9.6. Na hipotese de vacancia observar-se-a o disposto no artigo 150 da Lei das S.A.

9.7. Conselho de Administracdo. Apds o encerramento do mandato do Novo
Conselho de Administragio na forma deste Plano, podera ser convocada nova
Assembleia Geral de Acionistas para deliberagao e eleicao de novos membros para o
conselho de administragao da OJ, autorizada a recondugao, observado o disposto no
Estatuto Social da Oi e na Lei das S.A.

9.8. Curso normal das atividades. AsRECUPERANDASe sua administracao
comprometem-se a conduzir os negocios do Grupo Oi de acordo com o curso ordindrio

de suas operacdes e com o previsto neste Plano até a investidura do Novo Conselho de
Administracao.

9.9. Obrigacdes de Fazer e Nao-Fazer: Durante o Periodo de Transi¢do, as

RECUPERANDAS e suas administracdes, incluindo a Diretoria atual e o Conselho de
Administragao Transitorio obrigam-se a fazer e a nao-fazer o disposto no Anexo Erro!
Fonte de referéncia nao encontrada..

10. OBRIGACOES ADICIONAIS

10.1. Restricao a Pagamentos de Dividendos.

10.1.1. Até o 6° (sexto) ano da data de Homologacao Judicial do Plano, as
RECUPERANDAS nao poderao declarar ou efetuar o pagamento de qualquer
dividendo, retorno de capital ou realizar qualquer outro pagamento ou
distribuigao sobre (ou relacionado) as a¢des de suas emissOes (incluindo
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qualquer pagamento em relagdo a qualquer fusdao ou consolidacdao
envolvendo qualquer RECUPERANDA).

10.1.1.1.Estao excetuados das restricdes descritas na Clausula 10.1.1
acima, a declaragao ou pagamento de:

(@) dividendos, retorno de capital ou outras distribuigoes
exclusivamente de uma RECUPERANDA para outra RECUPERANDA;

(b) pagamentos por qualquer RECUPERANDA para acionistas
dissidentes de acordo com a legislacao aplicavel realizados apds a
data da Homologacao Judicial do Plano; ou

(c) qualquer pagamento de dividendos realizado de acordo com este
Plano.

10.1.2. Apds o 6° (sexto) aniversario da data de Homologacgao Judicial do Plano,
conforme aplicavel, as Recuperandas estarao autorizadas a declarar ou
efetuar o pagamento de qualquer dividendo, retorno de capital ou realizar
qualquer outro pagamento ou distribui¢dao sobre (ou relacionado) as a¢des
de suas emissoes (incluindo qualquer pagamento em relacao a qualquer
fusao ou consolidagao envolvendo as Recuperandas) somente se o
quociente divida liquida consolidada da Oi (isto ¢, Créditos Financeiros,
deduzidos de Caixa, acrescido dos créditos Anatel) / EBITDA do exercicio
social encerrado imediatamente anterior a declaracao ou do pagamento,
for igual ou inferior a 2 (dois). Apds a realizacao do Aumento de Capital
com Capitalizagao de Créditos e do Aumento de Capital Novos Recursos,
a realizagao de pagamentos de dividendos, retorno de capital ou qualquer
outro pagamento ou distribuigao sobre (ou relacionado) as agoes de suas
emissoes (incluindo qualquer pagamento em relagao a qualquer fusao ou
consolidagdo envolvendo qualquer Recuperanda), serd autorizada se o
quociente divida financeira liquida consolidada da Oi (isto é, Créditos
Financeiros, deduzidos de Caixa) / EBITDA do exercicio social encerrado

imediatamente anterior a declara¢ao ou pagamento for igual ou inferior a
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2 (dois), sendo certo que nao havera qualquer restricao a distribuicao de
dividendos ap0s o integral pagamento dos Créditos Financeiros.

10.1.2.1.Estao excetuados das restricdes descritas na Clausula 10.1.2
acima, a declaragao ou pagamento de:

(@) dividendos, retorno de capital ou outras distribuicdes
exclusivamente de uma RECUPERANDA para outra RECUPERANDA;

(b) pagamentos por qualquer RECUPERANDA para acionistas
dissidentes de acordo com a legislacdo aplicavel realizados apds a
data da Homologacao Judicial do Plano; ou

(c) qualquer pagamento de dividendos realizado de acordo com este
Plano ou determinado pela legislacdo aplicavel, incluindo o

dividendo obrigatdrio.

10.2. Suspensao de Obrigacoes. Comecando no dia de um Evento de Suspensado de

Obrigagoes e terminando em uma Data de Reversao (conforme definido abaixo) (para
fins desta clausula, referido periodo denominado “Periodo de Suspensao”), o Grupo Oi:

(i) estara desobrigado a realizar resgate anual antecipado com Geragdo de Caixa
Excedente, na forma da Clausula 5.2; e (ii) podera realizar pagamento de dividendos
livre de qualquer restrigdo prevista na Clausula 10.1 deste Plano (para fins desta

clausula, “Obrigac¢des Suspensas”).

10.2.1.Em qualquer periodo de tempo, caso 2 (duas) dentre as seguintes
Agéncias de Rating (Standard and Poors, Moodys ou Fitch Ratings)
classifiquem a Oi com grau de investimento e, nenhum descumprimento
tenha ocorrido, as obrigagoes listadas na Clausula 10.2 estarao suspensas

(para fins desta Clausula, “Evento de Suspensdao de Obriga¢des”). Se em
qualquer data subsequente (para fins desta Clausula, “Data de Reversao”),

1 (uma) ou ambas as Agéncias de Rating cancelar os ratings de grau de
investimento ou reduzir os ratings da Oi abaixo de grau de investimento,
as obrigagOes suspensas voltam a ser aplicaveis.
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10.3. Aumento do Capital Autorizado. Como forma de possibilitar a aprovagao das

emissoOes de a¢Oes e bonus de subscricao previstas neste Plano independentemente de
reforma estatutaria, a Oi se compromete a convocar, assim que possivel apds a
Homologacao Judicial do Plano, assembleia geral de acionistas para deliberar sobre o
aumento do limite do seu capital autorizado em quantidade suficiente para fazer frente
a tais emissOes, se necessario for. Se houver qualquer empecilho a essa aprovagao, ele
podera ser suprido por decisao do Juizo da Recuperagao Judicial.

10.4. Obrigacoes de Fazer. Por meio deste Plano, as RECUPERANDAS comprometem-se

a, durante o curso da Recuperagao Judicial, (a) conduzir os negocios do GRUPO OI de
acordo com o curso ordindrio de suas operagoes; (b) observar todos os termos,
condigOes e limitagOes estabelecidos neste Plano; e (c) cumprir com todas as obrigagoes
assumidas neste Plano.

11. EFEITOS DO PLANO

11.1. Vinculacdo do Plano. A partir da Homologagao Judicial do Plano, as disposigoes

deste Plano vinculam as RECUPERANDAS, seus acionistas e socios, os Credores
Concursais e respectivos cessionarios e sucessores, nos termos do art. 59 da LFR.

11.1.1. Observado o disposto na Clausula 11.4, a Aprovacao do Plano constitui
autorizacdo e consentimento vinculante concedidos pelos Credores
Concursais para que as RECUPERANDAS possam, dentro dos limites da Lei e
dos termos deste Plano, adotar todas e quaisquer providéncias que sejam
apropriadas e necessdrias para a implementagao das medidas previstas
neste Plano, inclusive (i) obtencdo de medida judicial, extrajudicial ou
administrativa (seja de acordo com qualquer lei de insolvéncia ou no
ambito de qualquer procedimento de natureza principal ou incidental)
pendente ou a ser iniciado pelas RECUPERANDAS, qualquer dos
representantes das RECUPERANDAS ou qualquer representante da
Recuperacao Judicial em qualquer jurisdi¢ao que nao seja o Brasil com o
propdsito de conferir forca, validade e efeito ao Plano e sua
implementacao e (i) o estabelecimento de procedimentos para (ii.a)
Credores nao residentes no Brasil manifestarem sua escolha quanto a
opcao para pagamento de seus respectivos Créditos Concursais, sem
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prejuizo do disposto nas Clausulas 4.5, 4.5.1, 4.5.2, 4.5.3, 4.5.4 e 4.5.5; (ii.b)
pagamento dos Créditos de titularidade dos referidos Credores ndo
residentes no Brasil na forma aplicavel, conforme prevista neste Plano; e
(ii.c) para garantir o tratamento equitativo dos Credores, deduzir dos
valores dos Créditos a serem pagos pelas RECUPERANDAS, nos termos deste
Plano, aos Credores, residentes ou nao no Brasil, indicados na Relacao de
Credores do Administrador Judicial, todo e qualquer valor recebido por
tais credores das RECUPERANDAS e/ou decorrente da eventual alienacao,
liquidagao ou excussao dos seus ativos em outras jurisdi¢des, conforme
aplicavel.

11.1.1.1.Em consonancia com o acima exposto, dentro dos limites da Lei e
dos termos deste Plano, os Credores que aprovarem o Plano
expressamente declaram que se comprometem a aprovar
qualquer outro instrumento de composicao entre credores e
quaisquer das RECUPERANDAS em outra jurisdi¢ao, a ser
submetido a aprovacao de credores em qualquer jurisdicao,
inclusive, mas nao se limitando a, um plano de composigao a ser
oferecido por qualquer das RECUPERANDAS perante a justica
holandesa, bem como a celebrar todo e qualquer instrumento
necessario para efetivar tal composicao de credores, ressalvado o
disposto na Clausula 11.4.

11.2. Novacdo. Exceto pelo disposto na Clausula 11.2.1 abaixo e no caso de acordo
especifico entre o Credor com Garantia Real e o GRUPO OI, bem como observado o
disposto na Clausula 4.2.4, a Homologagao Judicial do Plano implicard na novagao de
todos os Créditos Concursais, nos termos do art. 59 da LFR, os quais serao pagos na
forma estabelecida neste Plano. Por forca da novacao, todas as obrigac¢des, covenants
contratuais, indices financeiros, hipdteses de vencimento antecipado, bem como outras
obrigacOes e garantias de quaisquer naturezas assumidas ou prestadas pelas
RECUPERANDAS ficam extintas, sendo substituidas, em todos os seus termos (exceto
quando disposto de forma diversa neste Plano), pelas previsoes deste Plano.

11.2.1. Tendo em vista a importancia das garantias vigentes constituidas pelas
sociedades do GRUPO OI para manutencdo de outorgas de uso de
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radiofrequéncia, conforme exigido pelas Autoridades Governamentais,
bem como manutencao de ativos e direitos necessarios a prestacao de
servigos no ambito das referidas outorgas, fica expressamente ressalvado
que as referidas garantias ndo serao afetadas pela novagao prevista na
Clausula 11.2 acima.

11.3. Extincdo das Acgbes. Observado o disposto na Clausula 11.4, a partir da
Homologacao Judicial do Plano, enquanto este Plano estiver sendo cumprido, e
observado o disposto nas Clausulas 4.1.2 e 4.3.2, os Credores Concursais, salvo os
Credores Trabalhistas, ndao mais poderao (i) ajuizar ou prosseguir em toda e qualquer
acao judicial ou Processo de qualquer natureza contra as RECUPERANDAS relacionado a
qualquer Crédito Concursal, excetuado o disposto no art. 62, §1°, da LFR relativamente a
Processos em que se estejam discutindo Créditos Iliquidos; (ii) executar qualquer
sentenca, decisao judicial ou sentenca arbitral contra as RECUPERANDAS relacionada a
qualquer Crédito Concursal; (iii) penhorar ou onerar quaisquer bens do GRUPO OI para
satisfazer seus respectivos Créditos Concursais ou praticar qualquer outro ato
constritivo contra o patrimonio das RECUPERANDAS; (iv) criar, aperfeicoar ou executar
qualquer garantia real sobre os bens e direitos das RECUPERANDAS para assegurar o
pagamento de Crédito Concursal; (v) reclamar qualquer direito de compensagao de seu
respectivo Crédito Concursal contra qualquer crédito devido as RECUPERANDAS; (vi)
buscar a satisfacdo de seu Crédito Concursal por qualquer outro meio, que nao o
previsto neste Plano. Com a Homologacao Judicial do Plano, todas as execugoes e
outras medidas judiciais em curso contra o GRUPO OI relativas aos Créditos Concursais
serao extintas, e as penhoras e constricdes judiciais liberados, sendo igualmente
liberados em favor do GRUPO OI o saldo de Depositos Judiciais que ndo tenham sido
empregados no pagamento de Credores nos termos das Clausulas 4.1.2 e 4.3.2 acima.

11.4. O disposto nas Clausulas 3.1.1.1, 4.3.3.8, 4.3.3.10, 11.1.1, 11.1.1.1, 11.3, 11.10,
11.11, 11.12, 11.12.1, 11.12.1.1, 11.12.1.2, 13.2.1, 13.10.1 e 13.10.2 acima nao se aplica aos
Litigantes Atuais e nao representa rentncia de direito, dispensa de obrigagao ou
quitagao por parte dos Litigantes Atuais, bem como nao afeta quaisquer litigios, atuais
ou futuros, ou causas de litigio dos Litigantes Atuais, em quaisquer jurisdig¢oes, ficando
preservados seus direitos de tomar qualquer agao que entender necessaria
relativamente ao Plano, o DIP Financing, qualquer contrato, instrumento ou outro
documento criado ou firmado em relacao a este Plano ou o DIP Financing, incluindo
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sem limitacao o direito de rescindir tais contratos ou ingressar com litigios em
quaisquer jurisdi¢gdes para protecao e eficacia dos direitos deste Plano ou do DIP
Financing ou para exigir esses direitos, agdes ou causas de acoes ligadas, decorrentes ou
relacionadas ao desrespeito de quaisquer termos e condi¢does pelas RECUPERANDAS,
contidos neste Plano, no DIP Financing ou em qualquer contrato, instrumento ou outro
documento criado ou firmado e relacionado a este Plano, ou ao DIP Financing, pelo
qual tal parte é obrigada.

11.4.1. Até a data da Homologacao Judicial do Plano ou 15 de janeiro de 2018, o
que ocorrer primeiro (para fins desta clausula, o “Periodo de Suspensao

Litigios”), cada uma das RECUPERANDAS e os Litigantes Atuais devem
abster-se de perseguir em qualquer jurisdi¢ao (inclusive no Brasil, nos
Estados Unidos da América, nos Paises Baixos, em Portugal ou no Reino
Unido) quaisquer disputas, agdes ou causas de agao contra as
RECUPERANDAS ou quaisquer dos Litigantes Atuais ou as Partes
Protegidas.

11.4.2. Durante o Periodo de Suspensao Litigios, as RECUPERANDAS e os Litigantes
Atuais devem coordenar seus esfor¢os para tomar qualquer medida
necessdria ou apropriada para suspender as A¢oes Pendentes e nao devem
realizar qualquer ajuste em suas agoes, pedidos, apelagdes, recursos para
reconsideracao ou acao semelhante, exceto se necessario para preservar a
Acao Pendente ou evitar o decurso do prazo prescricional.
Especificamente, as partes devem requerer: (i) a suspensao, durante o
Periodo de Suspensao Litigios , das ag0es judiciais em que sao partes nos
Estados Unidos da América, na Holanda e nas Ilhas Cayman, conforme o
caso; (ii) ao Sr. Jasper Berkenbosch, trustee nomeado no processo de
faléncia da CoOOP em curso na Holanda, que requeira, durante o Periodo
de Suspensao Litigios, a suspensao da avoidance proceeding por ele
ajuizada; e (iii) a Corte Distrital de Amsterdam em que tem curso a
avoidance proceeding, a suspensao desta agdao durante o Periodo de
Suspensao Litigios .

11.4.3. Nada neste Plano previne os Litigantes Atuais de perseguir ou continuar
perseguindo pedidos de reconsideracao, alteragao, vacatur, recursos ou
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qualquer outra medida similar ou uma apelacao de memorando escrito de
decisdao da Corte Norte-Americana de Faléncia datada de 4 de dezembro
de 2017, protocolo niimero 17-11888, registro ntimero 130, ou qualquer
outra ordem relativa a tal decisao.

11.4.4. As RECUPERANDAS e os Litigantes Atuais podem tomar medidas legais
cabiveis estritamente necessarias para preservar seus direitos, apelagdes ou
direito de apelacdao, desde que as RECUPERANDAS e os Litigantes Atuais
tomem as medidas estritamente necessarias para preservagao de direito.

11.4.5. Qualquer prazo de prescrigao, de suspensao ou preemptivo, ou qualquer
outro recurso temporal, incluindo rentncias, dispensas ou abdicagoes
mutuas, previstas em lei, estatuto, contrato, por equidade ou qualquer outro
meio, que podem ser arguidos pelas RECUPERANDAS ou pelo Litigante Atual
ficam interrompidos até que ocorra: (i) a conclusao da negociacao para o
encerramento das Ac¢oes Pendentes, as operagdes previstas neste Plano para
reestruturacao dos créditos ou (ii) 90 (noventa) dias apos o decurso do prazo
de suspensao das A¢des Pendentes previsto na Clausula 11.4.4 acima; o que
ocorrer primeiro.

11.4.6. Nada neste Plano deve limitar ou restringir os direitos dos Litigantes
Atuais, sendo certo que, exceto pela obrigacao de suspender a¢Oes prevista
nesta clausula, qualquer Litigante Atual deve ter preservado o seu direito de
tomar qualquer agao que entender necessaria relativamente ao Plano, o DIP
Financing, qualquer contrato, instrumento ou outro documento criado ou
firmado em relacdo a este Plano ou o DIP Financing, incluindo sem
limitacdo o direito de rescindir tais contratos ou ingressar com litigios em
quaisquer jurisdigOes para protecdo e eficacia dos direitos deste Plano ou do
DIP Financing ou para exigir esses direitos, agdes ou causas de acOes
ligadas, decorrentes ou relacionadas ao desrespeito de quaisquer termos e
condigOes pelas RECUPERANDAS, contidos neste Plano, no DIP Financing ou
em qualquer contrato, instrumento ou outro documento criado ou firmado e
relacionado a este Plano, ou ao DIP Financing, pelo qual tal parte é
obrigada.
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11.4.7. As RECUPERANDAS e os Litigantes Atuais envidarao seus melhores
esforcos de forma comercialmente razoavel para negociar de boa-fé o
encerramento das Ac¢des Pendentes em termos mutuamente aceitaveis nos
Estados Unidos da América, nos Paises Baixos e nas Ilhas Cayman,
conforme o caso. Nada neste Plano deve ser interpretado como uma
obrigagao das RECUPERANDAS ou dos Litigantes Atuais em encerrar tais
Acoes Pendentes.

11.4.8. A Aprovacao do Plano nao impede os Credores Concursais e/ou as
RECUPERANDAS de perseguir em qualquer jurisdicao (inclusive no Brasil, nos
Estados Unidos da Ameérica, nos Paises Baixos, em Portugal ou no Reino
Unido) quaisquer disputas, agdes ou causas de agao contra os Litigantes
Atuais, tampouco implica rentincia aos direitos ou remédios que os
Credores Concursais e/ou as RECUPERANDAS tenham contra os Litigantes
Atuais.

11.5. Reconstituicdo de Direitos. Verificada a ocorréncia de qualquer das Condigoes

Resolutivas previstas na Clausula 12 e desde que o GRUPO OI nao tenha obtido as
dispensas necessarias nos termos da Clausula 12.2 e/ou hipotese de convolacdo da
Recuperacado Judicial em faléncia durante o prazo estabelecido no artigo 61 da LFR, os
Credores Concursais terao reconstituidos integralmente todos os seus direitos e
garantias nas condigOes originalmente contratadas, como se o Plano nao tivesse sido
aprovado, sendo restabelecidas todas as agOes e pretensdes contra o GRUPO O], e
assegurado o direito de ajuizar ou prosseguir com qualquer agao judicial ou
extrajudicial contra o GRUPO OI, deduzidos os valores eventualmente pagos na forma
deste Plano e no curso da Recuperacao Judicial e ressalvados os atos validamente
praticados no ambito da Recuperacao Judicial e deste Plano, observado o disposto nos
artigos 61, § 2% e 74, da LFR.

11.6. Formalizacio de Documentos e Outras Providéncias. O GRuPO OI, os
adquirentes de quaisquer ativos de propriedade de qualquer das RECUPERANDAS e os

Credores e seus representantes e advogados deverao praticar todos os atos e firmar
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todos os contratos e outros documentos que, na forma e na substancia, sejam

necessarios ou adequados para cumprimento e implementacao do disposto neste Plano.

11.7. Modificacao do Plano. Aditamentos, alteragdes ou modifica¢des ao Plano podem

ser propostas a qualquer tempo apds a Homologacao Judicial do Plano, desde que tais
aditamentos, alteragdes ou modificagdes sejam (i) submetidos a votagao na Assembleia
de Credores, observando-se o quérum requerido pelos artigos 45 e 58, caput e §1°, da
LER.

11.7.1. Efeito  Vinculativo das Modificacoes do Plano. Os aditamentos,

alteragdoes ou modificagdes ao Plano vincularao o GRUPO O], seus Credores
Concursais e seus respectivos cessiondrios e sucessores, a partir de sua
aprovagao pela Assembleia de Credores na forma dos artigos 45 ou 58 da
LFR.

11.8. Manutencdo do Direito de Peticio e Voz e Voto em Assembleia de Credores.

Para fins deste Plano e enquanto nao verificado o encerramento da Recuperagao
Judicial, os Credores --- inclusive os Credores Quirografarios Bondholders Qualificados
que venham a converter parte de seus Créditos Quirografarios Bondholders
Qualificados em capital da Oi na forma do Aumento de Capital — Capitalizacao de
Créditos--- preservarao o valor e quantidade de seus Créditos Concursais para fins de
direito de peti¢do, voz e voto em toda e qualquer Assembleia de Credores posterior a
Homologacao Judicial do Plano, independentemente da conversdao dos Créditos
Quirografarios Bondholders Qualificados em Novas A¢des Ordindrias — I e respectiva
quitagao.

11.9. Equivaléncia econémica no cumprimento do Plano. Na hipotese de qualquer

das operacOes previstas no presente Plano, que nao envolva pagamento em dinheiro aos
Credores Concursais, nao ser possivel de ser implementada pelas RECUPERANDAS para
qualquer Credor Concursal, seja pelo transcurso dos prazos previstos para a
implementacao de tais operacdes ou por razdes regulamentares, as RECUPERANDAS
adotarao as medidas necessarias com o objetivo de assegurar um resultado econdmico
equivalente para os Credores Concursais.
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11.10. Quitacdo. Os pagamentos realizados na forma estabelecida neste Plano
acarretarao, de forma automatica, proporcional ao valor efetivamente recebido e
independente de qualquer formalidade adicional, a quitacao plena, rasa, irrevogavel e
irretratavel de todo e qualquer Crédito Concursal contra as RECUPERANDAS, seja por
obrigacao principal ou fidejussodria, inclusive em relacao a Encargos Financeiros, de
modo que os Credores Concursais nada mais poderao reclamar contra as
RECUPERANDAS relativamente aos Créditos Concursais, a qualquer tempo, em juizo ou
fora dele.

11.11. Ratificacdo de Atos. A Aprovagao do Plano pela Assembleia Geral de Credores
implicara a aprovagao e ratificagao de todos os atos regulares de gestao praticados e
medidas adotadas pelas RECUPERANDAS no curso da Recuperacao Judicial, incluindo,
mas nao se limitando aos atos necessarios a reestruturacao na forma proposta neste
Plano, a celebragao do Contrato de Backstop, bem como todos demais atos e agoes
necessarias para integral implementacdo e consumagao deste Plano e da Recuperacao
Judicial, os quais ficam expressamente autorizados, validados e ratificados para todos
os fins de direito, inclusive e especialmente dos artigos 66, 74 e 131 da LFR.

11.12. Isencido de Responsabilidade e Reniincia.

11.12.1. Isencdo de Responsabilidade e Renuincia das Partes Isentas. Em

decorréncia da Aprovagao do Plano, os Credores expressamente liberam
as Partes Isentas de toda e qualquer responsabilidade pelos atos regulares
de gestao praticados e obrigagdes contratadas antes ou depois da Data do
Pedido até a data da Aprovagao do Plano, inclusive com relagao a
reestruturagao prevista neste Plano, conferindo as Partes Isentas quitacao
ampla, rasa, geral, irrevogavel e irretratdvel de todos os direitos e
pretensOes patrimoniais, penais e morais porventura decorrentes dos
referidos atos a qualquer titulo, observado o disposto na Clausula 11.4.

11.12.1.1. A Aprovagao do Plano representa igualmente expressa e
irrevogavel rentincia por parte dos Credores aos direitos em que
se fundam quaisquer reivindicagoes, agoes ou direitos de ajuizar,
promover, dar prosseguimento ou reivindicar, judicial ou
extrajudicialmente, a qualquer titulo e sem reservas ou ressalvas,
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em quaisquer jurisdi¢des, a repara¢ao de danos e/ou outras agoes
ou medidas promovidas contra as Partes Isentas em relacao aos
atos praticados e obrigagoes assumidas pelas Partes Isentas,
inclusive em virtude de e/ou no curso da Recuperacao Judicial.
Os Credores, conforme aplicavel, tomarao as medidas cabiveis
para que os trustees nomeados nos processos de faléncia
holandeses da O1 Coor e da PTIF encerrem todos os litigios
contra as Partes Isentas ou facam com que tais litigios sejam
encerrados, observado o disposto na Clausula 11.4.

11.12.1.2. Isencdo de Responsabilidade e Rentincia dos Investidores

Backstoppers. Em decorréncia da Aprovagao do Plano, cada
uma das sociedades integrantes do GRUPO Ol e seus sucessores, e
o Credores, expressamente liberam as Partes Isentas Investidores
Backstoppers de toda e qualquer responsabilidade pelos atos
praticados, incluindo a celebragao do Contrato de Backstop, e
obrigac¢Oes contratadas antes ou depois da Data do Pedido até a
data da Aprovagao do Plano, inclusive com relacdo a
reestruturagao prevista neste Plano, ressalvando-se as obrigacoes
previstas no presente Plano e no Contrato de Backstop,
conferindo as Partes Isentas Investidores Backstoppers quitagao
ampla, rasa, geral, irrevogavel e irretratavel de todos os direitos e
pretensOes patrimoniais, penais e morais porventura decorrentes
dos referidos atos a qualquer titulo.

12. CONDICOES RESOLUTIVAS DO PLANO

12.1. Condicoes Resolutivas. Sao condigoes resolutivas do Plano, cuja ocorréncia

acarretara a resolucao automatica do Plano e de suas estipula¢des, com a consequente
manutencao e/ou reconstituicao dos direitos e garantias dos Credores nas condigdes
originariamente contratadas, como se o Plano ndo tivesse sido aprovado, nos termos
desta Clausula 12.1:

(i) a inocorréncia da reestruturacdo dos Créditos Quirografarios Bondholders
Qualificados na forma da Clausula 4.3.3.2 até 31 de julho de 2018;
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(ii) a inocorréncia do Aumento de Capital Capitalizagdo de Créditos conforme o
disposto na Clausula 4.3.3.5 até 31 de julho de 2018; e

(iii) a inocorréncia do Aumento de Capital Novos Recursos conforme o
disposto na Clausula 6 até 28 de fevereiro de 2019.

12.2. Dispensa das Condi¢oes Resolutivas. Os Credores podem, em deliberagao dos

titulares da maioria simples dos Créditos presentes a Assembleia de Credores
convocada para essa finalidade, aprovar a dispensa ou modificagao, total ou parcial,
da(s) condigao(oes) resolutiva(s) descritas na Clausula 12.1 acima.

12.3. Resoluciao do Plano. Caso resolvido o Plano, cabera a Assembleia de Credores

deliberar (i) sobre a aprovacao de modificagdo ao Plano, observado o quérum de
aprovacao de Plano estabelecido nos artigos 45 e 58, § 1°, da LFR, ou (ii) pela decretagao
da faléncia pelo Juizo da Recuperacao.

13. DISPOSICOES GERAIS

13.1. Condigoes suspensivas. A eficicia deste Plano estd condicionada a (i) Aprovagao

do Plano; e (i) Homologagao Judicial do Plano e a eficicia da implementagao das
medidas previstas neste Plano esta condicionada ao cumprimento das exigéncias e
condigOes legais, regulamentares e estatutarias aplicaveis.

13.2. Obrigacdes de Fazer e Nao-Fazer. Por meio deste Plano, as RECUPERANDAS
comprometem-se a, durante o curso da Recuperacao Judicial, (a) conduzir os negocios
do GRUPO OI de acordo com o curso ordindrio de suas operagdes; (b) observar todos os
termos, condi¢des e limitagOes estabelecidos neste Plano; e (¢) cumprir com todas as
obrigagoes assumidas neste Plano.

13.2.1.Sem prejuizo do disposto na Cldusula 13.2 acima, as RECUPERANDAS

obrigam-se a adotar as medidas que estejam ao seu alcance e sejam
necessarias para que este Plano seja reconhecido como eficaz, exequivel e
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vinculante nas jurisdi¢des estrangeiras aplicaveis, na medida em que tal
reconhecimento se faca necessario para a implementacao das medidas
previstas neste Plano em relacdao aos respectivos Credores, observado o
disposto na Clausula 11.4.

13.3. Encerramento da Recuperacdo Judicial. A Recuperagao Judicial serd encerrada
mediante a verificagao do cumprimento de todas as obrigagdes previstas no Plano que
se vencerem até 2 (dois) anos contados da Homologacao Judicial do Plano.

13.4. Meios de Pagamento. Exceto para os Credores Trabalhistas partes em Processos,

que sempre receberdao mediante deposito judicial nos autos dos respectivos Processos,
salvo se houver previsao diversa no Plano, os valores devidos aos Credores Concursais
serao pagos mediante (1) a transferéncia direta de recursos a conta bancaria do
respectivo Credor Concursal, por meio de documento de ordem de crédito (DOC), ou
de transferéncia eletronica disponivel (TED), (b) por Ordem de Pagamento a ser sacada
diretamente no caixa de instituicao financeira pelo respectivo Credor Concursal,
conforme o caso, servindo o comprovante da referida operacgao financeira como prova
de quitagdo do respectivo pagamento; ou, ainda, (c¢) outros meios necessarios para
pagamento dos Créditos Concursais Agéncias Reguladoras.

13.4.1. Os pagamentos previstos neste Plano serao realizados somente apos a
disponibilizagao e envio pelos Credores Concursais, com exce¢ao dos
Credores Trabalhistas partes em Processos, de seus dados cadastrais
atualizados e informacdes de conta bancaria na plataforma eletronica a ser
disponibilizada pela Oi no endereco eletronico www.recjud.com.br. Caso

o Credor Concursal nao disponibilize e envie as referidas informagoes em
tempo habil para que as RECUPERANDAS possam realizar o respectivo
pagamento, nas datas e prazos previstos neste Plano, nao sera considerado
descumprimento de Plano. Nao havera incidéncia de multas, atualiza¢dao
monetdria ou encargos moratorios em relagao aos pagamentos que nao
tenham sido efetuados nas datas e prazos previstos neste Plano em virtude
de os Credores Concursais ndo terem disponibilizado e enviado
tempestivamente as referidas informagoes.
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13.5. Datas de Pagamento. Na hipdtese de qualquer pagamento ou obrigacao prevista

neste Plano estar prevista para ser realizada ou satisfeita em um dia que nao seja um
Dia Util, o referido pagamento ou obrigacio poderd ser realizado ou satisfeito,
conforme o caso, no Dia Util imediatamente seguinte, sem que isso caracterize
impontualidade das RECUPERANDAS ou implique incidéncia de Encargos Financeiros.
Da mesma forma, tendo em vista eventuais obrigagoes de pagamento dependentes de
atos ainda nao performados, as RECUPERANDAS envidarao todos os esforgos para
realizar os pagamentos na data mais breve possivel, de acordo com a sistematica deste

Plano.

13.6. Comunica¢des. Todas as notificacdes, requerimentos, pedidos e outras

comunicagdes ao GRUPO O], requeridas ou permitidas por este Plano, para serem
eficazes, devem ser feitas por escrito e serao consideradas realizadas quando (i)
enviadas por correspondéncia registrada, com aviso de recebimento, ou por courier, e
efetivamente entregues; ou (ii) enviadas por e-mail com comprovante de entrega,

observando-se os dados de contato a seguir:

Oi S.A.

Rua Humberto de Campos, 425
Protocolo — Recuperacao Judicial
Leblon

Rio de Janeiro — R]

CEP 22430-190

E-mail: rjoi@oi.net.br

13.7. Divisibilidade das Previsdes do Plano. Na hipdtese de qualquer termo ou

disposicdo do Plano ser considerada invdlida, nula ou ineficaz pelo Juizo da
Recuperacado Judicial, a validade e eficdcia das demais disposi¢des nao serao afetadas,
devendo as RECUPERANDAS propor novas disposi¢des para substituirem aquelas
declaradas invalidas, nulas ou ineficazes, de forma a manter o proposito do estabelecido

neste Plano.

13.8. Cessdo de Créditos. Exceto se disposto de forma contraria neste Plano, os
Credores poderao ceder seus Créditos Concursais a outros Credores ou a terceiros, e a
cessao somente produzira efeitos desde que (i) as RECUPERANDAS, o Administrador
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Judicial e o Juizo da Recuperagao Judicial sejam informados; e (ii) os cessionarios
firmem declaracdo por escrito atestando o recebimento de uma cépia do Plano e
reconhecendo que o Crédito Concursal cedido estara sujeito as disposi¢des do Plano.
O disposto nos itens “i” e “ii” acima nao se aplica aos Créditos Quirografarios
Bondholders Qualificados nem as Novas Notas, que poderao ser cedidos livre e

independentemente de prévia notificacao e/ou concordancia das RECUPERANDAS.

13.9. Alteracoes Anteriores a Aprovacao do Plano. As Recuperandas se reservam o

direito, na forma da Lei, de alterar este Plano até a data da Aprovagdao do Plano,
inclusive de modo a complementar o protocolo com documentos adicionais e tradugoes
de documentos correlatos.

13.10. Poderes do GRUPO O1I para implementar o Plano

13.10.1. A Aprovagao do Plano seguida da Homologacao Judicial do Plano
dard poderes a Oi, por meio de seus representantes legais, para tomar
todas as medidas necessdrias para a implementacao do Plano, inclusive,
do ponto de vista societario, para assinar os boletins de subscri¢cao, em
nome e para o beneficio dos Credores Quirografarios Bondholders que
reestruturarem seus Créditos na forma prevista na Clausula 4.3.3.1.1,
relativos as agOes a serem emitidas e entregues pela Oi sob a forma de
ADRs em pagamento de tais Créditos, observado o disposto na Clausula
11.4.

13.10.2. Apos a Homologacgao Judicial do Plano, o GRUPO O fica desde ja
autorizado a adotar todas as medidas necessdrias para (i) submeter a
Aprovacao do Plano ao processo de insolvéncia em curso perante a
Bankruptcy Court of the Southern District of New York (Chapter 15), com o
objetivo de conferir efeitos ao Plano em territdrio norte-americano,
vinculando os Credores ali domiciliados e estabelecidos, bem como (ii)
iniciar e/ou dar andamento a outros procedimentos judiciais, extrajudiciais
ou administrativos, sejam de insolvéncia ou de outra natureza, em outras
jurisdigdes além da Repuiblica Federativa do Brasil, incluindo no territério
norte-americano e holandés, conforme necessario, para a implementagao
deste Plano, incluindo, mas nao se limitando, aos processos de insolvéncia
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ou procedimentos necessarios a implementacao das disposi¢cdes deste
Plano, notadamente nos termos da legislacao aplicavel dos Estados Unidos
da América, das Ilhas Virgens Britanicas e da Holanda. Os processos
auxiliares no exterior nao poderao alterar os termos e as condi¢des deste
Plano, observado o disposto na Clausula 11.4.

13.11. Lei Aplicavel. Os direitos, deveres e obrigagdes decorrentes deste Plano deverao
ser regidos, interpretados e executados de acordo com as leis vigentes na Republica
Federativa do Brasil, ainda que os Créditos sejam regidos pelas leis de outra jurisdicdo e
sem que quaisquer regras ou principios de direito internacional privado sejam
aplicadas.

13.12. Resolucdo de Conflitos e Eleicdo de Foro. Todas as controvérsias ou disputas

que surgirem ou estiverem relacionadas a este Plano, incluindo pretensoes de Credores
relativas ao valor dos seus respectivos Créditos Concursais, poderdo ser previamente
submetidas a procedimento de Mediacdo, na forma do regulamento da Camara de
Mediacao e Arbitragem da Fundagao Gettlio Vargas/R] ou alternativamente do Nucleo
Permanente de Métodos Consensuais de Solugao de Litigios do Tribunal de Justiga do
Estado do Rio de Janeiro. Caso as controvérsias ou disputas em questao nao sejam
solucionadas na Mediacao, serao elas resolvidas (i) pelo Juizo da Recuperacao Judicial,
até o encerramento do processo de Recuperagao Judicial com transito em julgado da
decisao homologatoria; e (i) por qualquer juizo empresarial do Foro Central da
Comarca do Rio de Janeiro, apds o encerramento do processo de Recuperagao Judicial

com transito em julgado da decisao homologatdria.
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O Plano ¢é firmado pelos representantes legais devidamente constituidos do GRUPO OI.

Rio de Janeiro, 20 de dezembro de 2017.

OI1S.A. - em recuperacao judicial

TELEMAR NORTE LESTE S.A. — em recuperacao judicial

OI1 MOVEL S.A. — em recuperacao judicial

COPART 4 PARTICIPACOES S.A. — em recuperacao judicial

COPART 5 PARTICIPACOES S.A. — em recuperacao judicial

PORTUGAL TELECOM INTERNATIONAL FINANCE B.V. — em recuperacao judicial

O1 BRASIL HOLDINGS COOPERATIEF U.A. — em recuperacao judicial
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ANEXO 1.1
DEFINICOES

“Acionistas” significa os acionistas diretos ou indiretos da O], incluindo as pessoas
fisicas que sejam, direta ou indiretamente, acionistas controladores da OI e seus
sucessores de qualquer natureza.

“Acoes Pendentes” significa quaisquer medidas judiciais ou extrajudiciais pendentes
na data do Plano ou em data anterior nos Estados Unidos da América, na Holanda e nas
Ilhas Cayman, que tenham como partes quaisquer das RECUPERANDAS e dos
Litigantes Atuais.

“

Acoes PTIF” significa as 134.819.390 ac¢Oes ordinarias de emissao da OI detidas pela
PTIF, sob a forma de ADRs, atualmente mantidas pela Oi em tesouraria.

“Acordos de Acionistas” significa os acordos firmados entre os Acionistas sobre a
compra e venda de agoes de emissao das RECUPERANDAS, preferéncia para adquiri-las,
exercicio do direito a voto, ou do poder de controle, que deverao ser observados pela
companhia quando arquivados na sua sede, conforme os termos do art. 118 da Lei das
S.A.

“Administrador Judicial” significa o Escritério de Advocacia Arnold Wald, com sede
na Av. Pres. Juscelino Kubitschek, 510, 8% andar, Sao Paulo- SP, CEP 04543-906,
conforme nomeado pelo Juizo da Recuperacao Judicial, nos termos da decisdao proferida
em 22 de julho de 2016.

“ADR” significa American Depositary Receipts, modalidade pela qual as agoes da OI sao
negociadas na NYSE.

“Advogados Trabalhistas” significa os respectivos advogados dos Credores
Trabalhistas Deposito Judicial constituidos nos autos, inclusive aqueles titulares de
honorarios de sucumbeéncia.

“Afiliadas” significa, com relagio a qualquer Pessoa, qualquer Pessoa direta ou
indiretamente Controladora, Controlada ou sob Controle comum dessa Pessoa.

“Alienacao de Ativos” significa as operacdes de alienacdo de ativos nos termos da
Clausula 5.1.

83



“ANATEL” significa a Agéncia Nacional de Telecomunicagoes, criada pela Lei n® 9.472
de 16 de julho 1997.

“Aprovacdo do Plano” significa a aprovagao deste Plano pelos Credores Concursais na
Assembleia Geral de Credores, na forma do art. 45 ou 58, §1° da LFR. Para os efeitos
deste Plano, considera-se que a Aprovagao do Plano ocorrera na data da Assembleia
Geral dos Credores que aprovar o Plano. Na hipdtese de aprovagao nos termos do art.
58, §1° da LFR, considera-se a Aprovacao do Plano na data da decisao que conceder a
Recuperacao Judicial.

“Assembleia Geral de Credores” significa qualquer assembleia geral de credores
realizada nos termos do Capitulo II, Se¢ao IV da LFR.

“Ativo Nao Relevante” significa bens ou ativos de qualquer RECUPERANDA com Valor
Justo de Mercado que nao ultrapasse 5% (cinco por cento) da linha de “Ativos”
constante das demonstracoes financeiras consolidadas anuais da Oi no exercicio fiscal
anterior.

“Ativo Relevante” significa bens ou ativos de qualquer RECUPERANDA com Valor Justo
de Mercado que ultrapasse 5% (cinco por cento) da linha de “Ativos” constante das
demonstracgoes financeiras consolidadas anuais da Oi no exercicio fiscal anterior.

“Aumento de Capital Capitalizacdo de Credito” significa um aumento de capital de

Oi, subscrito pelos Credores Quirografarios Bondholders Qualificados, integralizados
mediante capitalizagao dos Créditos Quirografarios dos Bondholders Qualificados, na
forma do Artigo 171, §2° da Lei das Sociedades por A¢oes e demais disposi¢oes legais
aplicaveis, nas condi¢Oes previstas na Clausula 4.3.3.5.

“Aumento de Capital Novos Recursos” significa um aumento de capital de Oi,
subscrito pelos Investidores Backstoppers nos termos do Contrato de Backstop,
integralizados mediante emissao privada (ou seja, sem registro na CVM) de novas agoes
ordindrias, na forma do Artigo 170, §1° da Lei das Sociedades por Acdes e demais
disposicoes legais aplicaveis, nas condigdes previstas na Clausula 6.

“Autoridades Governamentais” significa o governo da Republica Federativa do Brasil

ou de qualquer outra jurisdi¢do ou qualquer subdivisao politica do mesmo, inclusive
federal, estadual ou municipal, qualquer autarquia, agéncia, secretaria, departamento
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ou 6rgao de tal governo ou de subdivisao politica do mesmo, incluindo o Ministério
Puablico, a Policia Federal, a Secretaria da Receita Federal do Brasil, o Instituto Nacional
do Seguro Social, o Banco Central do Brasil, a Comissao de Valores Mobiliarios, a
ANATEL, o Tribunal de Contas da Unido, qualquer juizo ou tribunal, judicial,
administrativo ou arbitral, qualquer entidade reguladora ou autorreguladora.

“Banda Larga nas Escolas” significa o programa langado pelo Governo Federal por
meio do Decreto n° 6.424/2008 que permite as empresas exploradoras do servigo de
telefonia fixa trocarem a obrigagdes de instalarem postos de servigos telefonicos (PST)

nos municipios pela instalagao de infraestrutura de rede para suporte a conexao a
internet em alta velocidade em todos os municipios brasileiros e conexao de todas as
escolas publicas urbanas com manutengao dos servigos sem 6nus até o ano de 2025.

“B3” significa a B3 S.A. — Bolsa, Brasil, Balcao.

“BNDES” significa o Banco Nacional de Desenvolvimento Econdmico e Social.
“Bondholder” significa o titular de um Crédito Quirografario dos Bondholders.
“Bondholders Nao-Qualificados” significa, exclusivamente para fins deste Plano,
aqueles investidores pessoas fisicas titulares de Créditos Quirografarios dos

Bondholders em valor de até USD750.000,00 (setecentos e cinquenta mil Délares Norte-
Americanos).

“Bondholders Qualificados” significa, exclusivamente para fins deste Plano, aqueles
investidores pessoas fisicas ou juridicas titulares de Créditos Quirografarios dos
Bondholders em valor superior a USD750.000,00 (setecentos e cinquenta mil Ddlares
Norte-Americanos) e que, caso sejam residentes na Unido Europeia, comprovem o
cumprimento das exigéncias legais aplicdveis, especialmente a condi¢do de investidor
qualificado, nos termos da Prospectus Directive do Espago Economico Europeu (EEA).

“Bonus de Subscri¢ao” significa os valores mobilidrios descritos na Clausula 4.3.3.6.

“Brasil Telecom” significa a Brasil Telecom S.A., originada da privatizagao da antiga
empresa estatal Telecomunica¢oes Brasileiras S.A., e que deu origem ao atual GRUPO Ol
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“CAPEX" significa investimentos realizados para adquirir bens fisicos ou servigos que
vao expandir a capacidade da Oi (consolidando suas controladas) de gerar lucro. E a
sigla da expressao inglés “capital expenditure”.

"Chapa Consensual": significa a chapa consensual de 11 (onze) membros titulares e
respectivos suplentes que formara o Novo Conselho de Administragao e serd formada
de acordo com o procedimento previsto na Clausula 9.3 deste Plano.

“

Cédigo Civil” significa a Lei n® 10.406, de 10 de janeiro 2002.

“Conselho de Administracdao Transitorio” significa o Conselho de Administracao da
Oi a ser composto na forma prevista na Clausula 9.2.

"Consultoria de RH" significa a Spencer Stuart ou outra consultoria de Recursos
Humanos de primeira linha aceitavel aos Investidores Backstoppers.

“Contas 4373 Elegiveis”: Sao as contas de investimento de investidores estrangeiros nos
termos da Resolucao do Banco Central do Brasil no. 4.373 de 29 de setembro de 2014
abertas ou que venham a ser abertas pelos Credores Quirografarios nos termos da
regulacao em vigor perante as instituigOes financeiras que venham a ser oportunamente
informada pelo Grupo Oi em comunicado ou edital especifico para viabilizar a
subscricao das Debéntures Conversiveis / bonus de subscri¢do, a tempo e modo
devidos, conforme aplicavel. Contas 4373 Elegiveis sao e serdao Contas 4373 cujos
custodiantes determinem que as Debéntures Conversiveis/bonus de subscricao se
qualificam como investimento previsto pela Resolucao 4373 com a aplicagao da aliquota
zero do Imposto sobre Operagoes Financeiras (IOF) sobre operagoes efetivas ou
simultaneas de cambio para ingresso de recursos no Pais, conforme a regulamentagao
aplicavel.

“Contrato Backstop” significa o contrato celebrado em 19 de dezembro de 2017 entre as
Recuperandas e os Investidores Backstoppers, por meio do qual as Recuperandas e os
Investidores Backstoppers assumiram obrigagdes no ambito do Aumento de Capital
Novos Recursos, o qual é parte integrante do Anexo 6.1.

“Controle” significa, nos termos do art. 116 da Lei n® 6.404/76, (i) a titularidade de
direitos de socios que assegurem ao seu titular, de modo permanente, a maioria dos
votos nas deliberac¢des sociais e o poder de eleger a maioria dos administradores da
sociedade; e (ii) o uso efetivo de tal poder para dirigir as atividades sociais e orientar o
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funcionamento dos oOrgaos da sociedade. As expressdes e termos “Controlador”,
“Controlado por”, “sob Controle comum” e “Controlada” tém os significados
logicamente decorrentes desta definicao de “Controle”.

“COPART 4” significa a COPART 4 PARTICIPACOES S.A. — em recuperacao judicial,
sociedade andnima de capital fechado, inscrita no CNPJ/MF sob o n® 12.253.691/0001-14,
com sede e principal estabelecimento na Rua General Polidoro, 99, 4° andar, parte,
Botafogo, Rio de Janeiro-R], CEP 22280-004.

“COPART 5” significa a COPART 5 PARTICIPACOES S.A. — em recuperacao judicial,
sociedade andnima de capital fechado, inscrita no CPNJ/MF sob o n® 12.278.083/0001-64,
com sede e principal estabelecimento na Rua General Polidoro, 99, 5° andar, parte,
Botafogo, Rio de Janeiro-R], CEP 22280-004.

“Créditos” significa os Créditos Concursais e os Créditos Extraconcursais.
“Créditos Classe III1” significa os Créditos Concursais previstos nos arts. 41, inciso III, e

83, inciso VI, da LFR contra as RECUPERANDAS, detidos por Pessoas que nao sejam
quaisquer das proprias RECUPERANDAS.

“Créditos com Garantia Real” significa os Créditos Concursais garantidos por direitos
reais, nos termos do art. 41, inciso II da LFR.

“Créditos Concursais” significa os créditos e obrigacdes de fazer sujeitos aos efeitos

deste Plano, vencidos ou vincendos, cujos respectivos contratos, obriga¢des e/ou fatos
geradores ocorreram antes da Data do Pedido, independentemente de estarem ou nao
relacionados na Relagao de Credores do Administrador Judicial. Os Créditos
Concursais sao todos os Créditos referidos neste Plano, independentemente de sua
natureza, a exce¢ao dos Créditos Extraconcursais.

“Créditos Concursais Agéncias Reguladoras” significa Créditos Concursais nao

tributdrios de titularidade de agéncias reguladoras ou decorrentes de obrigacdes
impostas em razao de deliberagao de agéncias reguladoras, incluindo a ANATEL. Nao
estdo incluidos nos Créditos Concursais Agéncias Reguladoras eventuais multas
administrativas ja consideradas indevidas por decisao proferida no ambito do Superior
Tribunal de Justica.

87



“Créditos Concursais Agéncias Reguladoras Liquidos” significa os Créditos

Concursais Agéncias Reguladoras inscritos em divida ativa da Unido.

“Créditos Concursais Agéncias Reguladoras Iliquidos” significa os Créditos
Concursais Agéncias Reguladoras ndo inscritos em divida ativa da Unido.

“Créditos Extraconcursais” significa os créditos detidos contra as RECUPERANDAS que
nao se sujeitam aos efeitos deste Plano em razao (i) do seu fato gerador ser posterior a
Data do Pedido, ou (ii) de se enquadrarem no art. 49, §§ 3° e 4° da LFR, ou qualquer
outra norma legal que os exclua dos efeitos deste Plano.

“Créditos Financeiros” significa os Créditos Concursais decorrentes de operagoes
realizadas no ambito do Sistema Financeiro Nacional com institui¢oes financeiras.

“Créditos Iliquidos” significa os Créditos Concursais (i) objeto de agao judicial e/ou de
arbitragem, iniciada ou nao, derivados de quaisquer relagdes juridicas e contratos
existentes antes da Data do Pedido; ou (ii)) em relagao a cujo valor haja pendéncia de
resolucao de controvérsia ou disputa; ou (iii) aqueles que, ainda que nao se enquadrem
nos itens (i) e (ii) acima, por qualquer razao nao constem da Relacdo de Credores do
Administrador Judicial.

“Créditos Intercompany” significa os créditos das RECUPERANDAS decorrentes de
mutuos realizados entre si como forma de gestao de caixa e transferéncia de recursos
entre as diferentes sociedades que compdem o GRUPO O], inclusive com recursos
decorrentes de operagdes realizadas no mercado internacional pelas RECUPERANDAS.

“Créditos ME/EPP” significa os Créditos Concursais detidos por microempresas ou
empresas de pequeno porte, definidos conforme a Lei Complementar n°® 123/2006, nos
termos do art. 41, inciso IV da LFR.

“Créditos Quirografarios” significa os Créditos ME/EPP, os Créditos Classe III e os
Créditos Concursais Agéncias Reguladoras.

“Créditos Quirografarios Deposito Judicial” significa os Créditos ME/EPP Deposito
Judicial e os Créditos Classe III Depdsito Judicial.

“Créditos Quirografarios dos Bondholders” significa os Créditos Quirografarios
relativos a titulos referentes as emissoes de divida pela PTIF e Oi Coop, garantidos pela
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Oi, e emitidos pela Oi e garantidos pela Telemar, listadas adiante, emitidos e
negociados no exterior e regulados por leis estrangeiras, bem como sujeitos as leis e
demais normas aplicdveis nas jurisdi¢des onde tais titulos sao negociados: (i) 9.75%
Senior Notes 2016 emitidas pela Oi, (ii) 5.125% Senior Notes 2017 emitidas pela Oi e
garantidas pela Telemar, (iii) 9.500% Senior Notes 2019 emitidas pela Oi e garantidas
pela Telemar, (iv) 5.500% Senior Notes 2020 emitidas Oi e garantidas pela Telemar, (v)
5.625% Senior Notes 2021 emitidas pela Coop e garantidas pela Oi, (vi) 5.750% Senior
Notes 2022 emitidas pela Coop e garantidas pela Oi, (vii) 6.250% Notes 2016 emitidas
pela PTIF e garantidas pela Oi, (viii) 5.242% Notes 2017 emitidas pela PTIF e garantidas
pela Oi, (ix) 4.375% Notes 2017 emitidas pela PTIF e garantidas pela Oi, (x) 5.875%
Notes 2018 emitidas pela PTIF e garantidas pela Oi, (xi) 5.000% Notes 2019 emitidas
pela PTIF e garantidas pela Oi, (xii) 4.625% Notes 2020 emitidas pela PTIF e garantidas
pela O, e (xiii) 4.500% Notes 2025 emitidas pela PTIF e garantidas pela Oi.

“Créditos Quirografarios dos Bondholders Nao-Qualificados” significa os Créditos
Quirografarios dos Bondholders detidos por Bondholder Nao-Qualificados.

“Créditos Quirografarios dos Bondholders Qualificados” significa os Créditos
Quirografarios dos Bondholders detidos por Bondholder Qualificados.

“Créditos Retardatarios” significa os Créditos Concursais que forem habilitados apos a

publicacdo da Relacdo de Credores do Administrador Judicial na imprensa oficial na
forma do disposto no artigo 7°, §2° da LFR.

“Créditos Trabalhistas” significa os Créditos Concursais derivados da legislagao do
trabalho ou decorrentes de acidente de trabalho, nos termos do art. 41, inciso I da LFR.

“Crédito Trabalhista Fundacao Atlantico” significa o Crédito Trabalhista de
titularidade da Fundacao Atlantico de Seguridade Social, entidade de previdéncia
privada vinculada ao GRUPO OL.

“Credores” significa todos os credores referidos neste Plano.

“Credores com Garantia Real” significa os titulares de Créditos com Garantia Real.

“Credores Concursais” significa os titulares de Créditos Concursais.

“Credores Extraconcursais” significa os titulares de Créditos Extraconcursais.
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“Credores Fornecedores Parceiros” significa os Credores Quirografarios Classe III e/ou
ME/EPP que mantenham o fornecimento as RECUPERANDAS de bens e/ou servigos,
conforme aplicavel, sem alteracao injustificada dos termos e condi¢des praticados até a
Data do Pedido pelos respectivos Credores Classe III em relagdo as RECUPERANDAS e
que nao possuam qualquer tipo de litigio em curso contra qualquer das RECUPERANDAS,
exceto em caso de incidente relacionado ao Processo de Recuperacao Judicial.

“Credores Quirografarios” significa os Credores Quirografarios ME/EPP e os Credores

Quirografarios Classe III.

“Credores Quirografarios Bondholders” significa os titulares de Créditos
Quirografarios dos Bondholders.

“Credores Quirografarios Classe II1” significa os titulares de Créditos Classe III.

“Credores Quirografarios ME/EPP” significa os titulares de Créditos ME/EPP.

“Credores Quirografarios Parceiros Depdsitos Judiciais” significa os titulares de
Créditos Classe III ou ME/EPP que, cientes de que a existéncia de litigios contra as
RECUPERANDAS implica em dispéndio de recursos e prejudica a liquidez do GRUPO O],
concordam expressamente com os valores dos respectivos Créditos Classe III ou
ME/EPP, conforme aplicavel, reconhecidos pelas RECUPERANDAS, inclusive aqueles
indicados na Lista do Administrador Judicial, neste ultimo caso quando o Crédito
Classe III ou ME/EPP em questao venha a se tornar Credor Quirografdrio Parceiro
Deposito Judicial na forma da Clausula 4.3.2.2, e renunciam ao direito de oferecer,
propor ou prosseguir em acdes, habilitagdes, divergéncias, impugnacdes de crédito, ou
qualquer outra medida (inclusive recursos) que visem a majorar os valores dos seus
respectivos Créditos Classe III ou ME/EPP, conforme aplicavel e conforme reconhecidos
pelas RECUPERANDAS, inclusive aqueles indicados na Lista do Administrador Judicial,
neste tultimo caso quando o Crédito Classe III ou ME/EPP em questao venha a se tornar
Credor Quirografario Parceiro Deposito Judicial na forma da Clausula 4.3.2.2, e que se
enquadrem no disposto na Clausula 4.3.2.

“Credores Retardatarios” significa os titulares dos Créditos Retardatarios.

“Credores Trabalhistas” significa os titulares de Créditos Trabalhistas.
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“Credores Trabalhistas Dep6sitos Judiciais” significa os Credores Trabalhistas que sao

partes de processos judiciais envolvendo as RECUPERANDAS, em cujos autos tenham sido
realizados Depositos Judiciais.

“Data da Emissao das Notes” significa a data da emissao das Novas Notes.

“Data do Pedido” significa a data do ajuizamento do pedido de recuperacao judicial,
qual seja, 20 de junho de 2016.

“Decisao Bondholders” significa a decisao proferida pelo Juizo da Recuperacao Judicial
dispondo acerca do procedimento e a respectiva documentagao a ser submetida pelos
Bondholders para individualizagdo dos Bonds por eles detidos para fins de exercicio
individualizado do direito de peti¢ao, voz e voto.

“Dep0sito Judicial” significa os depdsitos judiciais efetuados pelo GRUPO OI no ambito
de agOes judiciais de qualquer natureza, os quais serao utilizados no pagamento de
determinados créditos, conforme estabelecido neste Plano.

“Despesa Financeira Consolidada” significa, em qualquer periodo, sem duplicacao, a
soma da despesa consolidada com juros da OI pelo periodo de quatro trimestres sobre
qualquer uma das suas dividas contraidas por meio de empréstimo pagaveis em

dinheiro (pagas ou capitalizadas) na medida em que tal despesa foi deduzida (e nao
novamente adicionada) no calculo do resultado operacional consolidado.

“Dia Util” significa todo e qualquer dia que ndo um sabado, domingo ou feriado na
cidade do Rio de Janeiro, Estado do Rio de Janeiro.

"Diretores Conselheiros” significa os diretores estatutdrios sem designagao especifica
da Oi que foram nomeados e empossados apos agosto de 2017.

"Diretores Transicdo" significa os diretores estatutarios da OI que estavam no exercicio

de suas atividades em data anterior a agosto de 2017 e o atual Diretor Presidente.

“Dolar Norte-Americano” ou “USD” significa a moeda corrente nos Estados Unidos da
gn

América.

“EBITDA” significa, para os 4 (quatro) ultimos e consecutivos trimestres fiscais da O,
cada qual um "periodo contabil’, o somatorio (sem qualquer duplicidade) (i) do
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resultado antes dos tributos sobre o lucro consolidado para determinado periodo
contdbil (ajustado pelos ganhos ou perdas extraordindrios); (ii) dos seguintes fatores
deduzidos para fins de determinagao do resultado antes dos tributos sobre o lucro: (1)
depreciacdo e amortizacao consolidados ocorridos naquele mesmo periodo contabil; (2)
Despesas Financeiras Consolidadas deduzidas das receitas financeiras consolidadas.
Representa o EBITDA de rotina, conforme apresentado no relatério da administracao
contido nas demonstrag¢oes financeiras consolidadas da Oi.

“Efeito Adverso Relevante” significa, em relagao as sociedades integrantes do GRUPO

O1, qualquer mudanga ou efeito que, tanto individualmente ou em conjunto com outros
fatores, tenha um efeito adverso relevante na situagao financeira e nas operagoes das
sociedades integrantes do GRUPO OI como um todo, ou o efeito adverso relevante na
habilidade das sociedades integrantes do GRUPO OI de implementar, consumar e/ou
cumprir qualquer de suas obrigacdes nos termos deste Plano, desde que, no entanto,
para os propositos desta definicao, nenhuma mudanga, efeito, evento ou ocorréncia
surja ou resulte de qualquer das situagdes a seguir, sozinhas ou combinadas, constituam
ou sejam levadas em considera¢dao na determinagao de ter sido ou possa ser um Efeito
Adverso Relevante: (i) mudangas gerais, desenvolvimentos ou condigdes em qualquer
economia nacional, regional ou mundial ou nas industrias em que as sociedades
integrantes do GRUPO OI operem, exceto na medida que as sociedades integrantes do
GRUPO OI sejam afetadas desproporcionalmente por tais mudancas, desenvolvimentos
ou condicdes; e (ii) financeiras ou outra condigao politica ou de mercado no pais que as
sociedades integrantes do GRUPO OI operem.

“Encargos Financeiros” significa qualquer correcdo monetdria, juros, multa,
penalidades, indenizacdo, inflagdo, perdas e danos, juros moratdrios e/ou outros
encargos de natureza semelhante.

“Estatutos Sociais” significa os estatutos sociais ou documento constitutivo
assemelhado da O1, TELEMAR, O MOVEL, COPART 4, COPART 5, PTIF e O1 COOP e suas
Afiliadas.

“Euro” ou “EUR” significa a moeda corrente na Uniao Europeia.
“GRUPO O1” significa a OI, TELEMAR, O1 MOVEL, COPART 4, COPART 5, O1 Coor E PTIF.

“Homologacdo Judicial do Plano” significa a decisao judicial proferida pelo Juizo da
Recuperagao que concede a Recuperagao Judicial, nos termos do art. 58, caput ou §1° da
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LFR. Para os efeitos deste Plano, considera-se que a Homologac¢ao Judicial do Plano
ocorre na data da publica¢do, no didrio oficial, da decisdao de primeiro grau concessiva
da Recuperacao Judicial, contra a qual, apds decorridos os prazos para interposi¢ao dos
recursos cabiveis, nao haja recurso com efeito suspensivo pendente de julgamento. No
caso de ser indeferida na primeira ou na segunda instancia a concessao, considerar-se-a
como Homologagao Judicial do Plano, respectivamente, a data da disponibiliza¢ao, no
didrio oficial, de eventual decisao de segundo grau, ou de instancia superior, em
qualquer caso monocratica ou colegiada — o que primeiro ocorrer — que assim deliberar,
contra a qual, apds decorridos os prazos para interposicao dos recursos cabiveis, nao
haja recurso com efeito suspensivo pendente de julgamento.

“INSS” significa o Instituto Nacional do Seguro Social, vinculado ao Ministério do
Trabalho e Previdéncia Social.

“Investidores Backstoppers” significa os investidores identificados no Contrato de
Backstop, que se comprometeram a prontamente fornecer ou obter compromissos
firmes de garantia da subscrigao integral do Aumento de Capital Novos Recursos.

“IPCA” significa o Indice de Preco ao Consumidor Amplo, medido mensalmente pelo
IBGE (Instituto Brasileiro de Geografia e Estatistica).

“Juizo da Recuperacdo Judicial” significa o juizo da 72 Vara Empresarial da Comarca
da Capital - RJ.

“Laudos” significa os laudos econdomico-financeiro e de avaliacao dos bens e ativos do
GRuUPO O], elaborados nos termos do artigo 53, incisos II e III da LFR.

“Lei” significa qualquer lei, regulamento, ordem, sentenca ou decreto expedido por
qualquer Autoridade Governamental.

“Lei das S.A.” significa a Lei n® 6.404, de 15 de dezembro 1976.

“Lei Geral de Telecomunicagoes” significa a Lei n® 9.472, de 16 de julho de 1997.

“LFR” significa a Lei n® 11.101, de 9 de fevereiro de 2005.
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“LIBOR” significa a taxa interbancaria de Londres (London Interbank Offered Rate) para
Dolares Norte-Americanos e Euros, publicada pela Reuters (ou outra fonte disponivel
comercialmente que fornega tais cotagoes), de 6 (seis) meses.

“Litigantes Atuais” significa os Credores Concursais que na data deste Plano estejam
litigando contra qualquer das Recuperandas, suas Afiliadas e/ou seus Diretores, atuais
ou passados, nos Estados Unidos da América, nos Paises Baixos (Holanda) ou nas Ilhas
Cayman e os credores, conforme definidos no contrato de crédito relativo ao Sr. J.R.
Berkenbosh em sua qualidade de agente fiducidrio (“trustee”) no procedimento de
faléncia da Oi Brasil Holdings Cooperatief U.A., datado de 4 de julho de 2017, contra o
acervo em liquidagao por faléncia da COOP (o “DIP Financing”).

“Mediacao/Conciliacdo/Acordo” significa qualquer procedimento a ser instaurado nos
termos da Lei n® 13.140, de 26 de junho de 2015.

“Ministério das Comunica¢des” significa o 6rgao do poder Executivo Brasileiro criado
pelo Decreto-lei n® 200, de 25 de fevereiro de 1967, que regula os servicos de
telecomunicagoes, postais e radiodifusao.

“Notificacdo Opc¢ao de Pagamento” significa a notificagdo a ser enviada pelos Credores
Quirografarios Bondholders, com exce¢ao dos Bondholders Nao-Qualificados titulares
de Créditos Quirografarios dos Bondholders até R$50.000,00 (cinquenta mil Reais), no
prazo de até 15 (quinze) dias corridos contados da Homologagao Judicial do Plano, na
forma do Anexo 4.5.5 e nos termos da Clausula 4.5.5, para manifestar seu interesse em
aderir a uma das Opgdes de Pagamento dos Credores Quirografarios Bondholders
definidas na Clausula 4.3.3.

“Novas Notes” significa as Notes a serem emitidas nos termos da Clausula 4.3.3.3.

“”

Novo Conselho de Administracao” significa o Conselho de Administragao da Oi a ser
composto na forma prevista na Clausula 9.2.1.

“NYSE” significa a New York Stock Exchange, a bolsa de valores de Nova York.
“O1” significa a OI S.A. — em recuperacao judicial, sociedade andénima de capital aberto,

inscrita no CNPJ/MF sob o n® 76.535.764/0001-43, com sede e principal estabelecimento
na Rua do Lavradio n® 71, Centro, Rio de Janeiro - R], CEP 20230-070.
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“O1_CooP” significa a O BRASIL HOLDINGS COOPERATIEF U.A. — EM RECUPERACAO
JUDICIAL, pessoa juridica de direito privado constituida de acordo com as Leis da
Holanda, inscrita no CNPJ/MF sob o n° 16.770.090/0001-30, com sede em Amsterdam,
Schiphol Boulevard 231, B tower, 5° andar, 1118 BH Schiphol, e principal
estabelecimento na cidade do Rio de Janeiro - R].

“O1 MOVEL” significa a Ol MOVEL S.A. — em recuperacao judicial, sociedade anonima de
capital fechado, inscrita no CNPJ/MF sob o n® 05.423.963/0001-11, com sede no Setor
Comercial Norte, Quadra 3, Bloco A, Edificio Estacao Telefonica, térreo (parte 2),
Brasilia - DF, no Setor Comercial Norte, Quadra 3, Bloco A, Edificio Estacao Telefonica,
térreo (parte 2), CEP 70.713-900.

“OPEX” significa o resultado dos custos continuos que uma empresa tem para se
manter funcionando. E a sigla da expressao em inglés “operational expenditure”.

“Partes Isentas” significa as RECUPERANDAS, suas Afiliadas, controladas, subsidiarias,
coligadas, entidades associadas, e outras sociedades pertencentes ao mesmo grupo, e
seus respectivos acionistas, diretores, conselheiros, funciondrios, advogados, assessores,
agentes, mandatdrios e representantes, incluindo seus antecessores e sucessores.

“Partes Isentas Investidores Backstoppers” significa os Investidores Backstoppers e as

entidades por eles controladas, subsididrias e afiliadas, e outras sociedades pertencentes
a0 mesmo grupo societario e econOmico, seus diretores, conselheiros, acionistas
minoritarios, parceiros, empregados e assessores e sucessores.

“Partes Protegidas” significa em relacdo aos Litigantes Atuais suas empresas
subsididrias, controladas, coligadas, controladoras, sucedidas e sucessoras, atuais ou
pretéritos, bem como mandatdrios, diretores, administradores, gerentes, fundadores,
socios, membros, empregados, agentes, representantes, membros de conselho
consultivo, assessores financeiros, advogados, contadores, consultores, bancos de
investimento e outros profissionais, na capacidade de assessores das partes envolvidas,
e em relacdo as RECUPERANDAS suas empresas subsidiarias, controladas, coligadas,
controladoras, sucedidas e sucessoras, atuais ou pretéritos, bem como mandatarios,
diretores, administradores, gerentes, fundadores, membros, empregados, agentes,
representantes, assessores financeiros, advogados, contadores, consultores, bancos de
investimento e outros profissionais, na capacidade de assessores das partes envolvidas
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“Pessoa” significa qualquer individuo, firma, sociedade, companhia, associagdo sem
personalidade juridica, parceria, trust ou outra pessoa juridica ou de decisao
administrativa que ndo seja objeto de questionamento no Poder Judicidrio.

“Peticao Conjunta ME/EPP ou Classe II1” significa a peti¢do conjunta a ser apresentada
nos termos da Clausula 4.3.2.6, no formato e teor a serem divulgados pelas
RECUPERANDAS.

“Periodo de Transicdo" significa o periodo compreendido entre a data de Aprovacao

do Plano, a ocorréncia e conclusao do Aumento de Capital Capitalizacao de Créditos, 12
(doze meses) contados da Homologagao do Plano ou 28 de fevereiro de 2019, o que
ocorrer primeiro.

“Plano ou PR]” significa este plano de recuperagao judicial conjunto, incluindo todos
aditamentos, modificagoes, alteragoes e complementagoes, e incluindo todos anexos e
documentos mencionados nas clausulas deste Plano.

“Plano Geral de Metas de Universalizacdo” significa os planos que preveem as
obrigacOes de universaliza¢ao, que sao periodicamente revistos por meio da edigao de
decretos pelo Governo Federal (atualmente, estd em vigor o PGMU III aprovado pelo
Decreto n®7.512, de 30 de junho 2011, com metas para o periodo entre 2011 e 2016).

“Plano Geral de Outorgas” significa o plano que definiu as regides e setores para
concessoes e autorizagdes do Servigo Telefonico Fixo Comutado, instituido pelo decreto
n° 6.654, de 20 de novembro de 2008.

“Plano Nacional de Banda Larga” significa uma iniciativa do Governo Federal criada
pelo Decreto n® 7.175, de 12 de maio de 2010, que tem como objetivo principal
massificar o acesso a internet em banda larga no pais, principalmente nas regioes mais
carentes da tecnologia.

“Portugal Telecom” significa a Portugal Telecom, empresa portuguesa de
telecomunicagoes.

“Processos” significa todo e qualquer litigio, em esfera judicial, administrativa ou
arbitral (em qualquer fase, incluindo execu¢ao/cumprimento de sentenga) em curso na
Data do Pedido envolvendo discussao relacionada a qualquer dos Créditos Concursais
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perante o Poder Judicidrio ou Tribunal Arbitral, conforme o caso, inclusive reclamagoes
trabalhistas.

“Programa de DR” significa o programa de certificados de depdsito (Depositary Receipts
- DR), emitidos no exterior por institui¢ao depositaria.

“PTIF” significa a PORTUGAL TELECOM INTERNATIONAL FINANCE B.V. — em recuperagao
judicial, pessoa juridica de direito privado constituida de acordo com as Leis da
Holanda, com sede em Amsterdam, Naritaweg 165 1043 BW, e principal
estabelecimento na cidade do Rio de Janeiro - R].

“Real” significa a moeda corrente na Republica Federativa do Brasil.

“Receita Liquida da Venda de Ativos” significa os recursos da alienacdo de ativos
liquidos dos custos diretos relacionados a respectiva operagao (incluindo custos com
assessoria legal, contdbil e financeira e comissdao e vendas) e qualquer realocacao de
despesas incorridas, e tributos e taxas pagas ou a pagar em decorréncia da respectiva
alienacao de ativos.

“Reconhecimento do Plano na Jurisdicdo do Credor” significa toda e qualquer decisao
ou ordem judicial necessaria para que este Plano possa produzir seus regulares efeitos
na jurisdi¢ao aplicavel ao Credor em questao.

o

“Recuperacdo judicial” significa este processo de recuperacgao judicial, autuado sob o n®
0203711-65.2016.8.19.0001, em curso perante o Juizo da Recuperacado Judicial.

“RECUPERANDAS"” significa a OlI, TELEMAR, OI MOVEL, COPART 4, COPART 5, O1 COOP E
PTIF.

“Regioes I, II e III” significa as regides do territorio brasileiro dividias pelo Plano Geral
de Outorgas para concessOes e autorizagoes do Servigo Telefonico Fixo Comutado,
sendo que a Regiao I compreende 16 estados localizados nas regioes Norte, Nordeste e
Sudeste do Brasil, a Regiao II compreende o Distrito Federal e nove estados localizados
nas regioes Norte, Centro-Oeste e Sul, e a Regiao III compreende o Estado de Sao Paulo.

“Relacdo de Credores do Administrador Judicial” significa a lista de credores

elaborada pelo Administrador Judicial na forma do artigo 7, §2° da LFR.
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“Reorganizacdo Societdria” significa a reorganiza¢do societdria a ser realizada nos
termos da Clausula 0 deste Plano.

“Reunido de Credores” significa a reuniao de Credores Elegiveis para deliberagao de

assuntos previstos neste Plano, cuja convocacado, instalacao e deliberacao observara a
Clausula 8.1.

“Saldo de Caixa” significa a soma das seguintes contas do balango patrimonial ativo
consolidado: 1.01.01 Caixa e Equivalentes de Caixa; e 1.01.02 Aplicagdes Financeiras,
apurados nos Demonstrativos Financeiros Padronizados — DFPs consolidadas da Oi.

“Saldo de Caixa Minimo” com relagao a qualquer exercicio fiscal, significa o maior
valor entre: (1) 25% da soma do OPEX e do CAPEX para o respectivo exercicio fiscal,
calculado anualmente com base nas demonstracdes financeiras consolidada anuais da
Oi para o respectivo exercicio fiscal; ou (2) R$ 5.000.000.000,00 (cinco bilhdes de Reais).
Adicionalmente, durante (i) os 5 (cinco) exercicios fiscais seguintes ao exercicio em que
for concluido o Aumento de Capital — Novos Recursos, quaisquer recursos oriundos de
Aumento de Capital — Novos Recursos serao adicionados ao calculo do Saldo de Caixa
Minimo; e (ii) os 4 (quatro) exercicios fiscais seguintes ao exercicio em que

eventualmente for concluido um aumento de capital da Oi, quaisquer recursos oriundos
do respectivo aumento de capital serao adicionados ao cdlculo do Saldo de Caixa
Minimo.

“SELIC” significa a taxa média ajustada dos financiamentos didrios apurados no
Sistema Especial de Liquidacao e Custddia para titulos federais, cuja aplicacao observa
a Lei n® 10.522, de 19 de julho de 2002.

“Taxa de Cambio” significa, para qualquer evento (exceto nos casos de Taxa de Cambio
Conversao e Taxa de Cambio Votacgao), a taxa de fechamento de venda de ddélares dos
Estados Unidos da América/Real e Euro/Real, conforme aplicavel, divulgada pelo
Banco Central em seu sitio de internet, na segao Cotagoes e Boletins, opgao “Cotagoes de
Fechamento de Todas as Moedas em uma Data”, ou qualquer outra taxa que venha a
substitui-la, e a taxa de fechamento de venda de Euro/ddlares dos Estados Unidos da
América, divulgada no sistema de informagdes da Bloomberg.

“Taxa de Cambio Conversao” significa a taxa de fechamento de venda do dia 11 de
dezembro de 2017 de délares dos Estados Unidos da América/Real e Euro/Real,
conforme aplicavel, divulgada pelo Banco Central em seu sitio de internet, na secao
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CotagOes e Boletins, opcao “Cotacdes de Fechamento de Todas as Moedas em uma
Data”, ou qualquer outra, taxa que venha a substitui-la, e a taxa de fechamento de
venda do dia 11 de dezembro de 2017 de Euro/ddlares dos Estados Unidos da América,
divulgada no sistema de informagdes da Bloomberg.

“Taxa de Cambio Votagdo” significa a taxa de fechamento de venda do Dia Util
imediatamente anterior a Assembleia Geral de Credores que deliberar sobre a
aprovagao do Plano de ddlares dos Estados Unidos da América/Real e Euro/Real,
conforme aplicavel, divulgada pelo Banco Central em seu sitio de internet, na segao
CotagOes e Boletins, opcao “Cotacdes de Fechamento de Todas as Moedas em uma
Data”, ou qualquer outra, taxa que venha a substitui-la.

“TELEMAR” significa a TELEMAR NORTE LESTE S.A. — em recuperacao judicial, sociedade
anonima de capital fechado, inscrita no CNPJ/MF sob o n® 33.000.118/0001-79, com sede
e principal estabelecimento na Rua do Lavradio n® 71, Centro, Rio de Janeiro - RJ, CEP
20230-070.

“TR” significa a taxa de referéncia instituida pela Lei n® 8.177/91, conforme apurada e
divulgada pelo Banco Central do Brasil, cujo produto agregar-se-a ao saldo do valor
nominal do Crédito para fins de cadlculo do valor pecunidrio das obriga¢des previstas
neste Plano, e que sera devido nas datas de pagamento aqui estabelecidas. No caso de
indisponibilidade tempordria da TR, serd utilizado, em sua substitui¢ao, o ultimo
ntimero-indice divulgado, calculado pro rata temporis por Dias Uteis, porém, nao
cabendo, quando da divulgacdo do numero-indice devido, quaisquer compensacdes
financeiras. Na auséncia de apuragao e/ou divulgacdo do nuimero-indice por prazo
superior a 5 (cinco) Dias Uteis apds a data esperada para sua divulgagio, ou, ainda, no
caso de sua extingao ou por imposigao legal ou determinagao judicial, a TR devera ser
substituida pela substituta determinada legalmente para tanto.

“Trustee dos Bonds” significa o The Bank of New York Mellon e Citicorp Trustee
Company Ltd., agentes fiducidrios nos termos das Escrituras de Emissao dos Bonds,
conforme o caso, bem como as sociedades que sao por eles direta ou indiretamente
controladas, seus diretores, administradores e funciondrios, ou outro agente que venha
a ser indicado em substitui¢ao ao The Bank of New York Mellon e/ou Citicorp Trustee
Company Ltd. nos termos das Escrituras de Emissao dos Bonds.

“UPI"” significa as unidades produtivas isoladas que serao alienadas nos termos do
artigo 60 da LFR.
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“Valor Justo de Mercado” significa, com relagao a qualquer ativo, o preco (que, para
evitar davidas, levara em conta qualquer passivo associado com ativo relacionado) que
seria pago por um comprador disposto para um vendedor disposto nao afiliado em

uma operagao comercial que nao envolva sequestro de bens ou coagao de qualquer
parte, determinado em boa-fé pelo Conselho de Administragao da Oi.
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ANEXO 2.6
LAUDOS
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ANEX0 3.1.3
Ativos

Alienagao, direta ou indiretamente, dos seguintes ativos:

UNITEL, S.A., sociedade de direito angolano, com o nimero de identificagao fiscal
5410003144, registrada na Conservatoria do Registro Comercial de Luanda sob o
numero 44/199, com sede na Talatona, Sector 22, via C3, Edificio UNITEL, Luanda Sul,
Angola.

BRASIL TELECOM CALL CENTER S.A., sociedade andnima inscrita no CNPJ/MF sob
o n® 04.014.081/0001-30 e na Junta Comercial do Estado de Goias sob o NIRE 53 3
0000758-6, com sede na Rodovia BR 153, Km 06, S/N, Bloco 03, Vila Redencao, na cidade
de Goiania, Estado de Goias, CEP 74.845-090.

TIMOR TELECOM, S.A., sociedade andnima, pessoa coletiva n® 1014630, registrada na
Direcao Nacional do Comércio Doméstico sob o naumero 01847/MTCI/XI/2012, com sede
na Rua Presidente Nicolau Lobato, Timor Plaza, 4° andar, em Dili, Timor Leste.

A formalizagao da alienag¢ao dos bens localizados nos enderegos listados abaixo esta
sujeita a prévia verificacdo da inexisténcia de impedimentos ou vedagoes de natureza

administrativa ou judicial:

e BR 101 KM 205 (Barreiros/Almoxarifado), no Estado de Santa Catarina e
registrado sob a matricula n® 40564;

¢ Av Madre Benvenuta, no Estado de Santa Catarina e registrado sob a matricula
n® 48391;

¢ Rua Cel Genuino, no Estado do Rio Grande do Sul e registrado sob as matriculas
n® 8.247, 24.697, 24.698, 24.699, 11.046, 11.047;

¢ Av. Joaquim de Oliveira, no Estado do Rio Grande do Sul e registrado sob a
matricula n® 114.947;

¢ Avenida Lauro Sodre n° 3290, no Estado de Ronddnia e registrado sob a
matricula n® 24743;

¢ Rua Gabriel de Lara, no Estado do Parana e registrado sob a matricula n® 16059;

¢ Rua Neo Alves Martins n° 2263, no Estado do Parana e registrado sob a matricula
n® 58948;
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Travessa Teixeira de Freitas n® 75 (Complexo Merces F), no Estado do Parand e
registrado sob as matriculas n® 36731, 36732, 36733, 36734, 36735, 36736, 36737,
36738, 36739, 36740 e 36741;

Avenida Teixeira de Freitas n® 141 (Complexo Merces G), no Estado do Parana e
registrado sob a matricula n® 15049;

Rua Visconde Nacar n° 234 (Complexo Merces B), no Estado do Parana e
registrado sob a matricula n® 26912;

Rua Visconde do Rio Branco n® 397 (Complexo Merces A), no Estado do Parana e
registrado sob a matricula n® 13940;

Avenida Goias, no Estado de Goias e registrado sob as matriculas n® 42.041 e
42.042;

Avenida Getulio Vargas S/N, no Estado de Roraima e registrado sob as
matriculas n® 46.241, 46.242, 46.243 e 46.244;

Rua Sabino Vieira / Rua Chaves De Faria n® 85/ R.S.L. Gonzaga n® 275, no Estado
do Rio de Janeiro e registrado sob a matricula n® 55316;

Rua Dr. Miguel Vieira Ferreira (Rua Uranos 1139), no Estado do Rio de Janeiro e
registrado sob a matricula n® 51186;

Estr. Pau da Fome n® 2716, no Estado do Rio de Janeiro e registrado sob a
matricula n® 105885;

Avenida Nossa Senhora de Copacabana n° 462 A, ]j e, s/lj, no Estado do Rio de
Janeiro e registrado sob a matricula n® 67704;

Rua dos Limoeiros n® 200, no Estado do Rio de Janeiro e registrado sob a
matricula n® 10409;

Camaragibe - Estrada de Aldeia - Km-125, no Estado de Pernambuco e registrado
sob a matricula n® 2503;

Rua do Principe n® 156 e n® 120, no Estado de Pernambuco e registrado sob a
matricula n® 24857;

Rua Itambe n°® 200, no Estado de Minas Gerais e registrado sob a matricula n®
38227;

Rua Vitorio Nunes Da Motta n® 220, Enseada do Sua no Estado do Espirito Santo
e registrado sob a matricula n® 52265;

Rua Silveira Martins, Cabula, n® 355 no Estado da Bahia e registrado sob a
matricula n® 76908;
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Rua Prof. Anfrisia Santiago n® 212, no Estado da Bahia e registrado sob a
matricula n® 12798;

Avenida Getulio Vargas - BL. A, n® 950, no Estado do Amazonas e registrado sob
a matricula n® 14610;

Rua Goias, S/N, Farol, no Estado de Alagoas e registrado sob a matricula n®
75071;

Rua Zacarias da Silva, Lote 2, Barra da Tijuca (Alvorada), na cidade e Estado do
Rio de Janeiro e registrado sob a matricula n® 381171;

Rua Senador Pompeu, n® 119 - 52 andar, Centro, na cidade e Estado do Rio de
Janeiro e registrado sob a matricula n® 106766;

Rua Alexandre Mackenzie, n°® 75, Centro, na cidade e Estado do Rio de Janeiro e
registrado sob as matriculas n°® 274011, 274012, 274013, 274014, 274015, 274039,
274040, 274041, 274042;

Rua do Lavradio, n® 71, Centro (Arcos), na cidade e Estado do Rio de Janeiro e
registrado sob a matricula n® 70149;

Rua Araribdia, n® 140, Sao Francisco, na cidade de Niterdi, Estado do Rio de
Janeiro e registrado sob a matricula n® 10770;

Rua Assai, s/n, Jardim Pindorama, na cidade de Sao Félix do Araguaia, Estado de
Mato Grosso e registrado sob a matricula n® 3825;

Rua Sena Madureira, n® 1070, na cidade de Fortaleza, Estado de Ceara e
registrado sob a matricula n® 1409;

Rua Manoel P. da Silva (Cap. Pereirinha, S/N), na cidade de Corumba, Estado de
Mato Grosso do Sul e registrado sob as matriculas n® 24.969, 24.970, 24.971, 24.972
e 24.973;

Av Nicanor de Carvalho, n® 10, na cidade de Corumba, Estado de Mato Grosso
do Sul e registrado sob a matricula n® 12295;

Pq. Triunfo de Cotegipe, S/N — Joao Dantas, na cidade de Alagoinhas, Estado da
Bahia e registrado sob a matricula n® 775;

Estrada Velha do Amparo, KM 4, na cidade de Friburgo, Estado do Rio de
Janeiro e registrado sob a matricula n® 5283;

Av. Prudente de Morais, n® 757 B, Bairro Tirol, na cidade de Natal, Estado do Rio
Grande do Norte e registrado sob a matricula n® 28639;

Av. Afonso Pena, n® 583, na cidade de Manaus, Estado do Amazonas e registrado
sob a matricula n® 7496;
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Rua Leitao da Silva, n® 2.159, Itararé (CONJED), na cidade de Vitéria, Estado do
Espirito Santos e registrado sob as matriculas n® 46.977 e 46.978;

BLOCO C, QUADRA 02, SETOR COMERCIAL CENTRAL, Planaltina, na cidade
de Brasilia, Distrito Federal e registrado sob a matricula n® 801;

Rua Padre Pedro Pinto n®1460, Venda Nova (ISFAP), na cidade de Belo
Horizonte, Estado de Minas Gerais e registrado sob a matricula n® 4187;

Rua 2 De Setembro, n® 733, Campo De Futebol, na cidade de Blumenau, Estado
de Santa Catarina e registrado sob a matricula n® 598;

BR 116, KM 159, Rua Cel Antdnio Cordeiro, 3950, Altamira, na cidade de Russas,
Estado do Ceara e registrado sob a matricula n® 180;

Rua Correa Vasques,69, Cidade Nova, na cidade e Estado do Rio de Janeiro e
registrado sob as matriculas n® 40962, 40963, 40964, 40965, 40966, 40967, 40968,
40969, 40970, 40971, 40972, 41190;

Rua Walter Ianni, Anel Rodovidrio, KM 23,5 - Bairro Aardo Reis/Sao Gabriel
(PUC MINAS), na cidade de Belo Horizonte, Estado de Minas Gerais e registrado
sob a matricula n® 27601.
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ANEX04.2.4
CREDITOS COM GARANTIA REAL
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ANEXO 4.3.1.2(A1)
OPCAO DE REESTRUTURACAO I — CREDITOS EM REAIS
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Anexo 4.3.1.2(A1)

INSTRUMENTO PARTICULAR DE ESCRITURA DA [e]: EMISSAO PRIVADA DE
DEBENTURES SIMPLES, DA ESPECIE QUIROGRAFARIA, EM SERIE Unica
da
[O1S.A. - EM RECUPERACAO JUDICIAL/
TELEMAR NORTE LESTE S.A. — EM RECUPERACAO JUDICIAL/

O1 MOVEL S.A. — EM RECUPERACAO JUDICIAL]

como Emissora

RIO DE JANEIRO, [e¢] DE [e] DE 2017.




INSTRUMENTO PARTICULAR DE ESCRITURA DA [e]* EMISSAO
PRIVADA DE DEBENTURES SIMPLES, NAO CONVERSIVEIS EM ACOES,
NAO NEGOCIAVEIS, DA ESPECIE QUIROGRAFARIA, EM SERIE UNICA,
DA OI S.A. - EM RECUPERACAO JUDICIAL

Pelo presente instrumento particular,
[EMISSORAJ;

[Qualificacdo Agente Fiducidrio], neste ato representada na forma de seu

Estatuto Social, doravante denominado simplesmente como “Agente
Fiduciario”; e

Como intervenientes anuentes devedores solidarios:

OI S.A. - Em Recuperacao Judicial (“Ol”), sociedade anonima de capital aberto,
inscrita no CNPJ/MF sob o n°® 76.535.764/0001-43, com sede e principal
estabelecimento na Rua do Lavradio n°® 71, Centro, Rio de Janeiro - RJ, CEP
20230-070; TELEMAR NORTE LESTE S.A. - Em Recuperacao Judicial
(“TELEMAR?”), sociedade andonima de capital fechado, inscrita no CNPJ/MF sob
o n° 33.000.118/0001-79, com sede e principal estabelecimento na Rua do
Lavradio n® 71, Centro, Rio de Janeiro - R], CEP 20230-070; OI MOVEL S.A. —
Em Recuperacio Judicial (“OI MOVEL”), sociedade andnima de capital
fechado, inscrita no CNP]J/MF sob o n® 05.423.963/0001-11, com sede e principal
estabelecimento no Setor Comercial Norte, Quadra 3, Bloco A, Edificio Estacao
Telefonica, térreo (parte 2), Brasilia - DF, no Setor Comercial Norte, Quadra 3,
Bloco A, Edificio Estacao Telefonica, térreo (parte 2), CEP 70.713-900'; COPART
4 PARTICIPACOES S.A. — Em Recuperagio Judicial (“COPART 4”), sociedade
anonima de capital fechado, inscrita no CNPJ/MF sob o n® 12.253.691/0001-14,
com sede e principal estabelecimento na Rua General Polidoro, 99, 4° andar,
parte, Botafogo, Rio de Janeiro-R], CEP 22280-004; COPART 5
PARTICIPACOES S.A. — Em Recuperagao Judicial (“COPART 5”), sociedade
anonima de capital fechado, inscrita no CNPJ/MF sob o n® 12.278.083/0001-64,
com sede e principal estabelecimento na Rua General Polidoro, 99, 5° andar,
parte, Botafogo, Rio de Janeiro-RJ, CEP 22280-004; PORTUGAL TELECOM
INTERNATIONAL FINANCE B.V. - Em Recuperacao Judicial (“PTIF”), pessoa
juridica de direito privado constituida de acordo com as Leis da Holanda, com
sede em Amsterdam, Naritaweg 165, 1043 BW, e principal estabelecimento
nesta cidade do Rio de Janeiro; e OI BRASIL HOLDINGS COOPERATIEF U.A.
— Em Recuperagao Judicial (“OI COOP”), pessoa juridica de direito privado
constituida de acordo com as Leis da Holanda, inscrita no CNPJ/MF sob o n®

! Excluir Oi, Telemar ou Oi Mével, a depender da emissora de cada oferta.



16.770.090/0001-30, com sede em Amsterdam, Schiphol Boulevard 231,B tower,
5th floor, 1118 BH Schiphol, e principal estabelecimento nesta cidade do Rio de
Janeiro.

vém, por meio da presente, firmar o presente Instrumento Particular de
Escritura da [e]* Emissao Privada de Debéntures Simples, Nao Conversiveis em
Acdes, Nao Negociaveis, da Espécie Quirografaria, em Série Unica
(“Escritura”), mediante as seguintes cladusulas e condigoes:

CLAUSULA I - DA AUTORIZACAO

1.1. A presente Escritura ¢ firmada com base nas deliberacoes da Assembleia
Geral Extraordinaria dos acionistas da Emissora realizada em [e] (“AGE”) na
qual: (i) foram aprovadas as condi¢oes da Emissdo (conforme abaixo definido),
nos termos do artigo 59 da Lei 6.404/76; e (ii) a administracao da Emissora foi
autorizada a praticar todos os atos necessdrios a efetivagao das delibera¢oes
consubstanciadas na AGE, incluindo a celebracao de todos os documentos
necessarios a concretizacao da Emissao, e no Plano de Recuperacao Judicial
(conforme abaixo definido).

CLAUSULA II — DOS REQUISITOS

A [e]? ([®]) emissao de debéntures simples, ndao conversiveis em agdes, nao
negociaveis, da espécie quirografdria, em série tinica, da Emissora (“Emissao” e
“Debéntures”, respectivamente), sera realizada com observancia aos requisitos
abaixo:

21 Dispensa de Registro na CVM.

2.1.1. A Emissao nao sera objeto de registro perante a Comissao de Valores
Mobiliadrios (“CVM”), uma vez que as debéntures da presente Emissao serao
objeto de colocagdo privada, sem qualquer esforco de venda perante
investidores, nacionais ou estrangeiros, por serem emitidas no ambito da
recuperacao judicial das Recuperandas, sendo direcionada somente para
aqueles com prévia relagao crediticia com a emissora, os detentores de créditos
constantes da lista de credores do Plano de Recuperagao Judicial, conforme
paragrafo 1° do art. 3 da Instrugdgo CVM 400, de 29 de dezembro de 2003,
conforme alterada.

2.2. Arquivamento na Junta Comercial e Publica¢des dos Atos Societarios

2.2.1. A ata da AGE que aprovou a Emissao foi arquivada na Junta Comercial
do Estado do Rio de Janeiro (“JUCERJA”) e sera publicada no Diario Oficial do



Estado do Rio de Janeiro e no jornal “Valor Econdomico” de acordo com o
disposto no inciso I, do artigo 62, e art. 289 da Lei n® 6.404/76, assim como
seguirdo este procedimento eventuais atos societarios da Emissora posteriores,
que sejam realizados em razao da Emissao.

2.3. Arquivamento da Escritura na Junta Comercial

2.3.1 A Escritura sera arquivada na JUCERJA e seus eventuais aditamentos
serao averbados junto a tal 6rgao, de acordo com o disposto no inciso II e no
paragrafo 3% do artigo 62, da Lei 6.404/76.

2.3.2. Qualquer aditamento a presente Escritura devera conter, em seu anexo, a

versao consolidada dos termos e condi¢des da Escritura, contemplando as
alteracOes realizadas.

CLAUSULA III - DAS CARAC:FERiSTICAS DA EMISSAO E DAS
DEBENTURES
3.1. Objeto Social da Emissora
3.1.1. De acordo com o Estatuto Social da Emissora, seu objeto social € [e]
3.2. Numero da Emissao

3.2.1. A presente Emissao constitui a [®]* ([e]) emissdo de debéntures da
Emissora.

3.3. Valor Total da Emissiao

3.3.1. O valor total da Emissao sera de até R$ 10.000.000.000,00 (dez bilhdes de
reais), na Data de Emissao (conforme abaixo definido).

3.4. Numero de Séries

3.4.1. A Emissao sera realizada em série tinica.

3.5. Finalidade

3.5.1. Considerando que as Debéntures serdo integralizadas com créditos, essa
Emissao tem por finalidade entregar novos titulos para os credores, conforme

os termos e condi¢des do Plano de Recuperagao Judicial da Oi S.A. — Em
Recuperacao Judicial (“Oi”), da Telemar Norte Leste S.A. — em Recuperagao



Judicial (“Telemar”), da Oi Mével S.A. — em Recuperagao Judicial (“Oi Mdvel”),
da Copart 4 Participagdes S.A. — em Recuperacao Judicial, da Copart 5
Participagdes S.A. - em Recuperacao Judicial, da Portugal Telecom
International Finance B.V. — em Recuperacao Judicial e da Oi Brasil Holdings
Cooperatief UA — em Recuperagao Judicial (cada uma individualmente como
“Recuperanda” e, em conjunto “Recuperandas”), homologado em juizo nos
autos do processo de Recuperagao Judicial em tramite perante a 7* Vara
Empresarial da Comarca da Capital do Rio de Janeiro, sob o n® 0203711-
65.2016.8.19.001 (“Plano de Recuperacao Judicial”).

3.6. Novacao

3.6.1. Os Créditos em Recuperacdo Judicial, conforme abaixo definido, que
forem utilizados para integralizagio das Debéntures serdo considerados
novados para todos os fins e efeitos de direito.

CLAUSULA IV - CARACTERISTICAS GERAIS DAS DEBENTURES

4.1. Data de Emissao: Para todos os fins e efeitos legais, a data de emissao das
Debéntures sera o dia da [Homologagao Judicial do Plano] (“Data de Emissao”).

4.2. Forma, Tipo e Comprovacao de Titularidade: As Debéntures serao
emitidas sob a forma nominativa, escritural, sem emissao de certificados

representativos das mesmas. Para todos os fins de direito, a titularidade das
Debéntures serd comprovada por meio do langamento no livro de Registros de
Debéntures da Emissora, ou outra forma permitida por lei. Qualquer
transferéncia de Debéntures devera ser previamente acordada e aprovada pela
Emissora. A Emissora obriga-se a:

(1) manter o Livro de Registro de Debenturistas atualizado;
(ii)  facultar ao Debenturista livre acesso ao Livro de Registros de
Debéntures na medida necessdria e suficiente para a verificagao de sua

condicao de titular das Debéntures; e

(iii)  apresentar copia autenticada do Livro de Registros de Debéntures,
ao Agente Fiducidrio, na Data de Emissao das Debéntures.

4.3. Conversibilidade: As Debéntures serao simples, ou seja, nao conversiveis
em ac¢oOes de emissao da Emissora.

4.4. Espécie: As Debéntures serdao da espécie quirografaria.



4.5. Data de Vencimento: Observado o disposto nesta Escritura, as Debéntures
vencerao em [®] (“Data de Vencimento”).

4.6. Valor Nominal Unitario: O valor nominal unitario das Debéntures sera de
R$1.000.000,00 (hum milhao reais), na Data de Emissao (“Valor Nominal
Unitario”).

4.7. Quantidade de Debéntures Emitidas: Serao emitidas até 10.000 (dez mil)
Debéntures em série tnica.

4.8. Preco de Subscricao e Forma de Integralizacao

4.8.1. O preco de subscricao das Debéntures serd o seu Valor Nominal Unitério,
sem atualizagdo monetdria, juros ou outros encargos (“Preco de Subscricao”).

4.8.2. O Preco de Subscricao das Debéntures serd integralizado a vista, mediante
entrega, pelos Debenturistas, dos créditos de sua titularidade contra as
Recuperandas (na qualidade de devedoras principais ou garantidoras de tais
créditos), de acordo com o definido no Plano de Recuperagao Judicial, na Data
de Integralizacdo (“Créditos em Recuperacao Judicial”).

4.9. Remuneracao

49.1. Sobre o saldo devedor do Valor Nominal Unitario das Debéntures
incidirao juros remuneratorios correspondentes a 80% (oitenta por cento) da
variagdio acumulada das taxas médias didrias dos DI- Depésitos
Interfinanceiros de um dia, "over extra-grupo", expressas na forma percentual
ao ano, base 252 (duzentos e cinquenta e dois) dias duteis, calculadas e
divulgadas diariamente pela CETIP, no informativo diario disponivel em sua
pagina na Internet (http://www.cetip.com.br) ("Taxa DI") (Remuneragao"),
calculados de forma exponencial e cumulativa pro rata temporis por dias uteis

decorridos, desde a Data de Emissao ou a data de pagamento de Remuneragao
imediatamente anterior, conforme o caso, até a data do efetivo pagamento. Sem
prejuizo dos pagamentos em decorréncia de resgate antecipado das Debéntures
e/ou de vencimento antecipado das obrigacoes decorrentes das Debéntures, nos
termos previstos nesta Escritura, a Remuneracao serda paga na forma da
Clausula 4.10 abaixo. A Remuneracao sera calculada de acordo com a seguinte
férmula:

JR=VN x {FatorDI-1}
onde:
JR = valor da Remuneragao devida na Data de Pagamento, calculado
com seis casas decimais, sem arredondamento



VN = valor nominal das Debéntures na Data de Emissao ou data de
pagamento imediatamente anterior, calculado com seis casas
decimais, sem arredondamento;

Fator DI = produtdrio das Taxas DI, com uso do percentual aplicado, da data
de inicio de capitalizagao, inclusive, até a data de calculo, exclusive,
calculado com oito casas decimais, com arredondamento, de acordo
com a féormula abaixo:

Npy

Fator DI = [ [[1+(TDI, x S)]

k=1

onde:
nor = numero total de taxas DI entre a Data da Emissao (inclusive) ou a

data de pagamento imediatamente anterior (inclusive) e a data de

calculo exclusive;
TDI, = Taxa DI, expressa ao dia, calculada com oito casas decimais com
arredondamento;

dy
TDI, =(DI‘< +1J252 1,
100

onde:
k=12, ..,n

DI, = Taxa DI, em percentual ao ano, base 252 dias uteis, divulgada pela CETIP,

"y,

referente ao dia “«”;
di= Numero de dias uteis correspondentes ao prazo de validade da Taxa DI,
sendo “dx” um ntmero inteiro; e

S=0,80.
O fator resultante da expressao [1 + (TDIk x S)] é considerado com 16 casas

decimais, sem arredondamentos

Efetua-se o produtdrio dos fatores diarios [1 + (TDIk x S)], sendo que a cada
fator didrio acumulado, trunca-se o resultado com 16 casas decimais, aplicando-
se o proximo fator didrio, e assim por diante até o ultimo considerado.

Uma vez os fatores diarios estando acumulados, considera-se o fator resultante
Fator DI com oito casas decimais, com arredondamento.



4.9.2. Observado o disposto na Clausula 4.9.3. abaixo, se, quando do cdlculo de
quaisquer obriga¢Oes pecunidrias relativas as Debéntures previstas nesta
Escritura, a Taxa DI nao estiver disponivel, sera utilizado, em sua substituicao,
o percentual correspondente a ultima Taxa DI divulgada oficialmente até a data
do célculo, nao sendo devidas quaisquer compensagoes financeiras, multas ou
penalidades entre a Emissora e/ou os Debenturistas, quando da divulgacao
posterior da Taxa DI.

4.9.3. Na hipodtese de extingao, limitagao e/ou nao divulgacao da Taxa DI por
mais de 10 (dez) dias consecutivos apds a data esperada para sua apuracao e/ou
divulgacdo, ou no caso de impossibilidade de aplicagdo da Taxa DI as
Debéntures por proibicao legal ou judicial, a Taxa DI devera ser substituida
pelo substituto similar ou que tenha resultado financeiro semelhante
determinado judicial ou legalmente para tanto, conforme o caso. No caso de
nao haver o substituto judicial ou legal da Taxa DI, o Agente Fiducidrio devera,
no prazo de até 5 (cinco) dias contados da data de término do prazo de 10 (dez)
dias consecutivos ou da data de extingao da Taxa DI ou da data da proibigao
legal ou judicial, conforme o caso, convocar assembleia geral de Debenturistas
para deliberar, em comum acordo com a Emissora e observada a
regulamenta¢do aplicdvel, sobre o novo parametro de remuneragao das
Debéntures a ser aplicado, que devera ser aquele que melhor reflita as
condi¢des do mercado vigentes a época. Até a deliberacio desse novo
parametro de remunera¢ao das Debéntures, quando do calculo de quaisquer
obrigacOes pecunidrias relativas as Debéntures previstas nesta Escritura, sera
utilizado, para apuracdo da Taxa DI, o percentual correspondente a ultima
Taxa DI divulgada oficialmente, ndo sendo devidas quaisquer compensagoes
entre a Emissora e/ou os Debenturistas quando da deliberacao do novo
parametro de remuneragao para as Debéntures. Caso a Taxa DI volte a ser
divulgada antes da realizacdo da assembleia geral de Debenturistas prevista
acima, referida assembleia geral de Debenturistas ndo sera realizada, e a
Taxa DI, a partir da data de sua divulgagao, passara a ser novamente utilizada
para o cdlculo de quaisquer obrigacoes pecunidrias relativas as Debéntures
previstas nesta Escritura. Caso, na assembleia geral de Debenturistas prevista
acima, ndo haja acordo sobre a nova remuneragao das Debéntures entre a
Emissora e Debenturistas representando, no minimo, 2/3 (dois tergos) das
Debéntures em circulagao, a Emissora se obriga, desde ja, a resgatar a totalidade
das Debéntures em circulagdao, com seu consequente cancelamento, no prazo de
30 (trinta) dias contados da data da realizagio da assembleia geral de
Debenturistas prevista acima ou na Data de Vencimento, o que ocorrer
primeiro, pelo saldo devedor do Valor Nominal Unitdrio das Debéntures,
acrescido da Remuneragao, calculada pro rata temporis desde a Data de Emissao
ou a data de pagamento de Remuneragao imediatamente anterior, conforme o
caso, até a data do efetivo pagamento, caso em que, quando do célculo de



quaisquer obriga¢des pecunidrias relativas as Debéntures previstas nesta
Escritura, serd wutilizado, para apuracdo da TaxaDI, o percentual
correspondente a ultima Taxa DI divulgada oficialmente.

4.10. Pagamento da Remuneracao

4.10.1. Sem prejuizo dos pagamentos em decorréncia de eventual vencimento
antecipado das obrigacoes decorrentes das Debéntures ou da realizagdo de um
Resgate Antecipado das Debéntures, nos termos previstos nesta Escritura, a
Remuneragao das Debéntures serd paga conforme o disposto abaixo.

410.2. O pagamento da Remuneragao das Debéntures sera realizado da
seguinte forma:

(a) A Remuneracao incidente ao longo dos 60 (sessenta) primeiros meses a
partir da Data de Emissao ndao serd paga neste periodo, sendo
capitalizada anualmente ao valor do principal, de modo que o saldo do
principal ao final de cada ano seja o saldo inicial do periodo somado dos
juros capitalizados no periodo em questao, de acordo com a seguinte
formula:

saldo final do periodo = saldo inicial do periodo x (1+t)4¥?%,
em que t representa a taxa de juros/atualizagdo monetdaria contratadas
originalmente e DU representa dias uteis do periodo;

(b) a partir do 25° (vigésimo quinto) dia do 66° (sexagésimo sexto) més
contados da Data de Emissao, a Remuneracao incidente o Valor Nominal
Unitario ou saldo do Valor Nominal Unitario, ja acrescido da
Remuneracao capitalizada no periodo de caréncia, serd paga, em moeda
corrente nacional, em 24 (vinte e quatro) parcelas semestrais até o 204°

(ducentésimo quarto) més.

4.11. Amortizacio do Valor Nominal Unitario

4.11.1. Apos decorrido o periodo de caréncia de 5 (cinco) anos a contar da Data
de Emissao, o Valor Nominal Unitario ou saldo do Valor Nominal Unitario,
conforme o caso, ja acrescido da Remuneracao capitalizada durante o periodo
de caréncia, serd amortizado em 24 parcelas semestrais, sempre no 25° dia de
cada més ou, caso tal data ndo seja Dia Util, no primeiro Dia Util imediatamente



subsequente. A primeira parcela é devida no dia 25 do 66° (sexagésimo sexto)
més apos a Data de Emissao, e as restantes serdo devidas da seguinte forma:

n° Parcela / Data % a ser
amortizado
Parcelas 1 a 10 — Devidas entre 66 e 120 meses ap0ds a Data 2%
de Homologacao do Plano de Recuperacao Judicial
Parcela 11 a 23 — Devidas entre 126 e 198 meses ap0s a 5,7%
Data de Homologacao do Plano de Recuperacao Judicial
Parcela 24 - Devida no 204 més apds a Data de 5,9%

Homologacdo do Plano de Recuperacao Judicial

4.12. Local de Pagamento: Todos os pagamentos referentes ao principal e a
Remuneracdo a que fazem jus as Debéntures serdo efetuados mediante
transferéncia eletronica (TED) para a conta corrente indicada pelos

Debenturistas e serao realizados nas datas previstas nesta Escritura, observado
o previsto na Clausula 4.13 abaixo.

4.13. Prorrogacdao dos Prazos: Considerar-se-ao prorrogados os prazos
referentes ao pagamento de qualquer obrigacao até o 1° (primeiro) Dia Util
subsequente, se a data do vencimento coincidir com dia em que nao houver

expediente bancdrio no local de pagamento das Debéntures.

4.14. Decadéncia dos Direitos aos Acréscimos: O nao comparecimento do
Debenturista para receber o valor correspondente a quaisquer das obrigagoes
pecunidrias da Emissora, nas datas previstas nesta Escritura, ou em comunicado

publicado pela Emissora no jornal indicado na Clausula 4.16 abaixo, nao lhe
dard direito ao recebimento da Remuneracdo das Debéntures no periodo
relativo ao atraso no recebimento, sendo-lhe, todavia, assegurados os direitos
adquiridos até a data do respectivo vencimento ou pagamento.

4.15. Repactuacdo: As Debéntures nao serao objeto de repactuagao programada.

4.16. Publicidade: Todos os atos e decisOes a serem tomados decorrentes desta
Emissao que, de qualquer forma, vierem a envolver interesses dos
Debenturistas, deverao ser obrigatoriamente comunicados na forma de avisos
no Diario Oficial do Estado do Rio de Janeiro e no Jornal “Valor Economico”
o

(“Aviso aos Debenturistas”), observado o estabelecido no artigo 289 da Lei n®
6.404/76.




4.17. Classificacdo de Risco: Nao sera contratada agéncia de classificagao de
risco no ambito da Emissdo para atribuir rating as Debéntures.

4.18. Classificacao: As Debéntures serdo da espécie quirografaria com direitos
de pagamento iguais aos de outros credores quirografarios ja existentes ou que
venham a existir no futuro.

4.19. Solidariedade: Em conformidade com o disposto na clausula 3.1.1.2 do
Plano de Recuperagao Judicial, as Recuperandas serao solidariamente
responsaveis pelo cumprimento de todas as obrigagOes previstas nesta
Escritura.

CLAUSULA V - RESGATE ANTECIPADO FACULTATIVO
5.1. Resgate Antecipado Facultativo Total ou Parcial

5.1.1. A Emissora poderad, a seu exclusivo critério, a qualquer momento, realizar
o resgate antecipado facultativo total ou parcial das Debéntures (“Resgate
Antecipado Facultativo Total ou Parcial”). Por ocasido do Resgate Antecipado
Facultativo Total ou Parcial, o valor devido pela Emissora serd equivalente ao
Valor Nominal Unitdrio atualizado das Debéntures (VNa) a serem resgatadas,
acrescido dos demais encargos devidos e nao pagos, calculados pro rata temporis
desde a data da integralizagio ou da ultima data de pagamento de
Remuneragdao, o que ocorrer por ultimo, até a data do efetivo Resgate
Antecipado Facultativo Total ou Parcial.

5.1.2. O Resgate Antecipado Facultativo Total ou Parcial somente sera realizado
mediante envio de comunicagao individual aos Debenturistas, ou publicagao de
antncio, nos termos da Clausula 4.16 acima, com 10 (dez) Dias Uteis de
antecedéncia da data em que se pretende realizar o efetivo Resgate Antecipado
Facultativo Total ou Parcial das Debéntures (“Comunicacao de Resgate”), sendo
que na referida comunicagdo deverd constar: (a) a data de realizagao do Resgate
Antecipado Facultativo Total ou Parcial; (b) a quantidade de Debéntures objeto
do Resgate Antecipado Facultativo Total ou Parcial; (c) a mengao de que o valor
correspondente ao pagamento serd o Valor Nominal Unitario Atualizado das
Debéntures ou saldo do Valor Nominal Unitario Atualizado das Debéntures,
conforme o caso, acrescido dos demais encargos devidos e nao pagos até a data
do Resgate Antecipado Facultativo Total ou Parcial; e (d) quaisquer outras
informagoes necessdrias a operacionalizacao do Resgate Antecipado Facultativo
Total ou Parcial.

5.1.3. Os pagamentos do Resgate Antecipado Facultativo Total ou Parcial para
as Debéntures serdao realizados por meio de transferéncia eletronica do



respectivo valor devido para a conta bancaria indicada pelo respectivo
Debenturista.

5.1.4. As Debéntures resgatadas pela Emissora, conforme previsto nesta
Clausula, serao canceladas ou mantidas em tesouraria, a critério da Emissora.

5.2. Resgate Antecipado Obrigatdrio

5.2.1. Sempre até 150 (cento e cinquenta) dias apds o encerramento do exercicio
fiscal, comecando a contar do encerramento do exercicio fiscal do ano da
Emissao das Debéntures, a Emissora devera:

(i) calcular a Geragao de Caixa Excedente para o respectivo exercicio
fiscal, com base nas demonstracdes financeiras auditadas da Oj; e

(i)  utilizar a Geragao de Caixa Excedente do exercicio fiscal anterior
para resgatar parte das Debéntures e recomprar ou repagar o
débito de determinados credores de acordo com o Plano de
Recuperagao Judicial, conforme determinado na Clausula [e] do
Plano de Recuperagao Judicial

CLAUSULA VI - VENCIMENTO ANTECIPADO

6.1. Vencimento Antecipado. Observado o disposto nas Clausulas 6.2 a 6.6 desta
Escritura, o Agente Fiducidrio podera declarar o vencimento antecipado de
todas as obriga¢Oes constantes desta Escritura e exigir, o imediato pagamento,
pela Emissora, do saldo do Valor Nominal Unitario Atualizado, das Debéntures
acrescido da Remuneragao, calculado pro rata temporis desde a data de
integralizacdo, ou da ultima data de pagamento de Remuneragao, o que ocorrer
por ultimo, até a data do seu efetivo pagamento, e de quaisquer outros valores
eventualmente devidos pela Emissora aos Debenturistas nos termos desta
Escritura, na ocorréncia de qualquer das seguintes hipoteses (“Evento de
Vencimento Antecipado”):

(@ O nao pagamento, pela Emissora, de qualquer obrigacao
pecunidria relativa as Debéntures e/ou a esta Escritura na
respectiva data de pagamento prevista nesta Escritura, nao sanado
no prazo de até 30 (trinta) dias corridos contados da data do
respectivo vencimento;

(b)  Descumprimento pela Emissora de qualquer obrigagao nao
pecunidria prevista nesta Escritura, nao sanada no prazo de 60
(sessenta) dias corridos contados da data de comunicagdo do
referido descumprimento (a) pela Emissora ao Agente Fiduciario,
ou (b) por Debenturistas representando 2/3 (dois tercos) das



Debéntures em Circulagao ao Agente Fiducidrio e a Emissora,

() O vencimento antecipado de qualquer obrigacao financeira
da Emissora ou de qualquer Controlada Relevante em valor
superior a US$100.000.000,00 (cem milhoes de dolares dos Estados
Unidos) ou o montante equivalente em qualquer outra moeda,
salvo se, exclusivamente no caso de inadimplemento, o mesmo
nao for sanado em até 15 (quinze) dias contados da sua ocorréncia
com exce¢ao da declaracao de vencimento antecipado por parte
do BNDES de qualquer crédito detido pela Emissora ou por
qualquer Controlada Relevante;

(d) Sentenga transitada em julgado ou laudo arbitral, ou
processos semelhantes que versem sobre o pagamento em
dinheiro de valor individual ou em conjunto equivalente ou
superior a US$100.000.000,00 (cem milhoes de dolares dos Estados
Unidos), ou o montante equivalente em qualquer outra moeda,
contra a Emissora ou suas Controladas Relevantes ou qualquer de
seus bens, sem que haja liberagao ou sustagao com oferecimento
de garantia ou caugao em até 180 (cento e oitenta) dias contados
do respectivo recebimento da sentencga, laudo, ou processo
semelhante;

()  Pedido de recuperacao judicial ou extrajudicial formulado
pela Emissora ou de suas Controladas Relevantes;

(f) Liquidagao ou dissolugao da Emissora, exceto se a liquidagao
ou dissolugao for resultado exclusivamente da incorporacao de
Controlada Relevante em qualquer das suas coligadas ou
controladas, transformacao da forma societaria da Emissora de
sociedade por agoes para sociedade limitada ou cancelamento do
registro de companhia aberta perante a CVM;

(g) Recusa ou discordancia pela Emissora do cumprimento das
obrigacoes relativas as Debéntures constantes da Escritura;

(h)  Todos ou substancialmente todos os ativos da Emissora ou
de qualquer das suas Controladas Restritas sejam condenados,
apreendidos ou de outra forma desapropriados, ou a custodia
desses ativos serd assumida por qualquer autoridade
governamental ou por decisdo judicial ou a Emissora ou qualquer
de suas Controladas Relevantes deixe de exercer controle usual
sobre uma parcela substancial de seus ativos por 60 (sessenta) dias
consecutivos ou mais.

(i) Caso quaisquer dos seguintes eventos venha a ocorrer (i)
decretacdo de faléncia da Emissora; (ii) pedido de autofaléncia
pela Emissora; e (iii) pedido de faléncia da Emissora formulado



por terceiros que nao tenha sido elidido ou contestado de boa fé
pela Emissora, objetivando a suspensao do respectivo pedido em
até 90 (noventa) dias;

(j) transformagao da Emissora em sociedade limitada, nos termos
dos artigos 220 a 222 da Lei das Sociedades por Acdes;

(k) alienacao, prestacao de garantia ou a constitui¢ao de qualquer
espécie de dnus ou gravame sobre quaisquer dos bens ou direitos
da Emissora a quaisquer terceiros, exceto (a) para a prestacao de
garantias em processos judiciais ou administrativos, (b) se em
favor de sociedades controladoras, controladas, coligadas ou sob
controle comum com a Emissora, (c) no caso de alienacao de bens
ou direitos, se realizada em condi¢des usuais de mercado (arms
length), (d) no curso normal dos negdcios da Emissora; ou (e) pela
alienacao, direta ou indireta, dos ativos listados no Anexo 6.1; e
desde que tal alienacao, prestagao de garantia ou a constituigao de
onus ou gravame sobre bens ou direitos da Emissora nao
comprometam o cumprimento das obrigacdes da Emissora
perante os Debenturistas;

(I) cancelamento, revogagao ou rescisao de quaisquer documentos
referentes a presente Emissao;

(m) falta de cumprimento, por parte da Emissora ou por parte de
qualquer de suas Controladas Relevantes, durante a vigéncia das
Debéntures, das leis, normas e regulamentos, inclusive
ambientais, que afetem ou possam afetar de forma material a
capacidade da Emissora de cumprir fiel e integralmente com suas
obrigacOes relacionadas a Emissao, exceto aquelas que estiverem
sendo discutidas em ambito judicial ou extrajudicial em boa fé
pela Emissora e/ou pelas suas Controladas Relevantes, conforme o
caso;

(n) (i) revogacgao, término, apropriagao, suspensao, modificagao
adversa, cancelamento ou a nao-renovagao das concessoes para a
prestacao de servigos publicos de telecomunicagao detidas pela
Emissora, cujas receitas representem 20% (vinte por cento) ou
mais do EBITDA da Companbhia; (ii) promulgacao de qualquer lei,
decreto, ato normativo, portaria ou resolugao que resulte na
revogacao, término, apropriacdo, suspensao, modificacao
relevante e adversa ou cancelamento das concessdes detidas pela
Emissora; (iii) alteracdo no objeto social da Emissora que afete
adversamente a sua capacidade de cumprir suas obrigacoes, bem
como (iv) o inicio de qualquer das hipdteses previstas nas alineas
(i) ou (ii) deste inciso (n), que possa afetar adversamente o



cumprimento das obrigacdes da Emissora previstas nesta
Escritura e que nao sejam sanadas em um prazo de até 30 (trinta)
dias contados da data em que a Emissora tiver ciéncia da
respectiva ocorréncia;

(0) ocorréncia de fusao, cisao, dissolugao, aquisi¢ao, incorporacao,
transformacao, liquidacao e/ou qualquer tipo de reorganizacgao
societaria entre a Devedora ou qualquer uma das suas
Controladas Relevantes, exceto se a operagao tiver sido
previamente aprovada pelo Conselho de Administracao das
Recuperandas.

Nao caracterizarao um Evento de Vencimento Antecipado,
durante todo o prazo deste Contrato, as seguintes operagoes de
reestruturagao societaria: (i) Incorporagao da Oi Internet S.A. na
Oi ou Telemar ou Oi Movel; (ii) Incorporacao da Oi Movel na
Telemar ou na Oi; (iii) Incorporagao da Telemar na Oi; (iv)
Incorporagao da Paggo Administradora Ltda. na Oi Movel; (v)
Incorporagao da Brasil Telecom Comunicagao Multimidia Ltda. na
Telemar ou na Oi; (vi) Incorporacao da Copart 4 na Telemar; (vii)
Incorporagao da Copart 5 na Oi; (viii) Incorporagao ou versao de
ativos da SEREDE - Servicos de Rede S.A. em uma ou mais
Recuperandas; (ix) Incorporagao ou versao de ativos da Rede
Conecta Servigos de Rede S.A. em uma ou mais Recuperandas.

No periodo compreendido entre a Homologacao Judicial do Plano
e 4 (quatro) anos contados da conclusao do Aumento de Capital
Novos Recursos, também nao caracterizarao um Evento de
Vencimento Antecipado as operagOes listadas acima e quaisquer
outras  operagdes nao  enquadradas nas  hipdteses
retromencionadas (incisos “i” a “ix”), desde que, caso necessario,e
sejam devidamente aprovadas pela Agéncia Nacional de
Telecomunicagdes — ANATEL, na forma do artigo 97, da Lei 9.472,
de 16/07/1997, e da Resolucao ANATEL n® 101, de 04/02/1999, e,
caso aplicavel, pelo Conselho Administrativo de Defesa

Economica — CADE, na forma da Lei 12.529, de 30/11/2011.

ApoOs os quatro primeiros anos contados da realizagio do
Aumento de Capital Novos Recursos, mantendo, caso necessario,
a necessidade de aprovacdo pela Agéncia Nacional de
Telecomunicag¢des — ANATEL, na forma do artigo 97, da Lei 9.472,
de 16/07/1997, e da Resolucao ANATEL n® 101, de 04/02/1999, e,
caso aplicavel, pelo Conselho Administrativo de Defesa
Econdmica — CADE, na forma da Lei 12.529, de 30/11/2011, nao
caracterizarao um Evento de Vencimento Antecipado se o nivel de
alavancagem da companhia resultante da reestruturacao



societaria, medido pela relagao “Divida Liquida/Ebitda” nao for
superior a 3 (trés) vezes (“Restricdo a Reorganizagoes
Societarias”);

p) existéncia de violagdo, investigacdo formal e/ou instauracdo de
processo investigatério de qualquer natureza — administrativo ou judicial
— por violacdo de qualquer dispositivo de qualquer lei ou regulamento
contra a pratica de corrupgao ou atos lesivos a administragao publica,
incluindo, sem limitacdo, a Lei n® 12.846, de 1° de agosto de 2013, o
Decreto n® 8.420, de 18 de margo de 2015 e, desde que aplicavel, a U.S.
Foreign Corrupt Practices Act of 1977, da OECD Convention on
Combating Bribery of Foreign Public Officials in International Business
Transactions e do UK Bribery Act (UKBA) (em conjunto, “Leis
Anticorrupc¢ao”) pela Emissora, qualquer de suas Controladas ou
Coligadas (conforme definidas na escritura);

q) transferéncia ou qualquer forma de cessdo ou promessa de cessdo a
terceiros, pela Emissora, das obrigagdes assumidas na Escritura de
Emissao, sem prévia autorizacao dos Debenturistas que representem no
minimo 90% (noventa por cento) das Debéntures em Circulagao reunidos
em assembleia geral de Debenturistas, conforme previsto na Escritura.

6.2. O Agente Fiducidrio nao serd cobrado pelo conhecimento de qualquer
Evento de Vencimento Antecipado ou conhecimento de qualquer cura para
qualquer Evento de Vencimento Antecipado a menos que (i) um responsavel
autorizado ou agente do Agente Fiducidrio com responsabilidade direta pela
administracdo da Escritura tenha conhecimento de fato de tal Evento de
Vencimento Antecipado, ou (ii) notificagao escrita de tal Evento de Vencimento
Antecipado tenha sido entregue a tal responsavel autorizado do Agente
Fiduciério pela Emissora ou qualquer dos detentores das Debéntures.

6.3. Ocorrendo qualquer dos eventos de Vencimento Antecipado previstos na
Clausula 6.1 acima, o Agente Fiducidrio deverd, inclusive para fins do disposto
nas Clausulas 9.6 e 9.6.1 abaixo, convocar, no prazo maximo de 5 (cinco) Dias
Uteis contados da data em que constatar sua ocorréncia, assembleia geral de
Debenturistas, a se realizar no prazo minimo previsto em lei. Se, na referida
assembleia geral de Debenturistas, Debenturistas representando, no minimo,
2/3 (dois tercos) das Debéntures em circulagao, decidirem por considerar o
vencimento antecipado das obriga¢oes decorrentes das Debéntures, o Agente
Fiduciario devera declarar o vencimento antecipado das obriga¢oes decorrentes
das Debéntures; caso contrario, ou em caso de nao instalagdo, em segunda
convocacao, da referida assembleia geral de Debenturistas, o Agente Fiduciario



nao devera declarar o vencimento antecipado das obrigagdes decorrentes das
Debéntures.

6.4. Ocorrendo os seguintes eventos de Vencimento Antecipado previstos na
Cldusula 6.1 acima, itens (f), (i), (j) e (o) as obrigacdoes decorrentes das
Debéntures tornar-se-dao automaticamente vencidas, independentemente de
aviso ou notificagao, judicial ou extrajudicial.

6.5. Na ocorréncia do vencimento antecipado das obriga¢des decorrentes das
Debéntures, a Emissora se obriga a resgatar a totalidade das Debéntures em
circulagdo, com o seu consequente cancelamento, mediante o pagamento do
saldo devedor do Valor Nominal Unitario das Debéntures em circulacao,
acrescido da Remuneragao, calculada pro rata temporis desde a Data de Emissao
até a data do efetivo pagamento, e de quaisquer outros valores eventualmente
devidos pela Emissora nos termos desta Escritura, no prazo de até 3 (trés) Dias
Uteis contados da data da declaragio do vencimento antecipado.

6.6. Na ocorréncia do vencimento antecipado das obriga¢des decorrentes das
Debéntures, os recursos recebidos em pagamento das obrigacdes decorrentes
das Debéntures, na medida em que forem sendo recebidos, deverao ser
imediatamente aplicados na amortizagao ou, se possivel, quitagao do saldo
devedor das obrigagoes decorrentes das Debéntures. Caso o0s recursos
recebidos em pagamento das obriga¢des decorrentes das Debéntures nao sejam
suficientes para quitar simultaneamente todas as obrigacdoes decorrentes das
Debéntures, tais recursos deverao ser imputados na seguinte ordem, de tal
forma que, uma vez quitados os valores referentes ao primeiro item, os recursos
sejam alocados para o item imediatamente seguinte, e assim sucessivamente: (i)
quaisquer valores devidos pela Emissora nos termos desta Escritura (incluindo
a remuneracao e as despesas incorridas pelo Agente Fiduciario), que nao sejam
os valores a que se referem os itens (ii) e (iii) abaixo; (ii) Remuneragao e demais
encargos devidos sob as obrigacdes decorrentes das Debéntures; (iii) saldo
devedor do Valor Nominal Unitario das Debéntures em circulacao. A Emissora
permanecera responsavel pelo saldo devedor das obriga¢des decorrentes das
Debéntures que nao tiverem sido pagas, sem prejuizo dos acréscimos de
Remuneracdo e outros encargos incidentes sobre o saldo devedor das
obrigacoes decorrentes das Debéntures enquanto nao forem pagas, declarando
a Emissora, neste ato, se tratar de divida liquida e certa, passivel de cobranca
extrajudicial ou por meio de processo de execugao judicial.

6.7. Rentincia ou Perddo Tempordrio Prévio (Waiver). Nao obstante o disposto
nesta Cldusula 6, a Emissora podera, a qualquer momento, convocar
Assembleia Geral de Debenturistas para que estes deliberem sobre a rentincia
ou o perdao tempordrio prévio (pedido de waiver prévio) de qualquer Evento




de Vencimento Antecipado previsto na Clausula 6.1 acima que dependera da
aprovagao de Debenturistas titulares de, no minimo, 75% (setenta e cinco por
cento) das Debéntures em circulagao.

CLAUSULA VII-OBRIGACOES ADICIONAIS DA EMISSORA

7.1.  Obrigacdes Especiais da Emissora. Sem prejuizo das demais obrigac¢oes
previstas nesta Escritura e na legislagao e regulamentacao aplicaveis, até a
integral liquidagao das Debéntures (enquanto o saldo devedor das Debéntures
nao for integralmente pago), a Emissora cumprird com as seguintes obrigagoes:

(i) A Emissora devera pagar devidamente e pontualmente todos os
valores devidos por ela nos termos das Debéntures e desta
Escritura;

(i) Nos termos da Lei de Faléncias n® 11.101/05, a Emissora mantera
sua existéncia societdria e todos os registros necessarios e
tomara todas as providéncias para manter todos os direitos,
vantagens, titulos, propriedades, franquias e afins necessarios
ou convenientes para a conduc¢do normal dos negodcios,
atividades ou operagdes, sendo certo que tais obriga¢des nao
deverao exigir que a Emissora mantenha tais direitos,
vantagens, propriedades, franquias ou afins caso a falha em
cumprir com tais obrigagdes (i) ndo resulte em efeito material
adverso na Emissora ou (ii) nao resulte em um efeito material
adverso nos direitos dos debenturistas ou nao seja proibida pela
Escritura;

(iii) A Emissora mantera sempre validas, eficazes, em perfeita ordem e
em pleno vigor todas as autorizagOes e licencas exigidas para
que continuem oferecendo servigos de telecomunica¢des, como
os servigos prestados na Data de Emissao, exceto se a nao
manutencdao de tais autorizagdes e licencas nao acarretar um
efeito material adverso na Emissora. Caso as referidas
autorizagOes e/ou licengas ndo sejam mais essenciais para a
prestacdo dos servigos de telecomunicagoes, a Emissora poders3,
de acordo com a legislacao vigente, deixar de manter tais
autorizagoes e/ou licengas;

(iv) A Emissora notificard o Agente Fiducidrio, assim que possivel e,
em qualquer caso, dentro de 10 (dez) dias uteis apos a Emissora



ter conhecimento da ocorréncia de qualquer Evento de
Vencimento Antecipado;

(v) cumprir e determinar o cumprimento, com relagdo a seus
empregados, gerentes, administradores (membros do Conselho
de Administracao e Diretoria Executiva) e membros do
Conselho Fiscal da Emissora e de suas controladas e
subsididrias integrais (“Publico Alvo Emissora”), das normas
aplicaveis, nacionais ou internacionais, que versam sobre atos
de corrupgao e atos lesivos contra a administracdao publica,
incluindo, mas nao se limitando a Lei n® 12.846, de 1° de agosto
de 2013, conforme alterada, o Decreto n® 8.420, de 18 de marco
de 2015, a Lei n? 9.613, de 03 de marco de 1998, a Lei n® 12.529,
de 30 de novembro de 2011, a U.S. Foreign Corrupt Practices
Act of 1977 e o UK Bribery Act, conforme aplicavel (“Leis
Anticorrupgao”), devendo a Emissora: (a) manter politicas e
procedimentos internos que orientam e disciplinam o
cumprimento das Leis Anticorrup¢ao; (b) dar pleno
conhecimento das Leis Anticorrupgao ao Publico Alvo Emissora
e a todos os profissionais que venham a se relacionar com a
Emissora, previamente ao inicio de sua atuacdo no ambito
destas Debéntures; (c) nao aceitar a pratica e a ocultacao de atos
de fraude e de corrupgao, em todas as suas formas, inclusive,
suborno, extorsao, propina e lavagem de dinheiro; (d)
promover a apuragao das suspeitas e denuincias de tais atos e
aplicar, de forma rigorosa, os procedimentos disciplinares
previstos nas suas nor;as internas e nas Leis Anticorrupgao,
conforme aplicaveis; (e) abster-se de praticar atos de corrupgao
e de agir de forma lesiva a administracao publica, nacional e
estrangeira, no seu interesse ou para seu beneficio, exclusivo ou
nao; e (f) concordar que a violagdo das Leis Anticorrupcao
podera ensejar a sua responsabiliza¢do objetiva, nos termos das
Leis Anticorrupgao;

(vi) Restricio a Pagamentos de Dividendos: A Emissora e qualquer
uma das Controladas Relevantes ndao poderao declarar ou
efetuar o pagamento de qualquer dividendo, retorno de capital
ou realizar qualquer outro pagamento ou distribuigao sobre (ou
relacionado) as agdes do capital social da Emissora ou de
qualquer Controlada Relevante (incluindo qualquer pagamento
em relagdo a qualquer fusao ou consolidacao envolvendo a
Emissora ou qualquer Controlada Relevante) em desacordo
com a Clausula [e] do Plano de Recuperagao Judicial.




(vii) A Emissora disponibilizard, bem como providenciard ao Agente
Fiduciario, bem como aos detentores de debéntures, mediante
solicitacdo dos mesmos por escrito, os seguintes relatdrios em
base consolidada:

a. Demonstracdoes financeiras anuais, consolidadas e
auditadas, da Oi, preparadas conforme o Brazilian GAAP
ou IFRS, em até 30 dias apos tais demonstragdes terem
sido disponibilizadas publicamente, mas em ndo mais do
que 150 dias apos o fim do exercicio fiscal da Oj;

b. [Demonstracdes financeiras anuais, consolidadas e
auditadas, da Emissora, preparadas conforme o Brazilian
GAAP ou IFRS, em até 30 dias apds tais demonstragoes
terem sido disponibilizadas publicamente, mas em nao
mais do que 150 dias apds o fim do exercicio fiscal da
Emissora] [CASO NAO SEJA A OI A EMISSORA];

c. Demonstragoes financeiras trimestrais, consolidadas e nao
auditadas, da Oi, preparadas conforme o Brazilian GAAP
ou IFRS, em até 30 dias apds tais demonstragoes terem
sido disponibilizadas publicamente, mas em ndo mais do
que 60 dias apos o fechamento de cada trimestre fiscal
(que nao seja o ultimo trimestre do exercicio fiscal da Oi).

A entrega dos relatorios acima ao Agente Fiduciario serve
somente para informagdo. O acesso a, ou recebimento, pelo
Agente Fiducidrio, de tais relatorios, nao ensejard o
compromisso da Emissora com qualquer informagao contida
nos referidos documentos, incluindo com relagdo ao nosso
cumprimento ou de qualquer uma de nossas Controladas
Relevantes com qualquer das suas obrigagOes previstas na
Escritura (sendo que o Agente Fiducidrio deverd confiar
exclusivamente nas declaracoes dos diretores).

(viii) A Emissora ira fornecer ao Agente Fiduciario:

(a) no prazo de até 1 (um) Dia Util contado da data em que
forem realizados, avisos aos Debenturistas;

(b) imediatamente apds sua ciéncia ou recebimento,
conforme o caso, o envio de copia de qualquer



correspondéncia ou notificagao, judicial ou extrajudicial,
recebida pela Emissora relacionada a um Evento de
Inadimplemento; e

(c) no prazo de até 10 (dez) Dias Uteis contados da data de
recebimento da respectiva solicitagdo, resposta a
eventuais duvidas do Agente Fiduciario sobre qualquer
informacdo que lhe venha a ser razoavelmente
solicitada;

(ix) A Emissora mantera atualizado o registro de companhia aberta na
CVM e disponibilizar aos seus acionistas e Debenturistas, pelo
menos trimestralmente, as demonstracdes financeiras
consolidadas previstas no artigo 176 da Lei das Sociedades por
AcgOes, observadas as normas de divulgacao de informacdes
determinadas pela legislacao e pela regulamentagao da CVM,;

(xX) A Emissora informard ao Banco Liquidante a realizacdo de
qualquer pagamento antecipado em decorréncia do disposto
nas Clausulas 5.1 ou 5.2 acima, com antecedéncia de, no
minimo, 2 (dois) Dias Uteis da data prevista para o respectivo
pagamento antecipado;

(xi) A Emissora ird estruturar e manter um adequado e eficiente
atendimento aos Debenturistas, tendo em vista assegurar o
eficiente tratamento aos titulares das Debéntures, podendo
utilizar, para esse fim, a estrutura e oOrgaos destinados ao
atendimento de seus acionistas ou contratar instituicao
financeira autorizada para prestar esse servigo;

(xii) A Emissora cumprird as leis, regulamentos, normas
administrativas e determina¢des dos o6rgaos governamentais,
autarquias ou tribunais, aplicaveis a conducao de seus negocios,
exceto por aqueles questionados de boa-fé nas esferas
administrativa e/ou judicial ou cujo descumprimento nao afete
de forma adversa e material a capacidade da Emissora de
honrar suas obrigacoes nos termos desta Escritura;

(xiii) A Emissora ird contratar e manter contratados, as suas expensas,
os prestadores de servigos inerentes as obrigacOes previstas
nesta Escritura, incluindo, mas nao se limitando a estes, o
Agente Fiducidrio, o Escriturador e o Banco Liquidante;



(xiv) A Emissora ira efetuar, desde que assim solicitado pelo Agente
Fiduciério, o pagamento das despesas razoaveis e devidamente
comprovadas incorridas pelo Agente Fiducidrio e, sempre que
possivel, previamente acordado com a Emissora nos termos da
Clausula 9.4 abaixo;

(xv) A Emissora notificard, imediatamente, o Agente Fiducidrio da
convocacao de qualquer assembleia geral de Debenturistas pela
Emissora;

(xvi) A Emissora convocard, imediatamente, assembleia geral de
Debenturistas para deliberar sobre qualquer das matérias que
sejam do interesse dos Debenturistas, caso o Agente Fiduciario
nao o faga no prazo aplicavel;

(xvii)A Emissora ird comparecer as assembleias gerais de Debenturistas,
sempre que solicitada;

(xviii) Manter sempre vdlidas, eficazes, em perfeita ordem e em pleno
vigor todas as autorizagOes necessdrias a assinatura desta
Escritura e ao cumprimento de todas as obrigagdes aqui
previstas.

CLAUSULA VIII - SUSPENSAO DE OBRIGACOES

8.1. Comecando no dia de um Evento de Suspensao de Obrigacoes e
terminando em uma Data de Reversao (como abaixo definido) (referido periodo
denominado “Periodo de Suspensao”) o Grupo Oi: (i) estara desobrigado a
realizar resgate anual antecipado com Geracdo de Caixa Excedente; e (ii)
poderd realizar pagamento de dividendos livre de qualquer restrigao,
observado o disposto na Clausula [e] do Plano de Recuperagao Judicial.

CLAUSULA IX - AGENTE FIDUCIARIO

9.1. A Emissora nomeia e constitui agente fiducidrio da Emissao o Agente
Fiduciario, qualificado no preambulo desta Escritura, que assina nessa
qualidade e, neste ato, e na melhor forma de direito, aceita a nomeacao para,
nos termos da lei e desta Escritura, representar a comunhao dos Debenturistas,
declarando que:



¢ instituicdo financeira devidamente organizada, constituida e existente
sob a forma de sociedade por agdes, de acordo com as leis brasileiras;

esta devidamente autorizado e obteve todas as autorizagdes, inclusive,
conforme aplicavel, legais, societdrias, regulatorias e de terceiros,
necessarias a celebracao desta Escritura e ao cumprimento de todas as
obrigagOes aqui previstas, tendo sido plenamente satisfeitos todos os
requisitos legais, societdrios, regulatorios e de terceiros necessarios para
tanto;

o(s) representante(s) legal(is) do Agente Fiducidrio que assina(m) esta
Escritura tem(tém), conforme o caso, poderes societarios e/ou delegados
para assumir, em nome do Agente Fiducidrio, as obriga¢oes aqui
previstas e, sendo mandatario(s), tem(tém) os poderes legitimamente
outorgados, estando o(s) respectivo(s) mandato(s) em pleno vigor;

esta Escritura e as obriga¢Oes aqui previstas constituem obrigagoes
licitas, validas, vinculantes e eficazes do Agente Fiducidrio, exequiveis de
acordo com os seus termos e condigoes;

a celebracao, os termos e condi¢des desta Escritura e o cumprimento das
obrigagOes aqui previstas (a) ndo infringem o estatuto social do Agente
Fiduciario; (b) ndo infringem qualquer contrato ou instrumento do qual o
Agente Fiducidrio seja parte e/ou pelo qual qualquer de seus ativos esteja
sujeito; (c) ndo infringem qualquer disposicao legal ou regulamentar a
que o Agente Fiducidrio e/ou qualquer de seus ativos esteja sujeito; e
(d) ndo infringem qualquer ordem, decisao ou sentenca administrativa,
judicial ou arbitral que afete o Agente Fiduciario e/ou qualquer de seus
ativos;

aceita a fungao para a qual foi nomeado, assumindo integralmente os
deveres e atribui¢Oes previstos na legislacao especifica e nesta Escritura;

conhece e aceita integralmente esta Escritura e todos os seus termos e
condicoes;

verificou a veracidade das informacdes contidas nesta Escritura, com
base nas informagoes prestadas pela Emissora, sendo certo que o Agente
Fiducidrio ndo conduziu qualquer procedimento de verificagao
independente ou adicional da veracidade das informacoes apresentadas;

esta ciente da regulamentacao aplicavel emanada do Banco Central do
Brasil - BACEN e da CVM;



L.

nao tem, sob as penas de lei, qualquer impedimento legal, conforme o
artigo 66, paragrafo 3%, da Lei das Sociedades por Acgoes, a Instrucao
CVM n.2 583, de 20 de dezembro de 2016, conforme alterada, ou, em caso
de alteracdo, a que vier a substitui-la ("Instru¢ago CVM 583"), e demais
normas aplicaveis, para exercer a fungao que lhe é conferida;

nao se encontra em nenhuma das situacdoes de conflito de interesse
previstas no artigo 6° da Instrugao CVM 583;

nao tem qualquer ligagdo com a Emissora que o impeca de exercer suas
funcoes;

m. assegurard tratamento equitativo a todos os Debenturistas.

9.2. O Agente Fiduciario exercera suas fungoes a partir da data de celebracao
desta Escritura ou de eventual aditamento relativo a sua substituicao, devendo

permanecer no exercicio de suas fung¢Oes até a integral quitacdo de todas as

obrigacoes nos termos desta Escritura, ou até sua efetiva substituicao.

9.3. Em caso de auséncia, impedimentos tempordrios, rentincia, intervencao,

liquidacgao judicial ou extrajudicial, faléncia, ou qualquer outro caso de vacancia
ou substitui¢ao do Agente Fiducidrio, aplicam-se as seguintes regras:

a. ¢ facultado aos Debenturistas, apds o encerramento da Oferta, proceder a

substituicao do Agente Fiducidrio e a indicagao de seu substituto, em
AGD especialmente convocada para esse fim;

b. caso o Agente Fiducidrio ndo possa continuar a exercer as suas fungoes

C.

por circunstancias supervenientes a esta Escritura, devera comunicar
imediatamente o fato aos Debenturistas, solicitando sua substituicao e
convocar AGD para esse fim;

caso o Agente Fiducidrio renuncie as suas fungoes, deverd permanecer no
exercicio de suas fung¢oes até que uma instituigao substituta seja indicada
pela Emissora e aprovada pela AGD e assuma efetivamente as suas
funcoes;

d. serd realizada, dentro do prazo maximo de 30 (trinta) dias, contados do

evento que a determinar, AGD, para a escolha do novo agente fiducidrio,
que poderda ser convocada pelo proprio Agente Fiducidrio a ser
substituido, pela Emissora, por Debenturistas representando, no minimo,
10% (dez por cento) das Debéntures em circulagao, ou pela CVM; na



hipotese da convocagao nao ocorrer em até 15 (quinze) dias antes do
término do prazo aqui previsto, cabera a Emissora realiza-la, sendo certo
que a CVM poderda nomear substituto provisorio enquanto nao se
consumar o processo de escolha do novo agente fiducidrio;

e. a substituicao do Agente Fiduciario (a) esta sujeita a comunicagao prévia
a CVM e a sua manifestacdo acerca do atendimento aos requisitos
previstos na Instru¢ao CVM 583; e (b) se em cardter permanente, devera
ser objeto de aditamento a esta Escritura;

f. os pagamentos ao Agente Fiducidrio substituido serdao realizados
observando-se a proporcionalidade ao periodo da efetiva prestagao dos
Servigos;

g. o agente fiducidrio substituto fara jus a mesma remuneracdo percebida
pelo anterior, caso (a)a Emissora nao tenha concordado com o novo
valor da remuneracao do agente fiducidrio proposto pela AGD a que se
refere a alinea c acimaeaeima; ou (b) a AGD a que se refere a alinea ¢
acimae-aeima nao delibere sobre a matéria;

h. o agente fiducidrio substituto deverd, imediatamente apos sua nomeagao,
comunica-la a Emissora e aos Debenturistas nos termos das Clausulas
416e11;e

i. aplicam-se as hipdteses de substituicao do Agente Fiducidrio as normas e
preceitos emanados da CVM.

9.4. Pelo desempenho dos deveres e atribui¢oes que lhe competem, nos termos
da lei e desta Escritura, o Agente Fiduciario, ou a instituicdo que vier a
substitui-lo nessa qualidade:

a. recebera uma remuneracao:

i. de R$[e] ([®] reais) por ano, devida pela Emissora
(sem prejuizo da Fianga), sendo a primeira parcela da
remuneragao devida no 5° (quinto) Dia Util contado da data
de celebracao desta Escritura, e as demais, no mesmo dia
dos anos subsequentes, até o vencimento da Emissao, ou
enquanto o Agente Fiduciario representar os interesses dos
Debenturistas;

ii. reajustada anualmente, desde a data de pagamento
da primeira parcela, pela variagao do IGPM, ou do indice



que eventualmente o substitua, calculada pro rata temporis,
se necessario;

iii. acrescida do Imposto Sobre Servicos de Qualquer
Natureza — ISSQN, da Contribui¢do para o Programa de
Integracao Social - PIS, da Contribuicado para o
Financiamento da Seguridade Social- COFINS e de
quaisquer outros tributos e despesas que venham a incidir
sobre a remuneracao devida ao Agente Fiduciario, nas
aliquotas vigentes nas datas de cada pagamento, exceto
pelo Imposto Sobre a Renda e Proventos de Qualquer
Natureza - IR;

iv. devida até o vencimento, resgate ou cancelamento
das Debéntures e mesmo apds o seu vencimento, resgate ou
cancelamento na hipotese de atuacao do Agente Fiducidrio
na cobranca de eventuais inadimpléncias relativas as
Debéntures ndo sanadas pela Emissora, casos em que a
remuneracao devida ao Agente Fiducidrio serd calculada
proporcionalmente aos meses de atuacao do Agente
Fiduciario, com base no valor do itemi acimai—aecima,
reajustado conforme o item ii acimaii-aeimna;

V. acrescida, em caso de mora em seu pagamento,
independentemente de aviso, notificagdo ou interpelacao
judicial ou extrajudicial, sobre os valores em atraso, de
(i) juros de mora de 1% (um por cento) ao més, calculados
pro rata temporis desde a data de inadimplemento até a data
do efetivo pagamento; (ii) multa moratdria, irredutivel e de
natureza ndo compensatoria, de 2% (dois por cento); e
(iii) atualizagdo monetaria pelo IGPM, calculada pro rata
temporis desde a data de inadimplemento até a data do
efetivo pagamento; e

Vi. realizada mediante depdsito na conta corrente a ser
indicada por escrito pelo Agente Fiducidrio a Emissora,
servindo o comprovante do depodsito como prova de
quitagao do pagamento;

b. sera reembolsado pela Emissora (sem prejuizo da Fianga) por todas as
despesas que comprovadamente incorrer para proteger os direitos e
interesses dos Debenturistas ou para realizar seus créditos, no prazo de
até 10 (dez) dias contados da data de entrega de cdpia dos documentos



comprobatorios neste sentido, desde que as despesas tenham sido,
sempre que possivel, previamente aprovadas pela Emissora, as quais
serao consideradas aprovadas caso a Emissora nao se manifeste no prazo
de 5 (cinco) Dias Uteis contados da data de recebimento da respectiva
solicitacao pelo Agente Fiduciario, incluindo despesas com:

1. publicagio de relatdrios, editais de convocacao,
avisos, notificagdes e outros, conforme previsto nesta
Escritura, e outras que vierem a ser exigidas por
regulamentos aplicaveis;

2. extragao de certiddes;

3. transporte, viagens, alimentacdo e estadias, quando
necessarias ao desempenho de suas fungdes nos
termos desta Escritura;

4. despesas com fotocopias, digitalizacOes e envio de
documentos;

5. despesas com contatos telefonicos e conferéncias
telefonicas;

6. despesas com especialistas, tais como auditoria e
fiscalizacao; e

7. contratagao de assessoria juridica aos Debenturistas;

c. poderd, em caso de inadimpléncia da Emissora no pagamento das
despesas a que se referem as alineas “a” e “b” acima por um periodo
superior a 30 (trinta) dias, solicitar aos Debenturistas adiantamento para
o pagamento de despesas razoaveis com procedimentos legais, judiciais
ou administrativos que o Agente Fiducidrio venha a incorrer para
resguardar os interesses dos Debenturistas, despesas estas que deverdo
ser, sempre que possivel, previamente aprovadas e adiantadas pelos
Debenturistas, na proporcao de seus créditos, e posteriormente,
ressarcidas pela Emissora (sem prejuizo da Fianca), sendo que as
despesas a serem adiantadas pelos Debenturistas, na proporcao de seus
créditos, incluem os gastos com honorarios advocaticios de terceiros,
depositos, custas e taxas judicidrias nas agdes propostas pelo Agente
Fiduciario ou decorrentes de agdes contra ele propostas no exercicio de
sua fungdo, ou ainda que lhe causem prejuizos ou riscos financeiros,
enquanto representante da comunhdo dos Debenturistas; as eventuais
despesas, depositos e custas judiciais decorrentes da sucumbéncia em
agOes judiciais serdo igualmente suportadas pelos Debenturistas bem
como sua remuneracao, podendo o Agente Fiduciario solicitar garantia
dos Debenturistas para cobertura do risco de sucumbéncia; e



d. o crédito do Agente Fiducidrio por despesas incorridas para proteger
direitos e interesses ou realizar créditos dos Debenturistas que nao tenha
sido saldado na forma prevista na alinea c acima sera acrescido a divida
da Emissora, tendo preferéncia sobre esta na ordem de pagamento.

9.5. Além de outros previstos em lei, na regulamentacado da CVM e nesta
Escritura, constituem deveres e atribui¢des do Agente Fiduciario:

a. responsabilizar-se integralmente pelos servigos contratados, nos termos
da legislagao vigente;

b. custear (a) todas as despesas decorrentes da execucao dos seus servigos,
incluindo todos os tributos, municipais, estaduais e federais, presentes
ou futuros, devidos em decorréncia da execucao dos seus servicos,
observado o disposto nesta Escritura; e (b) todos os encargos civeis,
trabalhistas e/ou previdencidrios;

c. proteger os direitos e interesses dos Debenturistas, empregando, no
exercicio da fungao, o cuidado e a diligéncia com que todo homem ativo
e probo costuma empregar na administragao de seus préprios bens;

d. renunciar a funcdo, na hipdtese de superveniéncia de conflito de
interesses ou de qualquer outra modalidade de inaptidao;

e. conservar em boa guarda toda a escrituracdo, correspondéncia, demais
papéis relacionados com o exercicio de suas fungoes;

f. verificar, no momento de aceitar a funcao, a veracidade das informagoes
contidas nesta Escritura, diligenciando no sentido de que sejam sanadas
as omissoes, falhas ou defeitos de que tenha conhecimento;

g. promover nos competentes Orgdos, caso a Emissora nao o faga, a
inscricao e/ou o registro desta Escritura e as respectivas averbagoes de
seus aditamentos, sanando as lacunas e irregularidades porventura neles
existentes, sem prejuizo da configuracio de inadimplemento de
obrigacao nao pecuniaria; neste caso, o oficial do registro notificara a
administracdo da Emissora para que esta lhe fornega as indicagdes e
documentos necessarios;

h. acompanhar a observancia da periodicidade na prestacao das
informac0es obrigatorias, alertando os Debenturistas acerca de eventuais
omissoes ou inverdades constantes de tais informacdes;

i. emitir parecer sobre a suficiéncia das informagdes constantes das
propostas de modificagdes nas condigdes das Debéntures;

j. solicitar, quando julgar necessdrio, para o fiel desempenho de suas
fungoes, certiddes atualizadas da Emissora, necessarias e pertinentes dos
distribuidores civeis, das varas de Fazenda Publica, cartorios de protesto,
varas da Justica do Trabalho, Procuradoria da Fazenda Publica, ou de
distribuidores criminais, conforme o caso, onde se localiza a sede do
estabelecimento principal da Emissora;



k. solicitar, quando considerar necessdrio, auditoria extraordindria na

.

Emissora, as expensas desta;
convocar, quando necessario, AGD nos termos desta Escritura;

. comparecer as AGDs a fim de prestar as informagdes que lhe forem

solicitadas;

n. elaborar, no prazo legal, relatdrio anual destinado aos Debenturistas, nos

termos do artigo 68, paragrafo 1° alinea (b), da Lei das Sociedades por
Acgles, que deverd conter, ao menos, as informagoes abaixo, devendo,
para tanto, a Emissora enviar todas as informacoOes financeiras, atos
societarios e organograma do grupo societdrio da Emissora (que devera
conter os controladores, as controladas, as sociedades sob controle
comum, as coligadas, e os integrantes de bloco de controle) e demais
informagOes necessarias a realizagdo do relatério que venham a ser
solicitados pelo Agente Fiduciario, os quais deverdo ser devidamente
encaminhados no prazo de até 30 (trinta) dias antes do encerramento do
prazo para disponibilizagao do relatdrio:

i. eventual omissao ou inverdade, de que tenha
conhecimento, contida nas informagoes divulgadas pela
Emissora, ou, ainda, o inadimplemento ou atraso na
obrigatoria prestagao de informagoes pela Emissora;

ii. alteragOes estatutarias da Emissora ocorridas no periodo;

iii. comentarios sobre as demonstracdes financeiras da
Emissora, com enfoque nos indicadores econdomicos,
financeiros e de estrutura de capital da Emissora;

iv. posi¢ao da Oferta ou colocagao das Debéntures no mercado;

v. resgate, amortizacdo, repactuacaio e pagamentos de
Remuneracao realizados no periodo, bem como aquisigoes
e vendas de Debéntures realizadas pela Emissora;

vi. acompanhamento da destina¢do dos recursos captados por
meio das Debéntures, de acordo com os dados obtidos com
0s administradores da Emissora;

vii. relagao dos bens e valores eventualmente entregues a sua
administracao;

viii. cumprimento das demais obrigacoes assumidas pela
Emissora nos termos desta Escritura;

ix. existéncia de outras emissdes de debéntures, publicas ou
privadas, realizadas pela prépria Emissora e/ou por
sociedade coligada, controlada, controladora ou integrante
do mesmo grupo da Emissora em que tenha atuado como
agente fiduciario no periodo, bem como os dados sobre tais
emissOes previstos no Anexo 15, artigo 1° inciso XI,
alineas (a) a (f), da Instrucao CVM 583; e



x. declaragdo sobre sua aptidao para continuar exercendo a
fungao de agente fiduciario;

o. disponibilizar o relatério a que se refere alinea n acima no prazo maximo
de 4 (quatro) meses contados do encerramento de cada exercicio social
da Emissora, ao menos na sede da Emissora, no escritério do Agente
Fiduciario, na CVM, na CETIP e na sede do Coordenador Lider;

p. publicar, as expensas da Emissora (sem prejuizo da Fianga), nos termos
desta Escritura, anincio comunicando aos Debenturistas que o relatdrio
a que se refere a alinean acima encontra-se a disposi¢ao nos locais
indicados na alinea o acima;

g- manter atualizada a relagao dos Debenturistas e seus enderecos,
mediante, inclusive, gestdes perante a Emissora, o Escriturador, o Banco
Liquidante e a CETIP, sendo que, para fins de atendimento ao disposto
neste inciso, a Emissora e os Debenturistas, assim que estes
subscreverem, integralizarem ou adquirirem as Debéntures,
expressamente autorizam, desde ja, o Escriturador, o Banco Liquidante e
a CETIP a atenderem quaisquer solicitacOes realizadas pelo Agente
Fiduciério, inclusive referente a divulgagao, a qualquer momento, da
posicao de Debéntures, e seus respectivos Debenturistas;

r. coordenar o sorteio das Debéntures a serem resgatadas nos casos
previstos nesta Escritura, se aplicavel;

s. fiscalizar o cumprimento das cldusulas constantes desta Escritura,
inclusive daquelas impositivas de obrigagoes de fazer e de nao fazer;

t. notificar os Debenturistas, se possivel individualmente, ou, caso nao seja
possivel, nos termos desta Escritura, no prazo de até 5 (cinco) Dias Uteis
contados da data em que o Agente Fiducidrio tomou conhecimento, de
qualquer inadimplemento, pela Emissora, de qualquer obrigacao
prevista nesta Escritura, indicando o local em que fornecerd aos
interessados maiores esclarecimentos, sendo que comunicagao de igual
teor deve ser enviada a Emissora, a CVM e a CETIP;

u. divulgar as informacgoes referidas na alinea n aciman—aeima, inciso ixix,
em sua pagina na Internet tao logo delas tenha conhecimento; e

v. divulgar aos Debenturistas e demais participantes do mercado, em sua
pagina na Internet e/ou em sua central de atendimento, em cada Dia Util,
o saldo devedor unitario das Debéntures, calculado pela Emissora em
conjunto com o Agente Fiduciario.

9.6. No caso de inadimplemento pela Emissora de qualquer de suas obrigagoes
previstas nesta Escritura conforme aplicdvel, deverd o Agente Fiducidrio usar
de toda e qualquer acdo para proteger direitos ou defender interesses dos
Debenturistas, devendo para tanto:



a. declarar, observadas as condi¢oes desta Escritura, antecipadamente
vencidas as obrigagdoes decorrentes das Debéntures, e cobrar seu
principal e acessorios;
requerer a faléncia da Emissora, se nao existirem garantias reais;

c. tomar quaisquer outras providéncias necessarias para que os
Debenturistas realizem seus créditos; e

d. representar os Debenturistas em processo de faléncia, insolvéncia
(conforme aplicavel), recuperagao judicial, recuperagao extrajudicial ou,
se aplicavel, intervencao ou liquidagao extrajudicial da Emissora.

9.6.1. O Agente Fiduciario somente se eximira da responsabilidade pela nao
adogao das medidas contempladas na Cldusula v acimav-aeima, se, convocada a
AGD, esta assim o autorizar por deliberagao dos Debenturistas, respeitado o
quérum aplicavel. Na hipdtese da Clausula 9.6, inciso d, sera suficiente a
deliberacao da maioria das Debéntures em circulagao.

9.7. O Agente Fiducidrio ndo serd obrigado a realizar qualquer verificagao de
veracidade de qualquer documento ou registro que considere auténtico e que
lhe tenha sido encaminhado pela Emissora ou por terceiros a seu pedido, para
se basear nas suas decisOes, e ndo sera responsavel pela elaboragao desses
documentos, que permanecerao sob obrigacao legal e regulamentar da
Emissora elabora-los, nos termos da legislagao aplicavel.

9.8. O Agente Fiducidrio nao emitird qualquer tipo de opinidao ou fard qualquer
juizo sobre orientacdo acerca de qualquer fato da Emissao que seja de
competéncia de definicdo pelos Debenturistas, nos termos da Clausula 10
abaixo, obrigando-se, tao-somente, a agir em conformidade com as instrugoes
que lhe foram transmitidas pelos Debenturistas, nos termos da Clausula 10
abaixo, e de acordo com as atribui¢oes que lhe sdo conferidas por lei, pela
Clausula 9.5 acima e pelas demais disposi¢oes desta Escritura. Nesse sentido, o
Agente Fiducidrio ndo possui qualquer responsabilidade sobre o resultado ou
sobre os efeitos juridicos decorrentes do estrito cumprimento das orienta¢oes
dos Debenturistas que lhe forem transmitidas conforme definidas pelos
Debenturistas, nos termos da Cldusula 10 abaixo, e reproduzidas perante a
Emissora.

9.9. A atuagao do Agente Fiducidrio limita-se ao escopo da Instrugao CVM 583,
dos artigos aplicaveis da Lei das Sociedades por Agdes e desta Escritura,
estando o Agente Fiduciario isento, sob qualquer forma ou pretexto, de
qualquer responsabilidade adicional que ndo tenha decorrido das disposi¢oes
legais e regulamentares aplicaveis ou desta Escritura.



CLAUSULA X - ASSEMBLEIA GERAL DE DEBENTURISTAS

10.1. Os Debenturistas poderdo, a qualquer tempo, reunir-se em AGD, de
acordo com o disposto no artigo 71 da Lei das Sociedades Anonimas, para
deliberar sobre matéria de interesse da comunhao dos titulares de Debéntures.

10.1.1 Aplica-se a AGD, no que couber, o disposto na Lei das Sociedades
Anodnimas sobre assembleia geral de acionistas.

10.2. Convocacao e Instalacdo. A AGD podera ser convocada (a) pela Emissora;
(b) pelo Agente Fiducidrio ou (c) por Debenturistas que representem, no
minimo, 10% (dez por cento) das Debéntures.

10.2.1. A convocacao da AGD se dard mediante antincio publicado pelo menos
3 (trés) vezes nos jornais indicados nesta Escritura, respeitadas outras regras
relacionadas a publicacdo de antncio de convocagao de assembleias gerais
constantes da Lei das Sociedades por Acdes, da regulamentacdo aplicavel e
desta Escritura.

10.2.2. As AGDs deverao ser realizadas em prazo minimo de 8 (oito) dias
contados da data da primeira publicagdo da convocagao. Qualquer AGD em
segunda convocagao somente poderd ser realizada em, no minimo, 5 (cinco)
dias apos a data da publicagao do novo edital de convocagao.

10.2.3. Independentemente das formalidades previstas na legislacao aplicavel e
nesta Escritura, serd considerada regular a AGD a que comparecerem os
titulares de todas as Debéntures em circulacao.

10.2.4. A AGD se instalara, em primeira convocacdo, com a presenga de titulares
de, no minimo, metade das Debéntures em circulagio e, em segunda
convocagao, com qualquer quorum.

10.2.5.Na hipotese de os Debenturistas ndao comparecerem em primeira
convocacao em AGD, sera obrigatdria a realizagao de nova convocagao, sendo
certo que a falta de quérum em segunda convocagdo, conforme previsto na
Clausula 10.2.4 acima, ou a abstenc¢ao, nao serao considerados como veto dos
Debenturistas as deliberagoes do item 10.4.5 abaixo.

10.3. Mesa Diretora A presidéncia da AGD cabera ao Debenturista eleito pela
maioria dos titulares das Debéntures ali presentes, ficando a critério do
presidente indicar o secretario da AGD.



10.4. Quérum de Deliberacao Nas deliberagdes da AGD, a cada Debénture em
circulagao cabera um voto, admitida a constitui¢ao de mandatario, Debenturista

ou nao.

10.4.1. Para efeito da constituicdo de todos os quéruns de instalacao e/ou
deliberacao de qualquer AGD previstos nesta Escritura, nao se deve considerar
as Debéntures: (i) mantidas em tesouraria pela Emissora; ou (ii) de titularidade
de: (a) empresas controladas pela Emissora, e (b) administradores da Emissora,
incluindo, mas nao se limitando a, pessoas direta ou indiretamente relacionadas
a qualquer das pessoas anteriormente mencionadas, incluindo seus conjuges,
companheiros ou parentes até o 2° (segundo) grau.

10.4.2. Sem prejuizo dos qudruns especificos estabelecidos nesta Escritura e na
legislacao aplicavel, as deliberacoes das AGDs dependerao da aprovacao de
Debenturistas titulares de, no minimo, 2/3 (dois tercos) das Debéntures em
circulagdo, exceto para alteragio para Clausula 11.7 que dependerdao da
aprovagao de Debenturistas titulares de 90% (noventa) por cento e quando de
outra forma prevista nesta Escritura.

10.4.3. Sera facultada a presenca dos representantes legais da Emissora nas
Assembleias Gerais de Debenturistas, sendo certo que os Debenturistas poderao
discutir e deliberar sem a presenca destes, caso desejarem.

10.4.4. Aplica-se as AGD, no que couber, o disposto na Lei 6.404/76, sobre as
assembleias gerais de acionistas. Em qualquer hipotese, toda e qualquer AGD
devera ser realizada sempre dentro do horario comercial e, de preferéncia, na
sede da Emissora, sendo admitida a realizacao de AGD em outro local.

10.4.5. As deliberagoes tomadas pelos Debenturistas, em AGDs, no ambito de
sua competéncia legal, observados os qudruns nesta Escritura, vinculardo a
Emissora e obrigardao todos os titulares de Debéntures em circulagao,
independentemente de terem comparecido a AGDs ou do voto proferido nas
respectivas AGDs.

10.5 O Agente Fiducidrio devera comparecer as assembleias gerais de
Debenturistas e prestar aos Debenturistas as informagoes que lhe forem
solicitadas.

CLAUSULA XI - DECLARACOES DA EMISSORA

11. A Emissora declara e garante ao Agente Fiduciério, na data da assinatura desta
Escritura, que:



(i) € uma sociedade andnima de [capital aberto], devidamente constituida, com
existéncia vélida e em situagao regular segundo as leis da Republica Federativa do
Brasil;

(i) esta devidamente autorizada pelos seus 6rgdos societarios competentes a
realizar a Emissao, a celebrar a presente Escritura, a emitir as Debéntures e a cumprir
suas obrigacdes previstas nesta Escritura e nos demais documentos relativos a
Emissédo, tendo sido satisfeitos todos os requisitos legais e estatutarios necessarios
para tanto;

(i)  esta Escritura, as obrigacées aqui assumidas e as declaragdes prestadas pela
Emissora nos termos do artigo 10 da Instrucdo CVM 476 constituem obrigacdes legais,
validas, vinculantes e exigiveis da Emissora, exequiveis de acordo com seus termos e
condicoes;

(iv) a celebracédo desta Escritura e a Emissao nao infringem qualquer disposicao
legal ou estatutaria, ou qualquer contrato ou instrumento que vincule ou afete a
Emissora, nem irdo resultar em:

(@) vencimento antecipado de qualquer obrigagéao estabelecida em qualquer destes
contratos ou instrumentos;

(b) criacao de qualquer 6nus sobre qualquer de seus ativos ou bens; ou
(c) rescisao de qualquer desses contratos ou instrumentos;

(V) excepcionadas as autorizagdes previstas no item (ii) acima, ndo é necessario
qualquer registro, consentimento, autorizacdo, aprovacao, licenga, ordem de, ou
qualificagédo junto a qualquer autoridade governamental ou 6rgao regulatério exigido
para o cumprimento pela Emissora de suas obrigagdes nos termos da presente
Escritura, ou para a realizagdo da Emissédo, exceto pelo disposto a seguir: (a)
arquivamento desta Escritura na JUCERJA; (b) registro desta Escritura nos Cartérios
de RTD; e (c) depdsito das Debéntures junto a B3 para distribuicdo e negociagéo no
MDA e no CETIP21;

(vi)  estd em conformidade ambiental, com autorizagdes e licencas vélidas e com
todos os processos de licenciamento corretivo protocolizados, atendendo ou adotando
todas as providéncias necessarias para o atendimento, dentro dos respectivos prazos
regulamentares ou estabelecidos pelas autoridades competentes, das exigéncias das
autoridades federais, estaduais e municipais para o exercicio de suas atividades,
exceto no que se referir a autorizagbes e licengas cuja perda, revogagdo ou
cancelamento nao resulte em impacto material adverso para suas atividades ou
situacao financeira, e desde que, no prazo de 30 (trinta) dias a contar de tal perda,
revogacao ou cancelamento, a Emissora comprove a existéncia de provimento judicial
autorizando a regular a continuidade de suas atividades até a renovacao ou obtencao
da referida licenga ou autorizacao;

(vii)  sem prejuizo do disposto no item (vi) acima, obteve todas as autorizagdes e as

licengas ambientais necessarias a implantacdo dos empreendimentos que esta
desenvolvendo;

(viii) estad cumprindo as leis, regulamentos, normas administrativas e determinagdes
dos 6rgaos governamentais, autarquias, juizos ou tribunais, aplicaveis a condugéo de
seus negocios e necessarias para a execugao de seu objeto social, incluindo, mas
sem limitacdo a legislagcdo e regulamentacdo relacionadas a saude e seguranca



ocupacional e ao meio ambiente, exceto com relacdo aquelas leis e regulamentos que
estejam sendo contestados de boa-fé pela Emissora ou para as quais a Emissora
possua provimento jurisdicional ou administrativo vigente determinando sua néo
aplicabilidade, bem como declara que suas atividades nao incentiva a prostituicao,
tampouco utiliza ou incentiva mao-de-obra infantil e/ou em condicdo anéloga a de
escravo ou de qualquer forma infringe direitos dos silvicolas, em especial, mas ndo se
limitando, ao direito sobre as areas de ocupacgao indigena, assim declaradas pela
autoridade competente (“Legislagdo Socioambiental”’) e que a utilizagdo dos valores
objeto da Emissao ndo implicara na violagéo da Legislacdo Socioambiental;

(ix) suas demonstragdes financeiras relativas aos exercicios financeiros
encerrados em 31 de dezembro de 2016, 31 de dezembro de 2015 e 31 de dezembro
de 2014, representam corretamente sua posi¢ao patrimonial e financeira nas datas a
qgue se referem e foram devidamente elaboradas em conformidade com os principios
contdbeis vigentes nos periodos a que se referem, os quais foram aplicados de
maneira consistente nos periodos envolvidos. Desde 30 de setembro de 2017 nao
houve nenhum impacto material adverso na situacdo financeira e nos resultados
operacionais em questao, ndo houve qualquer operagédo envolvendo a Emissora, fora
do curso normal de seus negdcios e que seja relevante para a Emissora, e ndo houve
aumento substancial do endividamento da Emissora;

(x) nao tem conhecimento da existéncia de qualquer agao judicial, procedimento
administrativo ou arbitral, inquérito ou outro tipo de investigagdo governamental que
possa vir a lhe causar impacto material adverso que ndo sejam aqueles relatados nas
suas demonstragdes financeiras e em seu Formulario de Referéncia;

(xi) mantém e manterd em vigor toda a estrutura de contratos e demais acordos
existentes necessarios para lhe assegurar a manutengdo das suas condi¢coes de
operacao e funcionamento, inclusive por meio da transferéncia de tais contratos e
acordos as suas subsidiarias;

(xii) nao omitiu, ou omitira, nenhum fato, de qualquer natureza, que seja de seu
conhecimento e que possa resultar em alteracdo substancial na situagdo econémico-
financeira ou juridica da Emissora em prejuizo dos Debenturistas;

(xiii)  os representantes legais que assinam esta Escritura tém poderes estatutarios
e/ou delegados para assumir, em seu nome, as obrigacdes ora estabelecidas e, sendo
mandatarios, tiveram os poderes legitimamente outorgados, estando os respectivos
mandatos em pleno vigor e efeito;

(xiv)  as informagdes e declaragbes prestadas sdo verdadeiras, corretas, completas
e suficientes para a tomada de decisédo do investidor;

(xv)  cumpre e determina o cumprimento, com relagdo ao Publico Alvo Emissora,
das Leis Anticorrupcdo, na medida em que a Emissora: (a) mantém politicas e
procedimentos internos que orientam e disciplinam o cumprimento das Leis
Anticorrupcao; (b) d& pleno conhecimento das Leis Anticorrupcdo ao Publico Alvo
Emissora e a todos os profissionais que venham a se relacionar com a Emissora,
previamente ao inicio de sua atuacdo no ambito destas Debéntures; (c) nao aceita a
pratica e a ocultacdo de atos de fraude e de corrupgcao, em todas as suas formas,
inclusive, suborno, extorsao, propina e lavagem de dinheiro; (d) promove a apurag¢ao
das suspeitas e denulncias de tais atos e aplica, de forma rigorosa, os procedimentos
disciplinares previstos nas suas normas internas e nas Leis Anticorrupgéo, conforme
aplicaveis; (e) abstém-se de praticar atos de corrupcéo e de agir de forma lesiva a
administragao publica, nacional e estrangeira, no seu interesse ou para seu beneficio,



exclusivo ou nao; e (f) tem conhecimento de que a violagdo das Leis Anticorrupgéo
podera ensejar a sua responsabilizagdo objetiva, nos termos das Leis Anticorrupgao;

(xvi)  possui todas as concessoes, licengas, permissdes, alvards e autorizagdes,
expedidas por todas as autoridades competentes, que sejam necessarias para
conduzir seu negécio; e nao recebeu nenhuma notificagao relacionada a revogagao ou
a modificacdo de qualquer concessao, licenga, permissao, alvara ou autorizacao que,
conjunta ou individualmente, se for objeto de uma deciséo, determinagdo ou sentenca
contréria, teria o efeito de causar um prejuizo relevante e objetivamente apuravel
sobre a Emissora.

CLAUSULA XII - DISPOSICOES GERAIS

12.1. Comunicag¢des. As comunicagdes a serem enviadas para a Emissora nos
termos desta Escritura deverao ser encaminhadas para o seguinte endereco:

Para a Emissora:

Oi S.A. - Em Recuperagao Judicial

Rua Humberto de Campos, 425 — 8° andar
CEP: 22430-190, Rio de Janeiro — R]

At.: Sr. [o]

Tel.: 55 21 [o]

E-mail: [e]

Telemar Norte Leste S.A. — Em Recuperacao Judicial
Rua Humberto de Campos, 425 — 8° andar

CEP: 22430-190, Rio de Janeiro — R]

At.: Sr. o]

Tel.: [o]

E-mail: [e]

Oi Movel S.A. — Em Recuperacao Judicial
Rua Humberto de Campos, 425 — 8° andar
CEP: 22430-190, Rio de Janeiro — R]

At.: Sr. [o]

Tel.: [o]

E-mail: [e]

Para o Agente Fiducidrio:

[Nome]

[endereco]

CEP: [e], Rio de Janeiro — R]
At.: Sr. [o]



Tel.: 55 21 [e]

12.1.1. As comunicag¢Oes a serem enviadas para a Emissora ou para o Agente
Fiducidrio nos termos desta Escritura, se feitas por fac-simile ou correio
eletronico serdo consideradas recebidas na data de seu envio, desde que seu
recebimento seja confirmado através de indicativo (recibo emitido pela
maquina utilizada pelo remetente, mediante confirmagao por telefone),
devendo os respectivos originais serem encaminhados até 5 Dias Uteis aps o
envio da mensagem; se feitas por correspondéncia, as comunica¢des serao
consideradas entregues quando recebidas sob protocolo ou com "aviso de
recebimento” expedido pelo Correio ou por telegrama.

12.1.2. As comunicagOes serdao consideradas entregues quando recebidas sob
protocolo ou com “aviso de recebimento” expedido pela Empresa Brasileira de
Correios, por fax ou por telegrama nos enderegos acima. As comunicagoes feitas
por fac-simile ou correio eletronico serdo consideradas recebidas na data de seu
envio, desde que seu recebimento seja confirmado por meio de indicativo
(recibo emitido pela maquina utilizada pelo remetente). A mudanca do
endereco da Emissora devera ser comunicada ao Agente Fiducidrio.

12.2. Lei Aplicavel. Esta Escritura serd interpretada e regida pelas leis do
Brasil.

12.3. Titulo Executivo Extrajudicial. Esta Escritura e as Debéntures constituem
titulos executivos extrajudiciais nos termos dos incisos I e II do artigo 784 da Lei
n®13.105, de 16 de margo de 2015 (Cddigo de Processo Civil).

12.4. Irrevogabilidade; Sucessores. A presente Escritura é firmada em carater
irrevogavel e irretratavel, obrigando a Emissora e os Debenturistas por si, seus
herdeiros e sucessores.

12.5. Independéncia das Disposi¢coes da Escritura. Caso qualquer das
disposi¢oes desta Escritura venha a ser julgada ilegal, invalida ou ineficaz,
prevalecerdo todas as demais disposi¢des nao afetadas por tal julgamento,

comprometendo-se a Emissora e os Debenturistas, em boa-fé, a substituirem a
disposicao afetada por outra que, na medida do possivel, produza o mesmo
efeito.

12.6. Renuncia de Direitos. Nao se presume a rentncia a qualquer dos direitos
decorrentes desta Escritura. A tolerdncia, implicita ou expressa, por parte dos

Debenturistas, com o atraso ou com o descumprimento de qualquer obrigagao
por parte da Emissora nao implica em novagao.



12.7. Cessao das Debéntures. Mediante notificacgao a Emissora de acordo com
o Cddigo Civil, essa Escritura, quaisquer reinvindicagdes no ambito dessa
Escritura e quaisquer direitos legais, equitativos ou quaisquer outros interesses
econdmicos previstos nesta Escritura ou dela decorrentes poderao ser
transferidos, cedidos, contribuidos, disponibilizados ou de outra forma
alienados (no todo ou em parte), incluindo, mas nao se limitando, a titulo de
sub-participacdo ou desconto de tal Escritura, de forma a alterar seu
beneficidrio final desde que observados (o Cédigo de Etica do Grupo Oi
disponivel nesta data no endereco http://ri.oi.com.br..

12.8. Resolucao de Disputas. Fica eleito, como foro competente para dirimir
qualquer controvérsia oriunda desta Escritura, o foro da cidade do Rio de
Janeiro, com rentincia expressa a qualquer outro, por mais especial ou
privilegiado que possa ser.

12.9 Defini¢des. Os termos definidos nesta Escritura, que nao estiverem
expressamente definidos nas Cldusulas constantes desta Escritura, terdao o
significado abaixo:

“Ativo Total Consolidado” significa o valor total dos ativos consolidados da O,
conforme definido como “Ativo total” no balango consolidado da Oi, no final
do trimestre fiscal concluido mais recentemente ou periodo anual completo
para o qual estao disponiveis demonstra¢des financeiras publicadas pela Oi.

“Caixa e Equivalentes de Caixa” significa a soma do caixa, equivalente de caixa
e aplicagOes financeiras registradas no ativo circulante e no ativo nao circulante
do balanco consolidado da Oi.

“CAPEX” significa investimentos realizados para adquirir bens fisicos ou
servigos que vao expandir a capacidade da Oi (consolidando suas controladas)
de gerar lucro. E a sigla da expressao inglés “capital expenditure”.

“Contratos de Hedge” significa as obrigagdes de acordo com qualquer contrato
relativo a qualquer swap, opcao, operagoes de mercado futuro, operagao de
indice, operacdo de moedas, operacao de opgao de compra de taxas de juros,
operagao de opc¢ao de venda de taxas de juros, ou qualquer outra operagao
semelhante, em cada caso, para fins de hedge ou limite contra a inflagao
brasileira, taxas de juros, moeda ou flutuagoes de preco de commodities.

“Controlada” significa, qualquer outra pessoa juridica em que mais de 50%
(cinquenta por cento) das agdes com direito a voto em circulacdo seja direta ou
indiretamente detida por tal Pessoa e uma ou mais de suas Controladas (ou
uma combinacao das mesmas).



“Controlada de Gestao de Recebiveis” significa uma Controlada integral da
Emissora (ou qualquer outra empresa na qual a Emissora ou qualquer
Controlada Relevante faga um investimento e para a qual a Emissora ou uma
ou mais das suas Controladas Relevantes transfira recebiveis ou ativos
relacionados) que ndo desempenha nenhuma atividade exceto em conexao com
o financiamento de recebiveis, que é designada pela Emissora como uma
Controlada de Gestao de Recebiveis, e que satisfaz as seguintes condigoes:

(1) nenhuma parcela do Endividamento ou de quaisquer outras
obrigacoes (contingentes ou de outra forma) (A) é Garantida pela
Emissora ou qualquer outra Controlada Relevante que nao seja uma
Controlada de Recebiveis (excluindo garantias de obrigagdes (exceto o
principal do Endividamento e juros sobre o mesmo) nos termos de
Obrigacoes de Securitizagao Padrao), (B) é recurso para ou obriga a
Emissora ou qualquer outra Controlada Relevante (que ndo seja uma
Controlada de Recebiveis) de qualquer forma exceto nos termos das
Obrigacoes de Securitizagao Padrao, ou (C) sujeita qualquer
propriedade ou ativo da Emissora ou de qualquer outra Controlada
Relevante (que ndo seja uma Controlada de Gestao de Recebiveis),
direta ou indiretamente, de forma contingente ou de outra forma, para
a satisfagdo da mesma, exceto nos termos das Obrigagdes de
Securitizacao Padrao;

(2) nem a Emissora nem qualquer outra Controlada Relevante (que
nao seja uma Controlada de Gestdo de Recebiveis) tem qualquer
contrato, acordo, arranjo ou entendimento relevantes (exceto
Obrigagoes de Securitizagao Padrao) com a Controlada de Recebiveis; e

(3) nem a Emissora nem qualquer outra Controlada Relevante (que
nao seja uma Controlada de Gestao de Recebiveis) tem para com a
Controlada de Recebiveis qualquer obriga¢gao de manter ou preservar a
condicdo financeira de tal pessoa juridica ou de fazer com que tal
pessoa juridica atinja certos niveis de resultados operacionais.

“Controlada Relevante” significa qualquer uma das Recuperandas.

“Data de Integralizacao” significa a data na qual as debéntures forem

integralizadas, isto é, em [e].

“Despesas Financeiras Consolidadas” significa, em qualquer periodo, sem
duplicacdo, a soma da despesa consolidada com juros da Oi S.A- Em

Recuperacao Judicial pelo Periodo de Quatro Trimestres sobre qualquer uma



das suas dividas contraidas por meio de empréstimo pagdveis em dinheiro
(pagas ou capitalizadas) na medida em que tal despesa foi deduzida (e nao
novamente adicionada) no calculo do resultado operacional consolidado.

“Dia Util”: Significa qualquer dia aonde haja expediente bancario na cidade do
Rio de Janeiro

“Divida Consolidada Total” significa o Endividamento consolidado da Oi.

“EBITDA” significa, para os 4 (quatro) tultimos e consecutivos trimestres fiscais
da Emissora, cada qual um "periodo contédbil’, o somatério (sem qualquer
duplicidade) (i) do resultado antes dos tributos sobre o lucro consolidado para
determinado periodo contdbil (ajustado pelos ganhos ou perdas
extraordindrios); (ii) dos seguintes fatores deduzidos para fins de determinagao
do resultado antes dos tributos sobre o lucro: (1) depreciacdo e amortizagao
consolidados ocorridos naquele mesmo periodo contabil; (2) Despesas
Financeiras Consolidadas deduzidas das receitas financeiras consolidadas.
Representa o EBITDA de rotina, conforme apresentado no relatério da
administracdo contido nas demonstragoes financeiras consolidadas da Oi.

“Endividamento” significa o somatorio do saldo de empréstimos e
financiamentos, de debéntures, de notas promissorias (commercial papers) e de
titulos emitidos no mercado internacional (bonds, eurobonds), registrados no
passivo (circulante e ndo circulante), bem como do saldo de instrumentos
derivativos registrados no ativo ou passivo (circulante e nao circulante) do
balan¢o consolidado da Oi. Para evitar duvidas, “Endividamento” nao incluira

quaisquer obrigacoes devidas com relacdo ao “Programa de Recuperagao
Fiscal -REFIS,” ao “Programa Especial de Parcelamento de Impostos—REFIS
Estadual” e ao “Programa de Parcelamento Especial -PAES”, qualquer outro
acordo de pagamento de tributo firmado com qualquer entidade
governamental brasileira, bem como quaisquer obriga¢des de pagamento para
com ageéncias reguladoras e/ou qualquer outro acordo de pagamento que seja
devido a qualquer credor que, antes da Data de Homologacao da Recuperacao
Judicial, nao fosse considerado no calculo de Endividamento.

"Gravame" significa hipoteca, penhor, direitos de garantia, oneragao, gravame
ou cobranca de qualquer tipo (incluindo, sem qualquer limitacdo, qualquer
condicio de venda ou outro contrato de reserva de propriedade ou
arrendamento ou qualquer contrato a dar qualquer direito de garantia).

Grupo Oi significa a Emissora e suas Controladas.



“Indice de Cobertura do Servico da Divida” significa a soma dos juros da

Divida Consolidada Total pagos nos 4 (quatro) ultimos e consecutivos
trimestres fiscais. Estao excluidas neste calculo as variacoes cambiais e
monetdrias sobre dividas e caixas e, por fim, as despesas oriundas de provisoes,
que nao tiveram impacto no fluxo de caixa da Emissora, mas apenas registro
contabil.

“Obrigacdes de Securitizagao Padrao” significa declara¢des, garantias,
obrigacOes e indenizagOes celebradas pela Emissora ou qualquer Controlada
Relevante que sejam razoavelmente normais na securitizagdo de operagoes de
recebiveis.

“Operacao de Recebiveis Qualificada” significa qualquer operagao ou série de

operagOes que podem ser celebradas pela Emissora ou por qualquer Controlada
Relevante nos termos da qual a Emissora ou qualquer Controlada Relevante
pode vender, transmitir ou de outra forma transferir para (a) uma Controlada
de Gestao Recebiveis (no caso de uma transferéncia pela Emissora ou qualquer
Controlada Relevante), ou (b) qualquer outra Pessoa (no caso de uma
transferéncia por uma Controlada de Gestao Recebiveis), ou pode transferir
uma participacao indivisivel em, ou pode conceder um direito de garantia em,
qualquer Recebivel (existente agora ou que surja no futuro) da Emissora ou de
qualquer Controlada Relevante e qualquer ativo relativo a mesma, incluindo,
entre outros, todas as garantias que afiancem tais recebiveis, todos os contratos
e todas as garantias e outras obriga¢Oes relativas as contas a receber,
rendimentos de tais recebiveis e outros ativos que sejam normalmente
transferidos, ou em relagao aos quais sejam normalmente concedidos direitos
de garantia, em conexao com operagoes de securitizagao de ativos envolvendo
recebiveis.

“OPEX” significa o resultado dos custos continuos que uma empresa tem para
se manter funcionando. E a sigla da expressao inglés “operational
expenditure”.

"Pessoa" significa um individuo, parceria, sociedade andnima, sociedade
limitada, business trust, empresa de economia mista, trust, associagao, joint
venture ou qualquer na¢do ou governo, qualquer estado, provincia ou outra
subdivisdo politica nesse sentido, qualquer banco central (ou autoridade
regulatéria e monetdria similar) nesse sentido, e qualquer entidade exercendo
fungdes executivas, legislativas, judiciais, regulatérias ou administrativas ou
relativo ao governo.

“Plano de Recuperacdo Judicial” significa o plano de recuperagao judicial
homologado pela 72 Vara Empresarial da Comarca da Capital do Estado do Rio




de Janeiro em [e], conforme venha a ser alterado ou modificado de tempos em
tempos de acordo com seus termos, estabelecendo os termos e condi¢oes para a
reestruturagao da divida da Emissora e de seis das suas Controladas Integrais
(as “Recuperandas”), e estabelecendo agbes a serem adotadas pelas
Recuperandas para superar os problemas financeiros das Recuperandas e
garantir sua continuidade como empresas em atividade, incluindo, entre outros,
(1) a reestruturacao e equilibrio de seu passivo; (2) agdes durante a recuperagao
judicial criadas para obter novos fundos; e (3) a venda potencial de ativo
imobilizado.

“Principios Contdbeis Brasileiros (Brazilian GAAP)” significa, conforme definido
pela Emissora de tempos em tempos (1) principios contdbeis geralmente aceitos
adotados no Brasil, determinados de acordo com a lei das sociedades anonimas,
as leis emitidas pelas autoridades competentes, inclusive a CVM e as andlises
técnicas emitidas pelo Instituto Brasileiro de Contabilidade; ou (ii) Normas
Internacionais de Contabilidade (International Financial Reporting Standards)
conforme adotadas pelo Conselho de Normas Internacionais de Contabilidade
(International Accounting Standards Board), em cada caso, conforme em vigor de
tempos em tempos e aplicadas de forma consistente.

“Recebivel” significa um direito de receber pagamento resultante de uma venda
ou arrendamento de bens ou da execugao de servigos no alguém é obrigado a
pagar por bens ou servigos de acordo com termos que permitam a compra de
tais bens e servigos a crédito, incluindo, entre outros, quaisquer itens de
propriedade que seriam classificados como “conta”, “papel mobilidrio”,
“pagamento intangivel” ou “instrumento” de acordo com o Cdédigo Comercial
Uniforme e quaisquer obrigagoes de apoio.

“Servico da Divida” significa a soma dos juros da Divida Consolidada Total
pagos nos 4 (quatro) ultimos e consecutivos trimestres fiscais. Estao excluidas
deste calculo as variagdes cambiais e monetarias sobre dividas e caixa e, por
fim, as despesas oriundas de provisoes, que ndo tiveram impacto no fluxo de
caixa consolidado, mas apenas registro contabil.

“Valor/Preco Justo de Mercado” significa, com relagao a qualquer ativo, o prego
(que, para evitar davidas, levara em conta qualquer passivo associado com

ativo relacionado) que seria pago por um comprador disposto para um
vendedor disposto nao afiliado em uma operacao comercial que nao envolva
sequestro de bens ou coacao de qualquer parte, determinado em boa-fé pelo
Conselho de Administracao da Emissora (salvo se estabelecido de outra forma
na Escritura).



“Venda de Ativos” significa qualquer venda, transmissao, locagao, transferéncia
por meio de cisao ou de qualquer outra forma ou outra alienagao (ou uma série
de vendas, locagoes, transferéncias ou alienagoes relacionadas) pela Emissora
ou por qualquer Controlada Relevante, incluindo qualquer alienagao por meio
de incorporacao, consolidagdo ou operagao semelhante (cada qual designada,
para os fins desta defini¢ao, como “alienagao”), de:

(1) quaisquer agdes do capital social da Emissora ou de qualquer
Controlada Relevante (a nao ser a¢des qualificadas de conselheiros ou
acoes que, conforme exigido pela lei aplicdvel, tenham de ser mantidas
por uma Pessoa que nao seja a Emissora ou uma Controlada Relevante);
(2) todos ou substancialmente todos os ativos de qualquer divisao ou
linha de negdcio da Emissora ou de qualquer Controlada Relevante; ou
(3) qualquer outra propriedade ou ativos da Emissora ou de qualquer
Controlada Relevante fora do curso normal do negdcio da Emissora ou
dessa Controlada Relevante.

Nao obstante o disposto acima, as operagdes a seguir nao serao consideradas
Vendas de Ativos:

(1) alienagao por uma Controlada para a Emissora ou pela Emissora
para uma Controlada ou entre Controladas;

(2) a venda de bens ou equipamento que, mediante determinacao
razoavel da Emissora, estejam desgastados, obsoletos, antiecondmicos
ou danificados ou de outra forma imprdprios para uso com relagao ao
negocio da Emissora ou de qualquer Controlada Relevante;

(3) a alienacdao de todos ou substancialmente todos os ativos da
Emissora de uma maneira permitida segundo a obriga¢do descrita
acima sob o titulo “- Restrigao a Reorganizag¢oes Societdrias” nos termos
da Escritura;

(4) (i) alienagdes de bens, na medida em que esses sejam permutados
por crédito contra o pre¢o de compra do bem substituto semelhante que
seja prontamente comprado, (ii) alienagdes de bens, na medida em que
o produto dessa alienagao seja prontamente aplicado no prego de
compra do bem substituto (bem substituto esse que seja efetiva e
prontamente comprado), e (iii) qualquer permuta por bem semelhante
para uso em um negdcio, ou os negdcios, conduzidos (ou propostos a
serem conduzidos) pela Emissora (ou qualquer Controlada na Data de
Emissdao), bem como quaisquer outros negocios razoavelmente
relacionados, auxiliares ou complementares ao referido e qualquer
prorrogagao ou evolugao de qualquer um dos precedentes, incluindo,
entre outros, quaisquer negocios relacionados as telecomunicagoes,



tecnologia ou transmissdao da informagao ou servigos e produtos de
conteudo de midia;

(5) participagOes societarias de uma Controlada da Emissora para a
Emissora ou da Emissora para uma de suas Controladas;

(6) vendas, locagoes, sublocagdes ou outras alienagdes de produtos,
servigos, equipamentos, estoque, contas a receber ou outros ativos no
curso normal do negdcio;

(7) pagamento de dividendos, retorno de capital e outras
distribuigdes que nao violem a obrigagao descrita acima sob o titulo “
Restrigao a Pagamentos de Dividendos”;

(8) alienagao para a Emissora ou uma Controlada (que nao seja um
Controlada de Recebiveis), incluindo uma Pessoa que seja ou se tornara
uma Controlada imediatamente apds a alienagao;

(9) vendas de contas a receber e ativos relacionados ou participacao
nestes, do tipo especificado na definicao de “Operacao de Recebiveis
Qualificada” a uma Controlada de Gestao de Recebiveis;

(10) alienagdes com relacao a um Gravame Permitido;

(11) alienagdoes de recebiveis e de ativos ou participagoes
correspondentes relacionados a respectiva transigéncia, liquidagao ou
cobranga no curso normal do negdcio, ou em processo de faléncia ou
qualquer outro processo semelhante, excluindo desconto de recebiveis
ou acordos similares;

(12) arrestos de bens, transferéncias de bens confiscados como
resultado do exercicio de dominio eminente ou politicas semelhantes
(seja por ato no lugar de confisco ou de outra forma) e transferéncias de
bens que tenham sido objeto de sinistro para a respectiva seguradora
desses bens como parte de uma liquidagao de seguro;

(13) qualquer dispensa ou renuncia a direitos contratuais, ou a
liquidacgao, liberagdo, dispensa ou rentincia a reivindica¢des contratuais,
de responsabilidade civil, litigios ou outras reivindica¢oes de qualquer
natureza;

(14) o cancelamento de quaisquer Contratos de Hedge de acordo com
seus termos;

(15) a venda, transferéncia ou outra alienacao de ativos “nao
essenciais” adquiridos segundo um investimento ou aquisigao
permitida segundo a Escritura; estabelecido que esses ativos sejam
vendidos, transferidos ou de outra maneira alienados dentro de 6 meses
apos a consumacao dessa aquisi¢ao ou investimento;

(16) qualquer operagao de financiamento com relacdo a bens
construidos ou adquiridos pela Emissora ou por qualquer Controlada
apos a Data de Emissdo, incluindo operagao de sale e leaseback e
securitizagao de ativos, conforme permitido pela Escritura;



(17) vendas, transferéncias e outras alienacdoes de investimentos em
joint ventures, na medida exigida ou efetuada nos termos de acordos de
compra e venda usuais entre as partes da joint venture estabelecidas
nos contratos de joint venture e acordos vinculativos semelhantes;

(18) vendas ou outras alienagdes de capacidade ou direitos
irrevogaveis de uso na rede de telecomunicacoes da Emissora ou de
uma Controlada Relevante, no curso normal do negocio;

(19) uma operagao de sale e leaseback no prazo de 1 (um) ano da
aquisicao do ativo relevante no curso normal do negdcio;

(20) permuta de ativos de telecomunicacdoes por outros ativos de
telecomunicagdes, em que o Valor Justo de Mercado dos ativos de
telecomunicagoes recebidos seja pelo menos igual ao Valor Justo de
Mercado dos ativos de telecomunicag¢des alienados ou, se for inferior, a
diferenca seja recebida em dinheiro;

(21) licenciamento, sublicenciamento ou concessOes de licengas para
uso de segredos de negocio, know-how e outras tecnologias ou
propriedade intelectual da Emissora ou de qualquer Controlada no
curso normal do negocio, na medida em que essa licenga nao proiba a
licenciante de usar a patente, o segredo comercial, know-how ou
tecnologia em qualquer operacao individual ou em uma série de
operagOes relacionadas que a envolva; ou

(22) qualquer operagao ou uma série de operagdes relacionadas
realizadas de acordo com o Plano de Recuperagao;

(23) qualquer operacao ou uma série de operacdes relacionadas
envolvendo bens ou ativos com Valor Justo de Mercado que nao
ultrapasse 5% (cinco por cento) da linha de “Ativos” constante das
demonstracdes financeiras anuais consolidadas da Oi no exercicio fiscal
anterior.

A Emissora firma o presente instrumento em [2] ([duas]) vias de igual teor e
forma, juntamente com 2 (duas) testemunhas, que também o assinam.

Rio de Janeiro, [e] de [e] de 2017.

[OI S.A. - EM RECUPERACAO JUDICIAL
TELEMAR NORTE LESTE S.A. - EM RECUPERACAO JUDICIAL
OI MOVEL S.A. - EM RECUPERACAO JUDICIALJ?

[AGENTE FIDUCIARIO]

2 A depender da emissora em cada emissdo, pagina de assinaturas a ser ajustada



Copart 4 Participagdes S.A. — em recuperacao judicial

Copart 5 Participacoes S.A. — em recuperacao judicial

Portugal Telecom International Finance B.V. — em recuperacao judicial

Oi Brasil Holdings Codperatief U.A. — em recuperacao judicial



Testemunhas:

Nome: Nome:
CPF: CPF:
RG: RG:



Anexo 6.1 (k)
Lista de Ativos que podem ser alienados, direta ou indiretamente

1. UNITEL, S.A., sociedade de direito angolano, com o numero de
identificagao fiscal 5410003144, registrada na Conservatoria do Registro
Comercial de Luanda sob o niumero 44/199, com sede na Talatona, Sector
22, via C3, Edificio UNITEL, Luanda Sul, Angola.

2. BRASIL TELECOM CALL CENTER S.A., sociedade an6nima inscrita no
CNPJ/MF sob o n® 04.014.081/0001-30 e na Junta Comercial do Estado de
Goias sob o NIRE 53 3 0000758-6, com sede na Rodovia BR 153, Km 06,
S/N, Bloco 03, Vila Redencao, na cidade de Goiania, Estado de Goias,
CEP 74.845-090.

3. TIMOR TELECOM, S.A., sociedade anonima, pessoa coletiva n°
1014630, registrada na Direcao Nacional do Comércio Doméstico sob o
numero 01847/MTCI/X1/2012, com sede na Rua Presidente Nicolau
Lobato, Timor Plaza, 4° andar, em Dili, Timor Leste.

A formalizacao da alienagao dos bens localizados nos enderecos listados abaixo
estd sujeita a prévia verificacdo da inexisténcia de impedimentos ou vedagoes
de natureza administrativa ou judicial:

e BR 101 KM 205 (Barreiros/Almoxarifado), no Estado de Santa Catarina e
registrado sob a matricula n°® 40564;

e Av Madre Benvenuta, no Estado de Santa Catarina e registrado sob a
matricula n® 48391;

® Rua CelGenuino, no Estado do Rio Grande do Sul e registrado sob as
matriculas n® 8.247, 24.697, 24.698, 24.699, 11.046, 11.047;

® Av. Joaquim de Oliveira, no Estado do Rio Grande do Sul e registrado
sob a matricula n% 114.947;

¢ Avenida Lauro Sodre n® 3290, no Estado de Rondonia e registrado sob a
matricula n® 24743;

® Rua Gabriel de Lara, no Estado do Parana e registrado sob a matricula n®
16059;

* Rua Neo Alves Martins n® 2263, no Estado do Parand e registrado sob a
matricula n® 58948;

e Travessa Teixeira de Freitas n® 75 (Complexo Merces F), no Estado do
Parand e registrado sob as matriculas n® 36731, 36732, 36733, 36734,
36735, 36736, 36737, 36738, 36739, 36740 e 36741;



Avenida Teixeira de Freitas n® 141 (Complexo Merces G), no Estado do
Paranad e registrado sob a matricula n® 15049;

Rua Visconde Nacar n° 234 (Complexo Merces B), no Estado do Parand e
registrado sob a matricula n® 26912;

Rua Visconde do Rio Branco n® 397 (Complexo Merces A), no Estado do
Parand e registrado sob a matricula n® 13940;

Avenida Goias, no Estado de Goids e registrado sob as matriculas n®
42.041 e 42.042;

Avenida Getulio Vargas S/N, no Estado de Roraima e registrado sob as
matriculas n®46.241, 46.242, 46.243 e 46.244;

Rua Sabino Vieira / Rua Chaves De Faria n® 85/ R.S.L. Gonzaga n® 275, no
Estado do Rio de Janeiro e registrado sob a matricula n® 55316;

Rua Dr. Miguel Vieira Ferreira (Rua Uranos 1139), no Estado do Rio de
Janeiro e registrado sob a matricula n® 51186;

Estr. Pau da Fome n® 2716, no Estado do Rio de Janeiro e registrado sob a
matricula n® 105885;

Avenida Nossa Senhora de Copacabana n° 462 A, ]j e, s/lj, no Estado do
Rio de Janeiro e registrado sob a matricula n® 67704;

Rua dos Limoeiros n® 200, no Estado do Rio de Janeiro e registrado sob a
matricula n® 10409;

Camaragibe - Estrada de Aldeia - Km-125, no Estado de Pernambuco e
registrado sob a matricula n® 2503;

Rua do Principe n® 156 e n® 120, no Estado de Pernambuco e registrado
sob a matricula n® 24857

Rua Itambe n® 200, no Estado de Minas Gerais e registrado sob a
matricula n® 38227;

Rua Vitorio Nunes Da Motta n® 220, Enseada do Sua no Estado do
Espirito Santo e registrado sob a matricula n® 52265;

Rua Silveira Martins, Cabula, n® 355 no Estado da Bahia e registrado sob
a matricula n° 76908;

Rua Prof. Anfrisia Santiago n® 212, no Estado da Bahia e registrado sob a
matricula n® 12798;

Avenida Getulio Vargas - BL. A, n® 950, no Estado do Amazonas e
registrado sob a matricula n® 14610;

Rua Goias, S/N, Farol, no Estado de Alagoas e registrado sob a matricula
n® 75071;

Rua Zacarias da Silva, Lote 2, Barra da Tijuca (Alvorada), na cidade e

Estado do Rio de Janeiro e registrado sob a matricula n® 381171;



Rua Senador Pompeu, n® 119 - 5° andar, Centro, na cidade e Estado do
Rio de Janeiro e registrado sob a matricula n® 106766;

Rua Alexandre Mackenzie, n°® 75, Centro, na cidade e Estado do Rio de
Janeiro e registrado sob as matriculas n® 274011, 274012, 274013, 274014,
274015, 274039, 274040, 274041, 274042;

Rua do Lavradio, n® 71, Centro (Arcos), na cidade e Estado do Rio de
Janeiro e registrado sob a matricula n®70149;

Rua Araribdia, n® 140, Sao Francisco, na cidade de Niterdi, Estado do Rio
de Janeiro e registrado sob a matricula n® 10770;

Rua Assai, s/n, Jardim Pindorama, na cidade de Sao Félix do Araguaia,
Estado de Mato Grosso e registrado sob a matricula n® 3825;

Rua Sena Madureira, n° 1070, na cidade de Fortaleza, Estado de Ceara e
registrado sob a matricula n® 1409;

Rua Manoel P. da Silva (Cap. Pereirinha, S/N), na cidade de Corumba,
Estado de Mato Grosso do Sul e registrado sob as matriculas n® 24.969,
24.970, 24.971, 24.972 e 24.973;

Av Nicanor de Carvalho, n® 10, na cidade de Corumba, Estado de Mato
Grosso do Sul e registrado sob a matricula n® 12295;

Pq. Triunfo de Cotegipe, S/N — Joao Dantas, na cidade de Alagoinhas,
Estado da Bahia e registrado sob a matricula n® 775;

Estrada Velha do Amparo, KM 4, na cidade de Friburgo, Estado do Rio
de Janeiro e registrado sob a matricula n® 5283;

Av. Prudente de Morais, n® 757 B, Bairro Tirol, na cidade de Natal,
Estado do Rio Grande do Norte e registrado sob a matricula n® 28639;
Av. Afonso Pena, n® 583, na cidade de Manaus, Estado do Amazonas e
registrado sob a matricula n® 7496;

Rua Leitao da Silva, n® 2.159, Itararé (CONJED), na cidade de Vitoria,
Estado do Espirito Santos e registrado sob as matriculas n® 46.977 e
46.978;

BLOCO C, QUADRA 02, SETOR COMERCIAL CENTRAL, Planaltina, na
cidade de Brasilia, Distrito Federal e registrado sob a matricula n® 801;
Rua Padre Pedro Pinto n°1460, Venda Nova (ISFAP), na cidade de Belo
Horizonte, Estado de Minas Gerais e registrado sob a matricula n® 4187;
Rua 2 De Setembro, n® 733, Campo De Futebol, na cidade de Blumenau,
Estado de Santa Catarina e registrado sob a matricula n® 598;

BR 116, KM 159, Rua Cel Antonio Cordeiro, 3950, Altamira, na cidade de

Russas, Estado do Ceara e registrado sob a matricula n® 180;



¢ Rua Correa Vasques,69, Cidade Nova, na cidade e Estado do Rio de
Janeiro e registrado sob as matriculas n® 40962, 40963, 40964, 40965,
40966, 40967, 40968, 40969, 40970, 40971, 40972, 41190;

e Rua Walter Ianni, Anel Rodoviario, KM 23,5 - Bairro Aarao Reis/Sao
Gabriel (PUC MINAS), na cidade de Belo Horizonte, Estado de Minas
Gerais e registrado sob a matricula n® 27601.
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ANEXO 4.3.1.2.(A2)
TERMOS E CONDICOES DO FINANCIAMENTO NAO NEGOCIAVEL -
REESTRUTURACAO SEM CONVERSAO
Credores: [o]
Devedora: [Oi S.A. / Telemar Norte Leste S.A. / Oi Mével S.A.]

Valor total do financiamento: até R$ 10.000.000.000,00 (dez bilhdes de reais), na
Data da Homologacgao do Plano de Recuperacao Judicial.

Finalidade: Esse financiamento tem por finalidade entregar novos titulos para
os Credores, conforme os termos e condi¢oes do Plano de Recuperagao Judicial
da Oi S.A. - Em Recuperagao Judicial (“Oi”), da Telemar Norte Leste S.A. — em
Recuperacao Judicial (“Telemar”), da Oi Mdével S.A. — em Recuperagao Judicial
(“Oi_Movel”), da Copart 4 Participagoes S.A. — em Recuperacao Judicial
(“Copart 4”), da Copart 5 Participagoes S.A. — em Recuperacao Judicial (“Copart
5”), da Portugal Telecom International Finance B.V. — em Recuperagao Judicial
(“PTIE”) e da Oi Brasil Holdings Cooperatief UA — em Recuperacao Judicial
(“OI Coop”) (cada uma individualmente como “Recuperanda” e, em conjunto
“Recuperandas”), homologado em juizo nos autos do processo de Recuperagao
Judicial em tramite perante a 72 Vara Empresarial da Comarca da Capital do
Rio de Janeiro, sob o n°® 0203711-65.2016.8.19.001 (“Plano de Recuperacdo

J[udicial”).

Novacdo: Os Créditos em Recuperacao Judicial, conforme abaixo definido, que
forem wutilizados para integralizagio desse novo Endividamento serao
considerados novados para todos os fins e efeitos de direito.

Remuneracdao: Sobre o saldo devedor desse financiamento incidirdao juros
remuneratorios correspondentes a 80% (oitenta por cento) da variagao
acumulada das taxas médias diarias dos DI — Depdsitos Interfinanceiros de um
dia, "over extra-grupo", expressas na forma percentual ao ano, base
252 (duzentos e cinquenta e dois) dias uteis, calculadas e divulgadas
diariamente pela CETIP, no informativo didrio disponivel em sua pagina na
Internet (http://www.cetip.com.br) ("Taxa DI") (Remuneracdo"), calculados de
forma exponencial e cumulativa pro rata temporis por dias tteis decorridos,
desde a Data de Homologacao do Plano de Recuperacao Judicial ou a data de
pagamento de Remunera¢ao imediatamente anterior, conforme o caso, até a
data do efetivo pagamento. Sem prejuizo dos pagamentos em decorréncia de
pré pagamento desse financiamento e/ou de vencimento antecipado das




obrigacOes decorrentes desse financiamento, a Remuneracao serd paga na forma

da abaixo. A Remuneracao sera calculada de acordo com a seguinte férmula:
JR =V x {FatorDI -1}

onde:

JR = valor da Remuneracao devida na Data de Pagamento, calculado
com seis casas decimais, sem arredondamento

\Y = valor do financiamento na Data de Homologacao do Plano de

Recuperagao Judicial ou data de pagamento imediatamente
anterior, calculado com seis casas decimais, sem arredondamento;

Fator DI = produtdrio das Taxas DI, com uso do percentual aplicado, da data
de inicio de capitalizagao, inclusive, até a data de calculo, exclusive,
calculado com oito casas decimais, com arredondamento, de acordo
com a féormula abaixo:

Npy

Fator DI = [[1+(TDI, x S)]

k=1

onde:
nor =numero total de taxas DI entre a Data de Homologagao do Plano de

Recuperagao Judicial (inclusive) ou a data de pagamento

imediatamente anterior (inclusive) e a data de calculo exclusive;
TDI, = Taxa DI, expressa ao dia, calculada com oito casas decimais com
arredondamento;

dy
TDI, =(le +1)252 -1,
100

onde:
k=1,2,..,n

DI, = Taxa DI, em percentual ao ano, base 252 dias uteis, divulgada pela CETIP,

"oy,

referente ao dia “«”;
di= Numero de dias uteis correspondentes ao prazo de validade da Taxa DI,
sendo “dx” um ntmero inteiro; e

5=0,80.

O fator resultante da expressao [1 + (TDIk x S)] é considerado com 16 casas

decimais, sem arredondamentos



Efetua-se o produtdrio dos fatores didrios [1 + (TDIk x S)], sendo que a cada
fator didrio acumulado, trunca-se o resultado com 16 casas decimais, aplicando-

se o proximo fator didrio, e assim por diante até o ultimo considerado.

Uma vez os fatores diarios estando acumulados, considera-se o fator resultante

Fator DI com oito casas decimais, com arredondamento.

Observado o disposto na abaixo, se, quando do calculo de quaisquer obrigagoes
pecunidrias relativas ao financiamento, a Taxa DI nao estiver disponivel, sera
utilizado, em sua substituicao, o percentual correspondente a ultima Taxa DI
divulgada oficialmente até a data do cdlculo, ndo sendo devidas quaisquer
compensagoes financeiras, multas ou penalidades entre a Devedora e os
Credores, quando da divulgagao posterior da Taxa DL

Na hipdtese de extingao, limita¢do e/ou ndo divulgacao da Taxa DI por mais de
10 (dez) dias consecutivos apds a data esperada para sua apuragao e/ou
divulgacdo, ou no caso de impossibilidade de aplicacdo da Taxa DI por
proibigao legal ou judicial, a Taxa DI devera ser substituida pelo substituto
similar ou que tenha resultado financeiro semelhante determinado judicial ou
legalmente para tanto, conforme o caso. No caso de ndao haver o substituto
judicial ou legal da Taxa DI, observada a regulamentacdo aplicavel, as Partes
(Credores e Devedora) deverao chegar a um acordo sobre o novo parametro de
remunerac¢ao desse financiamento a ser aplicado, que deverd ser aquele que
melhor reflita as condi¢oes do mercado vigentes a época. Até a deliberagao
desse novo parametro de remuneracao, quando do calculo de quaisquer
obrigagOes pecunidrias relativas ao financiamento, sera utilizado, para apuragao
da TaxaDI, o percentual correspondente a ultima Taxa DI divulgada
oficialmente, nao sendo devidas quaisquer compensagOes entre as Partes
quando da deliberagato do novo parametro de remuneragao para o
financiamento.

Pagamento da Remuneracao:

(a) osjuros incidentes ao longo dos 60 (sessenta) primeiros meses a partir da
Data de Homologagao Judicial do Plano de Recuperacao Judicial nao
serdo pagos neste periodo, sendo capitalizados anualmente ao valor do
principal, de modo que o saldo do principal ao final de cada ano seja o
saldo inicial do periodo somado dos juros capitalizados no periodo em

questao, de acordo com a seguinte formula:

saldo final do periodo = saldo inicial do periodo x (1+t)d+252,
em que t representa a taxa de juros/atualizagao monetdria contratadas
originalmente e DU representa dias tteis do periodo;



(b) a partir do 25° (vigésimo quinto) dia do 66° (sexagésimo sexto) més
contados da Data de Homologagao do Plano de Recuperacao Judicial os
juros incidentes sobre o novo valor do principal serdao pagos , em moeda
corrente nacional, em 24 (vinte e quatro) parcelas semestrais até o 204

(ducentésimo quarto) més.

Amortizacdo do Financiamento: Apos decorrido o periodo de caréncia de 5
(cinco) anos a contar da a Data de Homologacdao do Plano de Recuperagao
Judicial, o valor de principal ou saldo do valor de principal, conforme o caso, ja
acrescido dos juros capitalizados durante o periodo de caréncia, serd
amortizado em 24 (vinte e quatro) parcelas semestrais, sempre no 25° (vigésimo
quinto) dia de cada més ou, caso tal data nao seja Dia Util, no primeiro Dia Util
imediatamente subsequente. A primeira parcela é devida no dia 25 (vinte e
cinco) do 66° (sexagésimo sexto) més apos a Data de Homologacao do Plano de

Recuperacao Judicial, e as restantes serao devidas da seguinte forma:

n° Parcela / Data % a ser
amortizado

Parcelas 1 a 10 — Devidas entre 66 e 120 meses apds a Data 2%
de Homologacao do Plano de Recuperacao Judicial
Parcela 11 a 23 — Devidas entre 126 e 198 meses apds a 5,7%
Data de Homologagao do Plano de Recuperagao Judicial
Parcela 24 - Devida no 204 més apds a Data de 5,9%
Homologacao do Plano de Recuperacao Judicial

Prorrogacao dos Prazos: Considerar-se-do prorrogados os prazos referentes ao
pagamento de qualquer obrigacio até o 1° (primeiro) Dia Util subsequente, se a
data do vencimento coincidir com dia em que ndo houver expediente bancario
no local de pagamento.

Pré Pagamento Obrigatdrio: Sempre até 150 (cento e cinquenta) dias apds o
encerramento do exercicio fiscal, comecando a contar do encerramento do

exercicio fiscal do ano da Homologacao do Plano de Recuperacdo Judicial, a
Devedora devera:

(1) calcular o Geragao de Caixa Excedente para o respectivo exercicio
fiscal, com base nas demonstracdes financeiras auditadas da Oi; e



(ii)

utilizar o Geracao de Caixa Excedente do exercicio fiscal anterior
para pré pagar esse financiamento e recomprar ou repagar o
débito de determinados credores de acordo com o Plano de
Recuperacao Judicial, conforme determinado na Cldusula [e] do
Plano de Recuperagao Judicial

Solidariedade: Em conformidade com o disposto na cldusula [3.1.1.2.] do Plano

de Recuperagdo Judicial, as Recuperandas serdo solidariamente responsaveis
pelo cumprimento de todas obrigagoes previstas neste financiamento'.

Vencimento Antecipado: O vencimento antecipado de todas as obrigagoes

constantes deste financiamento podera ser declarado e exigido o imediato
pagamento pela Devedora, do saldo devedor em aberto deste Endividamento,
acrescido da Remuneragao, calculado pro rata temporis desde a data de
integralizacao, ou da ultima data de pagamento de Remuneragao, o que ocorrer
por ultimo, até a data do seu efetivo pagamento, na ocorréncia de qualquer das
seguintes hipoteses (“Evento de Vencimento Antecipado”):

(@ O nao pagamento, pela Devedora, de qualquer obrigacao
pecunidria relativa a esse financiamento na respectiva data de
pagamento, ndo sanado no prazo de até 30 (trinta) dias corridos
contados da data do respectivo vencimento;

(b)  Descumprimento pela Devedora de qualquer obrigagao nao
pecunidria prevista nesse financiamento, nao sanada no prazo de
60 (sessenta) dias corridos contados da data de comunicacao do
referido descumprimento pela Devedora aos Credores,

(c) O vencimento antecipado de qualquer obrigacao financeira
da Devedora ou de qualquer Controlada Relevante em valor
superior a US$100.000.000,00 (cem milhoes de dolares dos Estados
Unidos) ou o montante equivalente em qualquer outra moeda,
salvo se, exclusivamente no caso de inadimplemento, o mesmo
nao for sanado em até 15 (quinze) dias contados da sua ocorréncia
com excecao da declaracao de vencimento antecipado por parte
do BNDES de qualquer crédito detido pela Devedora ou por
qualquer Controlada Relevante;

(d)  Sentenga transitada em julgado ou laudo arbitral, ou
processos semelhantes que versem sobre o pagamento em
dinheiro de valor individual ou em conjunto equivalente ou
superior a US$100.000.000,00 (cem milhdes de ddlares dos Estados
Unidos), ou o montante equivalente em qualquer outra moeda,

! Em decorréncia da solidariedade estabelecida, as Recuperandas deverdo ser parte integrante do
financiamento, como interveniente anuentes devedores solidarios.



contra a Devedora ou suas Controladas Relevantes ou qualquer de
seus bens, sem que haja liberagao ou sustagao com oferecimento
de garantia ou caugao em até 180 (cento e oitenta) dias contados
do respectivo recebimento da sentencga, laudo, ou processo
semelhante;

(e)  Pedido de recuperacao judicial ou extrajudicial formulado
pela Devedora ou de suas Controladas Relevantes;

(f) Liquidacao ou dissolugao da Devedora, exceto se a liquidagao
ou dissolugao for resultado exclusivamente da incorporacao de
Controlada Relevante em qualquer das suas coligadas ou
controladas, transformacao da forma societaria da Devedora de
sociedade por agoes para sociedade limitada ou cancelamento do
registro de companhia aberta perante a CVM, se aplicavel;

(g) Recusa ou discordancia pela Devedora do cumprimento
das obrigagoes relativas a esse financiamento;

(h)  Todos ou substancialmente todos os ativos da Devedora ou
de qualquer das suas Controladas Restritas sejam condenados,
apreendidos ou de outra forma desapropriados, ou a custodia
desses ativos serd assumida por qualquer autoridade
governamental ou por decisdo judicial ou a Devedora ou qualquer
de suas Controladas Relevantes deixe de exercer controle usual
sobre uma parcela substancial de seus ativos por 60 (sessenta) dias
consecutivos ou mais.

(i) Caso quaisquer dos seguintes eventos venha a ocorrer (i)
decretacdo de faléncia da Devedora; (ii) pedido de autofaléncia
pela Devedora; e (iii) pedido de faléncia da Devedora formulado
por terceiros que nao tenha sido elidido ou contestado de boa fé
pela Devedora, objetivando a suspensao do respectivo pedido em
até 90 (noventa) dias;

(j) transformacao da Devedora em sociedade limitada, nos termos
dos artigos 220 a 222 da Lei das Sociedades por Acdes;

(k) alienagao, prestagao de garantia ou a constitui¢ao de qualquer
espécie de onus ou gravame sobre quaisquer dos bens ou direitos
da Devedora a quaisquer terceiros, exceto (a) para a prestagao de
garantias em processos judiciais ou administrativos, (b) se em
favor de sociedades controladoras, controladas, coligadas ou sob
controle comum com a Devedora, (c) no caso de alienacao de bens
ou direitos, se realizada em condi¢Oes usuais de mercado (arms
length), (d) no curso normal dos negdcios da Devedora; ou (e) pela
alienacao, direta ou indireta, dos ativos listados no Anexo
Vencimento Antecipado.; e desde que tal alienagdo, prestagao de



garantia ou a constitui¢io de Onus ou gravame sobre bens ou
direitos da Devedora nao comprometam o cumprimento das
obrigacoes da Devedora perante os Credores;

(1) falta de cumprimento, por parte da Devedora ou por parte de
qualquer de suas Controladas Relevantes, durante a vigéncia do
financiamento, das leis, normas e regulamentos, inclusive
ambientais, que afetem ou possam afetar de forma material a
capacidade da Devedora de cumprir fiel e integralmente com suas
obrigacoes relacionadas ao financiamento, exceto aquelas que
estiverem sendo discutidas em ambito judicial ou extrajudicial em
boa fé pela Devedora e/ou pelas suas Controladas Relevantes,
conforme o caso;

(m) (i) revogagao, término, apropriagao, suspensao, modificacao
adversa, cancelamento ou a nao-renovagao das concessoes para a
prestacao de servigos publicos de telecomunicagao detidas pela
Devedora, cujas receitas representem 20% (vinte por cento) ou
mais do EBITDA da Companbhia; (ii) promulgacao de qualquer lei,
decreto, ato normativo, portaria ou resolugdo que resulte na
revogac¢ao, término, apropriagdo, suspensao, modificacdo
relevante e adversa ou cancelamento das concessdes detidas pela
Devedora; (iii) alteragdo no objeto social da Devedora que afete
adversamente a sua capacidade de cumprir suas obrigagdes, bem
como (iv) o inicio de qualquer das hipdteses previstas nas alineas
(i) ou (ii) deste inciso (1), que possa afetar adversamente o
cumprimento das obriga¢des da Devedora previstas aqui e que
nao sejam sanadas em um prazo de até 30 (trinta) dias contados da
data em que a Devedora tiver ciéncia da respectiva ocorréncia;

(n) ocorréncia de fusao, cisdo, dissolugdo, aquisi¢ao, incorporagao,
transformacao, liquidacdo e/ou qualquer tipo de reorganizacao
societdria entre a Devedora ou qualquer uma das suas
Controladas Relevantes, exceto se a operagdao tiver sido
previamente aprovada pelo Conselho de Administracao das
Recuperandas.

Nao caracterizarao um Evento de Vencimento Antecipado,
durante todo o prazo deste Contrato, as seguintes operagdes de
reestruturagao societdria: (i) Incorporagao da Oi Internet S.A. na
Oi ou Telemar ou Oi Movel; (ii) Incorporacao da Oi Movel na
Telemar ou na Oi; (iii) Incorporacao da Telemar na Oi; (iv)
Incorporagao da Paggo Administradora Ltda. na Oi Movel; (v)
Incorporagao da Brasil Telecom Comunicagao Multimidia Ltda. na
Telemar ou na Oi; (vi) Incorporagao da Copart 4 na Telemar; (vii)
Incorporagao da Copart 5 na Oj; (viii) Incorporacgao ou versao de



ativos da SEREDE - Servicos de Rede S.A. em uma ou mais
Recuperandas; (ix) Incorporagao ou versao de ativos da Rede
Conecta Servigos de Rede S.A. em uma ou mais Recuperandas.

No periodo compreendido entre a Homologacao Judicial do Plano
e 4 (quatro) anos contados da conclusao do Aumento de Capital
Novos Recursos, também nao caracterizarao um Evento de
Vencimento Antecipado as operagOes listadas acima e quaisquer
outras  operagdes nao  enquadradas nas  hipdteses
retromencionadas (incisos “i” a “ix”), desde que, caso necessarios,
sejam devidamente aprovadas pela Agéncia Nacional de
Telecomunicag¢does — ANATEL, na forma do artigo 97, da Lei 9.472,
de 16/07/1997, e da Resolugao ANATEL n® 101, de 04/02/1999, e,
caso aplicavel, pelo Conselho Administrativo de Defesa

Econdmica — CADE, na forma da Lei 12.529, de 30/11/2011.

ApoOs os quatro primeiros anos contados da realizagio do
Aumento de Capital Novos Recursos , mantendo a necessidade,
caso necessario, de aprovacao pela Agéncia Nacional de
Telecomunicagoes — ANATEL, na forma do artigo 97, da Lei 9.472,
de 16/07/1997, e da Resolucao ANATEL n® 101, de 04/02/1999, e,
caso aplicavel, pelo Conselho Administrativo de Defesa
Econdmica — CADE, na forma da Lei 12.529, de 30/11/2011, nao
caracterizarao um Evento de Vencimento Antecipado se o nivel de
alavancagem da companhia resultante da reestruturagdo
societaria, medido pela relagao “Divida Liquida/Ebitda” nao for
superior a 3 (trés) vezes (“Restricdo a Reorganizagoes
Societarias”);

p) existéncia de violagao, investigacao formal e/ou instauracao de
processo investigatorio de qualquer natureza — administrativo ou
judicial — por violagao de qualquer dispositivo de qualquer lei ou
regulamento contra a pratica de corrupgao ou atos lesivos a
administracdo publica, incluindo, sem limitacao, a Lei n® 12.846,
de 1° de agosto de 2013, o Decreto n® 8.420, de 18 de margo de 2015
e, desde que aplicavel, a U.S. Foreign Corrupt Practices Act of
1977, da OECD Convention on Combating Bribery of Foreign
Public Officials in International Business Transactions e do UK
Bribery Act (UKBA) (em conjunto, “Leis Anticorrupg¢ao”) pela
Devedora, qualquer de suas Controladas ou Coligadas (conforme
definidas na escritura);

q) transferéncia ou qualquer forma de cessdo ou promessa de



cessao a terceiros, pela Devedora, das obrigagdes assumidas na
Escritura de Emissao, sem prévia autorizagio do respectivo
Credor.

Obrigacdes Especiais da Devedora: Sem prejuizo das demais obrigagoes
previstas aqui e na legislacdo e regulamentagao aplicaveis, até a integral
liquidacdo desse financiamento, a Devedora cumprird com as seguintes
obrigagoes:

(i) A Devedora devera pagar devidamente e pontualmente todos os
valores devidos por ela nos termos deste financiamento;

(ii) Nos termos da Lei de Faléncias n° 11.101/05, a Devedora
mantera sua existéncia societdria e todos os registros
necessarios e tomara todas as providéncias para manter todos
os direitos, vantagens, titulos, propriedades, franquias e afins
necessarios ou convenientes para a conduc¢ao normal dos
negocios, atividades ou operagoes, sendo certo que tais
obrigacoes ndo deverao exigir que a Devedora mantenha tais
direitos, vantagens, propriedades, franquias ou afins caso a
falha em cumprir com tais obrigagdes (i) ndo resulte em efeito
material adverso na Devedora ou (ii) nao resulte em um efeito
material adverso nos direitos dos Credores ou nao seja proibida
por esse financiamento;

(iii) A Devedora mantera sempre validas, eficazes, em perfeita
ordem e em pleno vigor todas as autorizagdes e licengas
exigidas para que continuem oferecendo servicos de
telecomunicagdes, como o0s servigos prestados na Data de
Homologagao do Plano de Recuperacao Judicial, exceto se a nao
manutencao de tais autorizacOes e licencas nao acarretar um
efeito material adverso na Devedora. Caso as referidas
autorizagdes e/ou licencas nao sejam mais essenciais para a
prestacao dos servigos de telecomunicagdes, a Devedora
poderd, de acordo com a legislagao vigente, deixar de manter
tais autorizacOes e/ou licencgas;

(iv) cumprir e determinar o cumprimento, com relacdo a seus
empregados, gerentes, administradores (membros do Conselho
de Administracao e Diretoria Executiva) e membros do
Conselho Fiscal da Devedora e de suas controladas e



(v)

(vi)

subsididrias integrais (“Pablico Alvo da Devedora”), das
normas aplicdveis, nacionais ou internacionais, que versam
sobre atos de corrupgao e atos lesivos contra a administragao
publica, incluindo, mas nao se limitando a Lei n® 12.846, de 1°
de agosto de 2013, conforme alterada, o Decreto n® 8.420, de 18
de marco de 2015, a Lei n® 9.613, de 03 de marco de 1998, a Lei
n® 12.529, de 30 de novembro de 2011, a U.S. Foreign Corrupt
Practices Act of 1977 e o UK Bribery Act, conforme aplicavel
(“Leis Anticorrupg¢ao”), devendo a Devedora: (a) manter
politicas e procedimentos internos que orientam e disciplinam o
cumprimento das Leis Anticorrup¢ao; (b) dar pleno
conhecimento das Leis Anticorrup¢ao ao Publico Alvo da
Devedora e a todos os profissionais que venham a se relacionar
com a Devedora; (c) ndo aceitar a pratica e a ocultagao de atos
de fraude e de corrupgao, em todas as suas formas, inclusive,
suborno, extorsao, propina e lavagem de dinheiro; (d)
promover a apuragao das suspeitas e dentuincias de tais atos e
aplicar, de forma rigorosa, os procedimentos disciplinares
previstos nas suas normas internas e nas Leis Anticorrupgao,
conforme aplicaveis; (e) abster-se de praticar atos de corrupgao
e de agir de forma lesiva a administracao publica, nacional e
estrangeira, no seu interesse ou para seu beneficio, exclusivo ou
nao; e (f) concordar que a violagdo das Leis Anticorrupcao
podera ensejar a sua responsabiliza¢do objetiva, nos termos das
Leis Anticorrupgao;

Restricao a Pagamentos de Dividendos: A Devedora e qualquer
uma das Controladas Relevantes ndao poderdao declarar ou
efetuar o pagamento de qualquer dividendo, retorno de capital

ou realizar qualquer outro pagamento ou distribuigao sobre (ou
relacionado) as agdes do capital social da Devedora ou de
qualquer Controlada Relevante (incluindo qualquer pagamento
em relagdo a qualquer fusao ou consolidacao envolvendo a
Devedora ou qualquer Controlada Relevante) em desacordo
com a Clausula [e] do Plano de Recuperacao Judicial.

A Devedora disponibilizara aos seus Credores, pelo menos
trimestralmente, as demonstragdes financeiras consolidadas
previstas no artigo 176 da Lei das Sociedades por Agdes,
observadas as normas de divulgacao de informacgdes
determinadas pela legislacao e pela regulamentacao da CVM,
conforme aplicavel;



(vii) A Devedora informara aos Credores a realizacdo de qualquer
pagamento antecipado, com antecedéncia de, no minimo, 2
(dois) Dias Uteis da data prevista para o respectivo pagamento
antecipado;

(viii) A Devedora cumprird as leis, regulamentos, normas
administrativas e determinagdes dos Orgaos governamentais,
autarquias ou tribunais, aplicaveis a condugao de seus negocios,
exceto por aqueles questionados de boa-fé nas esferas
administrativa e/ou judicial ou cujo descumprimento nao afete
de forma adversa e material a capacidade da Devedora de
honrar suas obrigacoes nos termos desse financiamento;

Suspensdo de Obrigacdes: Comecando no dia de um Evento de Suspensao de
Obrigagoes e terminando em uma Data de Reversdo (como abaixo definido)
(referido periodo denominado “Periodo de Suspensao”) o Grupo Oi: (i) estara

desobrigado a realizar resgate anual antecipado com Geragao de Caixa
Excedente; e (ii) podera realizar pagamento de dividendos livre de qualquer
restricdo, observado o disposto na Clausula [e] do Plano de Recuperagao
Judicial.

Comunicag¢des: As comunicagdes a serem enviadas para a Devedora nos termos

desse financiamento deverao ser encaminhadas para o seguinte enderego:

Para a Devedora:

[Oi S.A. — Em Recuperacao Judicial / Telemar Norte Leste S.A. — Em
Recuperacao Judicial / Oi Mével S.A. — Em Recuperagao Judicial]

Rua Humberto de Campos, 425 — 82 andar

CEP: 22430-190, Rio de Janeiro — R]

At.: Sr. [o]

Tel.: 55 21 [o]

E-mail: [e]

As comunicagoes a serem enviadas para a Devedora nos termos deste
financiamento, se feitas por fac-simile ou correio eletronico serao consideradas
recebidas na data de seu envio, desde que seu recebimento seja confirmado
através de indicativo (recibo emitido pela maquina utilizada pelo remetente,
mediante confirmacao por telefone), devendo os respectivos originais serem
encaminhados até 5 Dias Uteis apds o envio da mensagem; se feitas por



correspondéncia, as comunicagdes serdo consideradas entregues quando
recebidas sob protocolo ou com "aviso de recebimento" expedido pelo Correio
ou por telegrama.

As comunicagOes serao consideradas entregues quando recebidas sob protocolo
ou com “aviso de recebimento” expedido pela Empresa Brasileira de Correios,
por fax ou por telegrama nos enderegos acima. As comunicagoes feitas por fac-
simile ou correio eletronico serao consideradas recebidas na data de seu envio,
desde que seu recebimento seja confirmado por meio de indicativo (recibo
emitido pela maquina utilizada pelo remetente). A mudanca do endereco da
Devedora devera ser comunicada aos Credores.

Lei Aplicavel: Esse financiamento sera interpretado e regido pelas leis do
Brasil.

Irrevogabilidade; Sucessores: Esse financiamento € firmado em carater

irrevogavel e irretratavel, obrigando a Devedora e os Credores por si, seus
herdeiros e sucessores.

Independéncia das Disposicdes desse financiamento: Caso qualquer das
disposi¢oes desse financiamento venha a ser julgada ilegal, invalida ou ineficaz,
prevalecerdo todas as demais disposi¢des nao afetadas por tal julgamento,

comprometendo-se a Devedora e os Credores, em boa-fé, a substituirem a
disposicao afetada por outra que, na medida do possivel, produza o mesmo
efeito.

Rentncia de Direitos: Nao se presume a renuncia a qualquer dos direitos
decorrentes desse financiamento. A tolerancia, implicita ou expressa, por parte

dos Credores, com o atraso ou com o descumprimento de qualquer obrigagao
por parte da Devedora nao implica em novacao.

Cessao desse financiamento: Mediante notificagao a Devedora, nos termos do

Codigo Civil, o Contrato de Financiamento, quaisquer reinvindicagdes no
ambito do Contrato de Financiamento e quaisquer direitos legais, equitativos
ou quaisquer outros interesses econOmicos previstos no Contrato de
Financiamento ou dele decorrentes poderdao ser transferidos, cedidos,
contribuidos, disponibilizados ou de outra forma alienados (no todo ou em
parte), incluindo, mas nao se limitando, a titulo de sub-participacdo ou
desconto de tal Contrato de Financiamento, de forma a alterar seu beneficiario
final desde que observados o Cédigo de Ftica do Grupo Oi disponivel nesta
data no endereco http://ri.oi.com.br..



Resolucdo de Disputas: Fica eleito, como foro competente para dirimir
qualquer controvérsia oriunda desse financiamento, o foro da cidade do Rio de
Janeiro, com renuncia expressa a qualquer outro, por mais especial ou
privilegiado que possa ser.

Defini¢des: Os termos definidos nesse financiamento, que nao estiverem
expressamente definidos acima, terao o significado abaixo:

“Ativo Total Consolidado” significa o valor total dos ativos consolidados da Oi,
conforme definido como “Ativo total” no balanco consolidado da Oi, no final
do trimestre fiscal concluido mais recentemente ou periodo anual completo
para o qual estao disponiveis demonstra¢oes financeiras publicadas pela Oi.

“Caixa e Equivalentes de Caixa” significa a soma do caixa, equivalente de caixa
e aplicagOes financeiras registradas no ativo circulante e no ativo nao circulante
do balanco consolidado da Oi.

“CAPEX” significa investimentos realizados para adquirir bens fisicos ou
servigos que vao expandir a capacidade da Oi (consolidando suas controladas)
de gerar lucro. E a sigla da expressao inglés “capital expenditure”.

“Contratos de Hedge” significa as obriga¢oes de acordo com qualquer contrato
relativo a qualquer swap, opcao, operacoes de mercado futuro, operagao de
indice, operacao de moedas, operacao de opcao de compra de taxas de juros,
operacao de opcao de venda de taxas de juros, ou qualquer outra operagao
semelhante, em cada caso, para fins de hedge ou limite contra a inflagao
brasileira, taxas de juros, moeda ou flutuagoes de preco de commodities.

“Controlada” significa, qualquer outra pessoa juridica em que mais de 50%
(cinquenta por cento) das agdes com direito a voto em circulacdo seja direta ou
indiretamente detida por tal Pessoa e uma ou mais de suas Controladas (ou
uma combinacao das mesmas).

“Controlada de Gestao de Recebiveis” significa uma Controlada integral da
Devedora (ou qualquer outra empresa na qual a Devedora ou qualquer
Controlada Relevante faga um investimento e para a qual a Devedora ou uma
ou mais das suas Controladas Relevantes transfira recebiveis ou ativos
relacionados) que nao desempenha nenhuma atividade exceto em conexao com
o financiamento de recebiveis, que é designada pela Devedora como uma
Controlada de Gestao de Recebiveis, e que satisfaz as seguintes condigoes:

(I) nenhuma parcela do Endividamento ou de quaisquer outras
obrigacoes (contingentes ou de outra forma) (A) é Garantida pela



Devedora ou qualquer outra Controlada Relevante que nao seja uma
Controlada de Recebiveis (excluindo garantias de obrigagdes (exceto o
principal do Endividamento e juros sobre o mesmo) nos termos de
Obrigagoes de Securitizacao Padrao), (B) € recurso para ou obriga a
Devedora ou qualquer outra Controlada Relevante (que nao seja uma
Controlada de Recebiveis) de qualquer forma exceto nos termos das
Obrigacoes de Securitizagdo Padrao, ou (C) sujeita qualquer
propriedade ou ativo da Devedora ou de qualquer outra Controlada
Relevante (que nao seja uma Controlada de Gestao de Recebiveis),
direta ou indiretamente, de forma contingente ou de outra forma, para
a satisfagdo da mesma, exceto nos termos das Obrigagdes de
Securitizacao Padrao;

(2) nem a Devedora nem qualquer outra Controlada Relevante (que
nao seja uma Controlada de Gestao de Recebiveis) tem qualquer
contrato, acordo, arranjo ou entendimento relevantes (exceto
Obrigagoes de Securitizagao Padrao) com a Controlada de Recebiveis; e

(3)  nem a Devedora nem qualquer outra Controlada Relevante (que nao seja
uma Controlada de Gestao de Recebiveis) tem para com a Controlada de
Recebiveis qualquer obrigacao de manter ou preservar a condicao financeira de
tal pessoa juridica ou de fazer com que tal pessoa juridica atinja certos niveis de
resultados operacionais.

“Controlada Relevante” significa qualquer uma das Recuperandas.

“Despesas Financeiras Consolidadas” significa, em qualquer periodo, sem
duplicacdo, a soma da despesa consolidada com juros da Oi S/A - Em
Recuperacao Judicial pelo Periodo de Quatro Trimestres sobre qualquer uma
das suas dividas contraidas por meio de empréstimo pagdaveis em dinheiro
(pagas ou capitalizadas) na medida em que tal despesa foi deduzida (e nao
novamente adicionada) no calculo do resultado operacional consolidado.

“Dia Util”: Significa qualquer dia aonde haja expediente bancario na cidade do
Rio de Janeiro

“Divida Consolidada Total” significa o Endividamento consolidado da Oi.

“EBITDA” significa, para os 4 (quatro) altimos e consecutivos trimestres fiscais
da Oi, cada qual um "periodo contabil’, o somatorio (sem qualquer
duplicidade) (i) do resultado antes dos tributos sobre o lucro consolidado para
determinado periodo contabil (ajustado pelos ganhos ou perdas
extraordindrios); (ii) dos seguintes fatores deduzidos para fins de determinacao



do resultado antes dos tributos sobre o lucro: (1) depreciacdo e amortizagao
consolidados ocorridos naquele mesmo periodo contabil; (2) Despesas
Financeiras Consolidadas deduzidas das receitas financeiras consolidadas.
Representa o EBITDA de rotina, conforme apresentado no relatério da
administracdo contido nas demonstragoes financeiras consolidadas da Oi.

“Endividamento” significa o somatério do saldo de empréstimos e

financiamentos, de debéntures, de notas promissorias (commercial papers) e de
titulos emitidos no mercado internacional (bonds, eurobonds), registrados no
passivo (circulante e ndo circulante), bem como do saldo de instrumentos
derivativos registrados no ativo ou passivo (circulante e nao circulante) do
balanco consolidado da Oi. Para evitar davidas, “Endividamento” nao incluira
quaisquer obrigagdes devidas com relagao ao “Programa de Recuperagao
Fiscal =REFIS,” ao “Programa Especial de Parcelamento de Impostos—REFIS
Estadual” e ao “Programa de Parcelamento Especial -PAES”, qualquer outro
acordo de pagamento de tributo firmado com qualquer entidade
governamental brasileira, bem como quaisquer obriga¢des de pagamento para
com ageéncias reguladoras e/ou qualquer outro acordo de pagamento que seja
devido a qualquer credor que, antes da Data de Homologagao da Recuperacao
Judicial, nao fosse considerado no calculo de Endividamento.

"Gravame" significa hipoteca, penhor, direitos de garantia, oneragao, gravame
ou cobranca de qualquer tipo (incluindo, sem qualquer limitacdo, qualquer
condicdo de venda ou outro contrato de reserva de propriedade ou
arrendamento ou qualquer contrato a dar qualquer direito de garantia).

“Grupo Oi” significa a Devedora e suas Controladas.

“Indice de Cobertura do Servico da Divida” significa a soma dos juros da
Divida Consolidada Total pagos nos 4 (quatro) ultimos e consecutivos
trimestres fiscais. Estao excluidas neste calculo as variacoes cambiais e
monetarias sobre dividas e caixas e, por fim, as despesas oriundas de provisoes,

que nao tiveram impacto no fluxo de caixa da Oi, mas apenas registro contabil.

“Obrigacdes de Securitizagao Padrao” significa declara¢des, garantias,
obrigacdes e indenizagdes celebradas pela Devedora ou qualquer Controlada

Relevante que sejam razoavelmente normais na securitizagao de operagoes de
recebiveis.

“Operacao de Recebiveis Qualificada” significa qualquer operagao ou série de

operagoes que podem ser celebradas pela Devedora ou por qualquer
Controlada Relevante nos termos da qual a Devedora ou qualquer Controlada
Relevante pode vender, transmitir ou de outra forma transferir para (a) uma



Controlada de Gestao Recebiveis (no caso de uma transferéncia pela Devedora
ou qualquer Controlada Relevante), ou (b) qualquer outra Pessoa (no caso de
uma transferéncia por uma Controlada de Gestao Recebiveis), ou pode
transferir uma participacao indivisivel em, ou pode conceder um direito de
garantia em, qualquer Recebivel (existente agora ou que surja no futuro) da
Devedora ou de qualquer Controlada Relevante e qualquer ativo relativo a
mesma, incluindo, entre outros, todas as garantias que afiancem tais recebiveis,
todos os contratos e todas as garantias e outras obrigagoes relativas as contas a
receber, rendimentos de tais recebiveis e outros ativos que sejam normalmente
transferidos, ou em relagcao aos quais sejam normalmente concedidos direitos
de garantia, em conexao com operagoes de securitizagao de ativos envolvendo
recebiveis.

“OPEX” significa o resultado dos custos continuos que uma empresa tem para
se manter funcionando. E a sigla da expressao inglés “operational
expenditure”.

"Pessoa" significa um individuo, parceria, sociedade anoénima, sociedade
limitada, business trust, empresa de economia mista, trust, associa¢ao, joint
venture ou qualquer nagao ou governo, qualquer estado, provincia ou outra
subdivisao politica nesse sentido, qualquer banco central (ou autoridade
regulatoria e monetaria similar) nesse sentido, e qualquer entidade exercendo
fungdes executivas, legislativas, judiciais, regulatérias ou administrativas ou
relativo ao governo.

“Plano de Recuperacdo Judicial” significa o plano de recuperagao judicial

homologado pela 7% Vara Empresarial da Comarca da Capital do Estado do Rio
de Janeiro em [e], conforme venha a ser alterado ou modificado de tempos em
tempos de acordo com seus termos, estabelecendo os termos e condi¢des para a
reestruturagao da divida da Devedora e de seis das suas Controladas Integrais
(as “Recuperandas”), e estabelecendo agbes a serem adotadas pelas
Recuperandas para superar os problemas financeiros das Recuperandas e

garantir sua continuidade como empresas em atividade, incluindo, entre outros,
(1) a reestruturacao e equilibrio de seu passivo; (2) agdes durante a recuperagao
judicial criadas para obter novos fundos; e (3) a venda potencial de ativo
imobilizado.

“Principios Contdbeis Brasileiros (Brazilian GAAP)” significa, conforme definido
pela Devedora de tempos em tempos (1) principios contabeis geralmente
aceitos adotados no Brasil, determinados de acordo com a lei das sociedades

anOnimas, as leis emitidas pelas autoridades competentes, inclusive a CVM e as
analises técnicas emitidas pelo Instituto Brasileiro de Contabilidade; ou (ii)
Normas Internacionais de Contabilidade (International Financial Reporting



Standards) conforme adotadas pelo Conselho de Normas Internacionais de
Contabilidade (International Accounting Standards Board), em cada caso,
conforme em vigor de tempos em tempos e aplicadas de forma consistente.

“Recebivel” significa um direito de receber pagamento resultante de uma venda
ou arrendamento de bens ou da execugao de servigos no alguém € obrigado a
pagar por bens ou servigos de acordo com termos que permitam a compra de
tais bens e servigos a crédito, incluindo, entre outros, quaisquer itens de
propriedade que seriam classificados como “conta”, “papel mobilidrio”,
“pagamento intangivel” ou “instrumento” de acordo com o Cdédigo Comercial
Uniforme e quaisquer obrigac¢des de apoio.

“Servigo da Divida” significa a soma dos juros da Divida Consolidada Total
pagos nos 4 (quatro) ultimos e consecutivos trimestres fiscais. Estao excluidas
deste calculo as variagdes cambiais e monetarias sobre dividas e caixa e, por
fim, as despesas oriundas de provisdes, que nao tiveram impacto no fluxo de
caixa consolidado, mas apenas registro contabil.

“Valor/Preco Justo de Mercado” significa, com relacdo a qualquer ativo, o prego

(que, para evitar duvidas, levard em conta qualquer passivo associado com
ativo relacionado) que seria pago por um comprador disposto para um
vendedor disposto nao afiliado em uma operacao comercial que nao envolva
sequestro de bens ou coacao de qualquer parte, determinado em boa-fé pelo
Conselho de Administracao da Devedora (salvo se estabelecido de outra forma
nesse financiamento).

“Venda de Ativos” significa qualquer venda, transmissao, locagao, transferéncia
por meio de cisao ou de qualquer outra forma ou outra alienagao (ou uma série

de vendas, locagoes, transferéncias ou alienagOes relacionadas) pela Devedora
ou por qualquer Controlada Relevante, incluindo qualquer alienagao por meio
de incorporacao, consolida¢ao ou operagao semelhante (cada qual designada,
para os fins desta defini¢ao, como “alienagao”), de:

(1) quaisquer agdes do capital social da Devedora ou de qualquer
Controlada Relevante (a nao ser a¢des qualificadas de conselheiros ou
agoes que, conforme exigido pela lei aplicavel, tenham de ser mantidas
por uma Pessoa que ndo seja a Devedora ou uma Controlada
Relevante);

(2) todos ou substancialmente todos os ativos de qualquer divisao ou
linha de negdcio da Devedora ou de qualquer Controlada Relevante; ou
(3) qualquer outra propriedade ou ativos da Devedora ou de
qualquer Controlada Relevante fora do curso normal do negdcio da
Devedora ou dessa Controlada Relevante.



Nao obstante o disposto acima, as operagdes a seguir nao serao consideradas
Vendas de Ativos:

(1) alienagao por uma Controlada para a Devedora ou pela Devedora
para uma Controlada ou entre Controladas;

(2) a venda de bens ou equipamento que, mediante determinagao
razoavel da Devedora, estejam desgastados, obsoletos, antieconomicos
ou danificados ou de outra forma imprdprios para uso com relagao ao
negocio da Devedora ou de qualquer Controlada Relevante;

(3) a alienacao de todos ou substancialmente todos os ativos da
Devedora de uma maneira permitida segundo a obrigacao descrita
acima sob o titulo “Restricdo a Reorganiza¢des Societdrias” nos termos
desse financiamento;

(4) (i) alienagdes de bens, na medida em que esses sejam permutados
por crédito contra o pre¢o de compra do bem substituto semelhante que
seja prontamente comprado, (ii) aliena¢des de bens, na medida em que
o produto dessa alienagao seja prontamente aplicado no preco de
compra do bem substituto (bem substituto esse que seja efetiva e
prontamente comprado), e (iii) qualquer permuta por bem semelhante
para uso em um negocio, ou os negdcios, conduzidos (ou propostos a
serem conduzidos) pela Devedora (ou qualquer Controlada na Data de
Homologagao do Plano de Recuperacao Judicial), bem como quaisquer
outros negocios razoavelmente relacionados, auxiliares ou
complementares ao referido e qualquer prorrogagao ou evolugao de
qualquer um dos precedentes, incluindo, entre outros, quaisquer
negocios relacionados as telecomunicagoes, tecnologia ou transmissao
da informacao ou servigos e produtos de contetdo de midia;

(5) participagdes societarias de uma Controlada da Devedora para a
Devedora ou da Devedora para uma de suas Controladas;

(6) vendas, locagOes, sublocagdes ou outras alienagdes de produtos,
servigos, equipamentos, estoque, contas a receber ou outros ativos no
curso normal do negdcio;

(7) pagamento de dividendos, retorno de capital e outras
distribui¢des que nao violem a obrigagao descrita acima sob o titulo “
Restrigao a Pagamentos de Dividendos”;

(8) alienagao para a Devedora ou uma Controlada (que nao seja um
Controlada de Recebiveis), incluindo uma Pessoa que seja ou se tornara
uma Controlada imediatamente apds a alienagao;

(9) vendas de contas a receber e ativos relacionados ou participagao
nestes, do tipo especificado na definigao de “Operagao de Recebiveis
Qualificada” a uma Controlada de Gestao de Recebiveis;

(10) alienagdes com relacao a um Gravame Permitido;



(11) alienagdes de recebiveis e de ativos ou participagoes
correspondentes relacionados a respectiva transigéncia, liquidagao ou
cobranga no curso normal do negdcio, ou em processo de faléncia ou
qualquer outro processo semelhante, excluindo desconto de recebiveis
ou acordos similares;

(12) arrestos de bens, transferéncias de bens confiscados como
resultado do exercicio de dominio eminente ou politicas semelhantes
(seja por ato no lugar de confisco ou de outra forma) e transferéncias de
bens que tenham sido objeto de sinistro para a respectiva seguradora
desses bens como parte de uma liquidac¢ao de seguro;

(13) qualquer dispensa ou renuncia a direitos contratuais, ou a
liquidacgao, liberagao, dispensa ou rentincia a reivindicagdes contratuais,
de responsabilidade civil, litigios ou outras reivindica¢oes de qualquer
natureza;

(14) o cancelamento de quaisquer Contratos de Hedge de acordo com
seus termos;

(15) a venda, transferéncia ou outra alienacao de ativos “nao
essenciais” adquiridos segundo um investimento ou aquisic¢ao
permitida segundo esse financiamento; estabelecido que esses ativos
sejam vendidos, transferidos ou de outra maneira alienados dentro de 6
meses apOs a consumagcao dessa aquisi¢ao ou investimento;

(16) qualquer operagao de financiamento com relacdo a bens
construidos ou adquiridos pela Devedora ou por qualquer Controlada
apos a Data de Homologacao do Plano de Recuperagao Judicial,
incluindo operacao de sale e leaseback e securitizagao de ativos,
conforme permitido nesse financiamento;

(17) vendas, transferéncias e outras alienagdes de investimentos em
joint ventures, na medida exigida ou efetuada nos termos de acordos de
compra e venda usuais entre as partes da joint venture estabelecidas
nos contratos de joint venture e acordos vinculativos semelhantes;

(18) vendas ou outras alienagdes de capacidade ou direitos
irrevogaveis de uso na rede de telecomunica¢des da Devedora ou de
uma Controlada Relevante, no curso normal do negocio;

(19) uma operagao de sale e leaseback no prazo de 1 (um) ano da
aquisicao do ativo relevante no curso normal do negdcio;

(20) permuta de ativos de telecomunica¢des por outros ativos de
telecomunicagdoes, em que o Valor Justo de Mercado dos ativos de
telecomunicagdes recebidos seja pelo menos igual ao Valor Justo de
Mercado dos ativos de telecomunicag¢oes alienados ou, se for inferior, a
diferenca seja recebida em dinheiro;

(21) licenciamento, sublicenciamento ou concessoes de licengas para
uso de segredos de negdcio, know-how e outras tecnologias ou
propriedade intelectual da Devedora ou de qualquer Controlada no



curso normal do negdcio, na medida em que essa licenga nao proiba a
licenciante de usar a patente, o segredo comercial, know-how ou
tecnologia em qualquer operagao individual ou em uma série de
operagoes relacionadas que a envolva;

(22) qualquer operagao ou uma série de operagdes relacionadas
realizadas de acordo com o Plano de Recuperagao; ou

(23) qualquer operagdo ou uma série de operagdes relacionadas
envolvendo bens ou ativos com Valor Justo de Mercado que nao
ultrapasse 5% (cinco por cento) da linha de “Ativos” constante das
demonstracdes financeiras anuais consolidadas da Oi no exercicio fiscal
anterior.
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Anexo Vencimento Antecipado (j)
Lista de Ativos que podem ser alienados, direta ou indiretamente

1. UNITEL, S.A., sociedade de direito angolano, com o numero de
identificagao fiscal 5410003144, registrada na Conservatoria do Registro
Comercial de Luanda sob o niumero 44/199, com sede na Talatona, Sector
22, via C3, Edificio UNITEL, Luanda Sul, Angola.

2. BRASIL TELECOM CALL CENTER S.A., sociedade an6nima inscrita no
CNPJ/MF sob o n® 04.014.081/0001-30 e na Junta Comercial do Estado de
Goias sob o NIRE 53 3 0000758-6, com sede na Rodovia BR 153, Km 06,
S/N, Bloco 03, Vila Redencao, na cidade de Goiania, Estado de Goias,
CEP 74.845-090.

3. TIMOR TELECOM, S.A., sociedade anonima, pessoa coletiva n°
1014630, registrada na Direcao Nacional do Comércio Doméstico sob o
numero 01847/MTCI/X1/2012, com sede na Rua Presidente Nicolau
Lobato, Timor Plaza, 4° andar, em Dili, Timor Leste.

A formalizacao da alienagdo dos bens localizados nos enderecos listados abaixo
estd sujeita a prévia verificacdo da inexisténcia de impedimentos ou vedagoes
de natureza administrativa ou judicial:

e BR 101 KM 205 (Barreiros/Almoxarifado), no Estado de Santa Catarina e
registrado sob a matricula n°® 40564;

e Av Madre Benvenuta, no Estado de Santa Catarina e registrado sob a
matricula n® 48391;

® Rua CelGenuino, no Estado do Rio Grande do Sul e registrado sob as
matriculas n® 8.247, 24.697, 24.698, 24.699, 11.046, 11.047;

® Av. Joaquim de Oliveira, no Estado do Rio Grande do Sul e registrado
sob a matricula n% 114.947;

¢ Avenida Lauro Sodre n® 3290, no Estado de Rondonia e registrado sob a
matricula n® 24743;

® Rua Gabriel de Lara, no Estado do Parana e registrado sob a matricula n®
16059;

* Rua Neo Alves Martins n® 2263, no Estado do Parand e registrado sob a
matricula n® 58948;

e Travessa Teixeira de Freitas n® 75 (Complexo Merces F), no Estado do
Parand e registrado sob as matriculas n® 36731, 36732, 36733, 36734,
36735, 36736, 36737, 36738, 36739, 36740 e 36741;



Avenida Teixeira de Freitas n® 141 (Complexo Merces G), no Estado do
Paranad e registrado sob a matricula n® 15049;

Rua Visconde Nacar n° 234 (Complexo Merces B), no Estado do Parand e
registrado sob a matricula n® 26912;

Rua Visconde do Rio Branco n® 397 (Complexo Merces A), no Estado do
Parand e registrado sob a matricula n® 13940;

Avenida Goias, no Estado de Goids e registrado sob as matriculas n®
42.041 e 42.042;

Avenida Getulio Vargas S/N, no Estado de Roraima e registrado sob as
matriculas n®46.241, 46.242, 46.243 e 46.244;

Rua Sabino Vieira / Rua Chaves De Faria n® 85/ R.S.L. Gonzaga n® 275, no
Estado do Rio de Janeiro e registrado sob a matricula n® 55316;

Rua Dr. Miguel Vieira Ferreira (Rua Uranos 1139), no Estado do Rio de
Janeiro e registrado sob a matricula n® 51186;

Estr. Pau da Fome n® 2716, no Estado do Rio de Janeiro e registrado sob a
matricula n® 105885;

Avenida Nossa Senhora de Copacabana n° 462 A, ]j e, s/lj, no Estado do
Rio de Janeiro e registrado sob a matricula n® 67704;

Rua dos Limoeiros n® 200, no Estado do Rio de Janeiro e registrado sob a
matricula n® 10409;

Camaragibe - Estrada de Aldeia - Km-125, no Estado de Pernambuco e
registrado sob a matricula n® 2503;

Rua do Principe n® 156 e n® 120, no Estado de Pernambuco e registrado
sob a matricula n® 24857

Rua Itambe n® 200, no Estado de Minas Gerais e registrado sob a
matricula n® 38227;

Rua Vitorio Nunes Da Motta n® 220, Enseada do Sua no Estado do
Espirito Santo e registrado sob a matricula n® 52265;

Rua Silveira Martins, Cabula, n® 355 no Estado da Bahia e registrado sob
a matricula n° 76908;

Rua Prof. Anfrisia Santiago n® 212, no Estado da Bahia e registrado sob a
matricula n® 12798;

Avenida Getulio Vargas - BL. A, n® 950, no Estado do Amazonas e
registrado sob a matricula n® 14610;

Rua Goias, S/N, Farol, no Estado de Alagoas e registrado sob a matricula
n® 75071;

Rua Zacarias da Silva, Lote 2, Barra da Tijuca (Alvorada), na cidade e

Estado do Rio de Janeiro e registrado sob a matricula n® 381171;



Rua Senador Pompeu, n® 119 - 5° andar, Centro, na cidade e Estado do
Rio de Janeiro e registrado sob a matricula n® 106766;

Rua Alexandre Mackenzie, n°® 75, Centro, na cidade e Estado do Rio de
Janeiro e registrado sob as matriculas n® 274011, 274012, 274013, 274014,
274015, 274039, 274040, 274041, 274042;

Rua do Lavradio, n® 71, Centro (Arcos), na cidade e Estado do Rio de
Janeiro e registrado sob a matricula n®70149;

Rua Araribdia, n® 140, Sao Francisco, na cidade de Niterdi, Estado do Rio
de Janeiro e registrado sob a matricula n® 10770;

Rua Assai, s/n, Jardim Pindorama, na cidade de Sao Félix do Araguaia,
Estado de Mato Grosso e registrado sob a matricula n® 3825;

Rua Sena Madureira, n° 1070, na cidade de Fortaleza, Estado de Ceara e
registrado sob a matricula n® 1409;

Rua Manoel P. da Silva (Cap. Pereirinha, S/N), na cidade de Corumba,
Estado de Mato Grosso do Sul e registrado sob as matriculas n® 24.969,
24.970, 24.971, 24.972 e 24.973;

Av Nicanor de Carvalho, n® 10, na cidade de Corumba, Estado de Mato
Grosso do Sul e registrado sob a matricula n® 12295;

Pq. Triunfo de Cotegipe, S/N — Joao Dantas, na cidade de Alagoinhas,
Estado da Bahia e registrado sob a matricula n® 775;

Estrada Velha do Amparo, KM 4, na cidade de Friburgo, Estado do Rio
de Janeiro e registrado sob a matricula n® 5283;

Av. Prudente de Morais, n® 757 B, Bairro Tirol, na cidade de Natal,
Estado do Rio Grande do Norte e registrado sob a matricula n® 28639;
Av. Afonso Pena, n® 583, na cidade de Manaus, Estado do Amazonas e
registrado sob a matricula n® 7496;

Rua Leitao da Silva, n® 2.159, Itararé (CONJED), na cidade de Vitoria,
Estado do Espirito Santos e registrado sob as matriculas n® 46.977 e
46.978;

BLOCO C, QUADRA 02, SETOR COMERCIAL CENTRAL, Planaltina, na
cidade de Brasilia, Distrito Federal e registrado sob a matricula n® 801;
Rua Padre Pedro Pinto n°1460, Venda Nova (ISFAP), na cidade de Belo
Horizonte, Estado de Minas Gerais e registrado sob a matricula n® 4187;
Rua 2 De Setembro, n® 733, Campo De Futebol, na cidade de Blumenau,
Estado de Santa Catarina e registrado sob a matricula n® 598;

BR 116, KM 159, Rua Cel Antonio Cordeiro, 3950, Altamira, na cidade de

Russas, Estado do Ceara e registrado sob a matricula n® 180;



¢ Rua Correa Vasques,69, Cidade Nova, na cidade e Estado do Rio de
Janeiro e registrado sob as matriculas n® 40962, 40963, 40964, 40965,
40966, 40967, 40968, 40969, 40970, 40971, 40972, 41190;

e Rua Walter Ianni, Anel Rodoviario, KM 23,5 - Bairro Aarao Reis/Sao
Gabriel (PUC MINAS), na cidade de Belo Horizonte, Estado de Minas
Gerais e registrado sob a matricula n® 27601.
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ANEXO 4.3.1.2(B) — OPCAO DE REESTRUTURACAO I
TERM SHEET FOR U.S. DOLLAR DENOMINATED LOAN FACILITIES

This Term Sheet reflects the main commercial terms and conditions incorporated in an
updated version of the judicial reorganization plan of the Oi Group (“Amended R]
Plan”), which was originally filed with the 7* Business Court of the Judicial District of
the Capital of Rio de Janeiro, Brazil on September 5%, 2016 (“Bankruptcy Court”),
within the Oi Group’s judicial reorganization proceeding pending before the
Bankruptcy Court under No 0203711-65.2016.8.19.0001.

PARTIES
Borrower: Oi S.A. - In judicial reorganization (“Oi”) or
Telemar Norte Leste S.A. - In judicial

reorganization (“Telemar”)

Subsidiary Guarantors: Oi Moével S.A. — Em Recuperagao Judicial (“Oi
Moével”); Telemar Norte Leste S.A. — Em
Recuperagao Judicial (“Telemar”); Copart 4
Participagdes S.A. — Em Recuperacao Judicial
(“Copartd”); Copart 5 Participagdes S.A. — Em
Recuperagao Judicial (“Copart5”); Portugal
Telecom International Finance BV - Em
Recuperacao Judicial (“PTIF”) and Oi Brasil
Holdings Coo0peratief U.A. — Em Recuperacao
Judicial (“Oi Coop”)

Lenders: [List of current lenders to be inserted]

Agent: [TBD] (together with the Lenders, the “Finance

Parties” and each a “Finance Party”)
Group: The Borrower and all its Subsidiaries

Restricted Subsidiaries: All the direct and indirect subsidiaries of which

the Borrower holds more than 50% of the equity



or more than 50% of the voting power.

TERM LOAN FACILITIES
Facility: Multi-tranche term loan facilities
Tranches: [11 US Dollar tranches, each one corresponding to

a Replaced Facility Agreement (as defined in
Appendix 1 (Replaced Facility Agreements).]

Amount: Principal amount of up to USD 2,000,000,000.00

Final Maturity Date: The 25th day of the month falling on the 17t
anniversary of the date of the facility agreement.

Purpose: The refinancing of the outstanding amounts due
under the Replaced Facility Agreements, in
accordance with the approval and confirmation
(homologacio judicial) (the “Reorganization Plan
Confirmation”) of the Borrower’s judicial
reorganization plan (plano de recuperacio judicial)
(the “Reorganization Plan”) filed within the 7th
Corporate Court of the Judicial District of the
State Capital of Rio de Janeiro, Brazil (the “R]”)
on September 27, 2017 to be approved in the
creditors general meeting and confirmed by the
RJ Court.



Repayment:

Voluntary Prepayment:

Guarantee:

5-year grace period for principal repayment,
followed by repayment pro rata across all tranches
in 24 semi-annual installments. The first
amortization instalment is due on the 25th day of
the month that is the 66" month following
ratification of the Amended R] Plan by the
Bankruptcy Court and the remaining installments
are due as follows:

11t semi-annual | 2% amortized per
period onwards semi-annual period

21 semi-annual | 5.7% amortized per
period onwards semi-annual period

34t semi-annual | 5.9% amortized per
period semi-annual period

Provided that if any scheduled interest or
principal payment date is not a business day, the
payment will be made on the next succeeding
business day. No interest will accrue as a result of
this delay in payment.

Loans may be prepaid in whole or in part on 30
days' prior notice. Any prepayment shall be
made with accrued interest on the amount
prepaid and without premium or penalty
whatsoever.

Any amount prepaid may not be redrawn and
shall be applied against scheduled repayments in
inverse chronological order.

Loan will be fully, jointly and severally
guaranteed (the “Subsidiary Guarantee”), on a
senior unsecured basis, by the Subsidiary
Guarantors. Upon a Subsidiary Guarantor
ceasing to be a member of the Group, it will be



released at that time from its Subsidiary
Guarantee.



PRICING

Agency Fee:
Margin/Interest on Loans:

Interest Period for Loans:

Payment of Interest on Loans:

To be set out in an agency fee letter.
1.75%

6 months or any other period agreed between the
Borrower and the Lenders (in relation to the
relevant Loan).

For all cash-pay interest accruing on the principal
outstanding, there shall be a 5-year grace period.

For such period, interest shall accrue and
capitalized annually in accordance with
percentage set out in the Margin/Interest on
Loans above so as to form part of the principal
outstanding at the end of each fiscal year.

After the 66th month following the ratification of
the Amended R] Plan by the Bankruptcy Court,
interest shall accrue on the new principal
outstanding amount and shall be paid on a semi-
annual basis. Such cash-pay interest shall be
payable on the 25th day of the month of each
Interest Period.



Documentation:

Prepayment and Cancellation:

OTHER TERMS

The Facility will be made available under a
facility agreement (the “Agreement”) based on
the current recommended form of single currency

unsecured syndicated facility agreement of the
LMA.

(a) Illegality

If, at any time, it is or will become
unlawful for any Lender to make or obtain
funding for any part of an advance or for
any Finance Party to perform its
obligations under the Agreement, any
other =~ Finance Document or any
participation agreement, the affected party
shall, promptly after becoming aware of
the same, deliver to the Borrower through
the Agent a notice to that effect and its
commitment shall be immediately
cancelled and the Borrower shall repay all
Loans of such Lender on the next
repayment date.

For the avoidance of doubt, the term
“unlawful” shall include, without
limitation, non-compliance with any rule
or regulation imposed by a relevant
governmental or regulatory authority in
relation to applicable “know your
customer” requirements, where such non-
compliance is in respect of the Borrower or
any permitted successor, transferee or
assign thereof and is due to the Borrower’s
failure to provide the documentation or
other evidence required to satisfy such
applicable  “know  your  customer”
requirements promptly following a request
from the Agent under Clause [®] (“Know



Your Customer” Checks)

(b) Increased Costs, Tax Gross Up and Tax
Indemnity

The Borrower may (at its discretion) give
the Agent not less than 10 Business Days’
prior notice and cancel a Loan and prepay
that relevant Lender that makes a claim
under these provisions. Such payment
shall be shall be applied against scheduled
repayments in inverse chronological order.

(c) Excess Cashflow

Within 150 days following the end of each
financial year of Oi, commencing with the
financial year ending on the 31 December
following the date of the Agreement, the
Borrower shall be required (i) to calculate
the Cash Sweep Amount for such financial
year based on Oi’s annual audited
consolidated financial statements for such
financial year and (ii) to use the Cash
Sweep Amount to redeem a portion of the
Loans and to redeem, repurchase or repay,
as applicable, a portion of the
Indebtedness of all of Oi’s other creditors
(together ~ with  the  Loans, the
“Reorganized Debt”) in accordance with
Clause [®] of the Judicial Recovery Plan

“Asset Sale” means any sale, conveyance,
lease, transfer or other disposition (or
series of related sales, leases, transfers or
dispositions) by Oi or any Restricted
Subsidiary, including any disposition by
means of a merger, spin-off, consolidation
or similar transaction (each referred to for
the purposes of this definition as a



“disposition”), of:

(i)

(ii)

(iii)

any shares of Capital Stock of
Oi or any  Restricted
Subsidiary =~ (other  than
directors' qualifying shares
or shares required by
applicable law to be held by
a Person other than Oi or a
Restricted Subsidiary);

all or substantially all of the
assets of any division or
business operation of Oi or
any Restricted Subsidiary; or

any other property or assets
of Oi or any Restricted
Subsidiary outside of the
ordinary course of business
of Oi or such Restricted
Subsidiary.

Notwithstanding the foregoing, the
following shall not be deemed to be Asset

Sales:

(iv)

(v)

(vi)

the disposal of any of the
assets listed in Appendix 2;

a disposition by a member of
the Group to the Borrower or
by the Borrower to a member
of the Group or between
members of the Group;

the sale of property or
equipment that, in the
reasonable determination of
the Borrower, has become
worn out, obsolete,
uneconomic or damaged or



(vii)

(viii)

(ix)

()

otherwise unsuitable for use
in connection with the
business of the Borrower or
any member of the Group;

the disposition of all or
substantially all of the assets
of the Borrower in a manner
permitted pursuant to the
Clause [®] (Merger);

(i) dispositions of property to
the extent that such property
is exchanged for credit
against the purchase price of
similar replacement property
that is promptly purchased,
(ii) dispositions of property
to the extent that the
proceeds of such disposition
are promptly applied to the
purchase price of such
replacement property (which
replacement  property s
actually promptly
purchased) and (iii) to the
extent  allowable  under
Section 1031 of the IRS Code,
or any comparable or
successor  provision, any
exchange of like property for
use in a Permitted Business;

an issuance of equity
interests by a member of the
Group to the Borrower or by
the Borrower to a member of
the Group;

sales, leases, sub-leases or
other dispositions of
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(xi)

(xii)

(xiii)

(xiv)

(xv)

products, services,
equipment, inventory,
accounts receivable or other
assets in the ordinary course
of business;

a disposition to the Borrower
or a member of the Group
(other than a Receivables
Subsidiary), including a
Person that is or shall
become a member of the
Group immediately after the
disposition;

sales of accounts receivable
and related assets or an
interest therein of the type
specified in the definition of
“Qualified Receivables
Transaction” to a Restricted
Subsidiary;

dispositions in connection
with a Security permitted
under the Clause 14
(Negative pledge);

dispositions of receivables
and related assets or interests
in connection with the
compromise, settlement or
collection thereof in the
ordinary course of business
or in bankruptcy or similar
proceedings and exclusive of
factoring or similar
arrangements;

foreclosures on assets,
transfers of condemned
property as a result of the
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(xvi)

(xvii)

exercise of eminent domain
or similar policies (whether
by deed in lieu of
condemnation or otherwise)
and transfers of properties
that have been subject to a
casualty to the respective
insurer of such property as
part of an  insurance
settlement;

any surrender or waiver of
contractual rights or the
settlement, release, surrender
or waiver of contractual, tort,
litigation or other claims of
any kind;

the unwinding of any
Hedging Obligations
pursuant to its terms;

(xviii) the sale, transfer or other

(xix)

disposition of “non-core”
assets acquired pursuant to
an investment or acquisition
permitted under the
Agreement; provided that
such  assets are sold,
transferred or otherwise
disposed of within 6 months
after the consummation of
such acquisition or
investment;

any financing transaction
with respect to property built
or acquired by the Borrower
or any member of the Group
after the date of the
Agreement, including sale
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(xx)

(xxi)

(xxii)

(xxiii)

and leaseback transactions
and asset securitizations
permitted by the Agreement;

sales, transfers and other
dispositions of investments
in joint ventures to the extent
required by, or made
pursuant to, customary
buy/sell arrangements
between the joint venture
parties set forth in the joint
venture agreements and
similar binding
arrangements;

sales or other dispositions of
capacity or  indefeasible
rights of wuse in the
Borrower’s or in any member
of the Group’s
telecommunications network
in the ordinary course of
business;

a sale and leaseback
transaction within one year
of the acquisition of the
relevant asset in the ordinary
course of business;

exchanges of
telecommunications  assets
for other telecommunications
assets where the fair market
value of the
telecommunications  assets
received is at least equal to
the fair market value of the
telecommunications  assets
disposed of or, if less, the



difference is received in cash;

(xxiv) the licensing, sublicensing or
grants of licenses to use the
Borrower's or any Restricted
Subsidiary's trade secrets,
know-how and other
technology or intellectual
property in the ordinary
course of business to the
extent that such license does
not prohibit the licensor from
using the patent, trade secret,
know-how or technology any
single transaction or series of
related  transactions that
involves;

(xxv) any transaction or series of
related transactions made in
accordance with the
Reorganization Plan; or

(xxvi) any transaction or series of
related transactions
involving property or assets
with a fair market value not
in excess of 5% of the
Consolidated Total Assets as
of the end of the most
recently completed full-year
period for Oi’s published
financial  statements  are
available.

“Cash Balance” shall have the meaning given to
it in the Reorganization Plan.

“Cash Sweep Amount” shall have the meaning
given to it in the Reorganization Plan.

“Minimum Cash Requirement,” shall have the
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meaning given to it in the Reorganization Plan.
“Net Proceeds of any Asset Sale” means the
aggregate cash proceeds from any Asset Sale net
of the direct costs relating to such Asset Sale
(including legal, accounting and investment
banking fees and sales commissions) and any
relocation expenses incurred as a result thereof,
taxes paid or payable as a result thereof.

“Permitted Business” means the business or
businesses conducted (or proposed to be
conducted) by the Borrower or any Restricted
Subsidiary as of the date of this Agreement and
any other business reasonably related, ancillary
or complementary thereto and any reasonable
extension or evolution of any of the foregoing,
including, without limitation, any business
relating to telecommunications, information
technology or transmission, or media content
services or products.

“Receivables Subsidiary” means a wholly
owned Subsidiary of the Borrower (or another
Person in which the Borrower or any Restricted
Subsidiary makes an investment and to which the
Borrower or one or more of its Restricted
Subsidiaries transfer receivables and related
assets) which engages in no activities other than
in connection with the financing of receivables,
which is designated by the Receivables as a
Receivables Subsidiary, and which meets the
following conditions:

(I) no portion of the Indebtedness or
any other obligations (contingent or otherwise) of
which (a) is guaranteed by the Borrower or any of
its Restricted Subsidiary that is not a Receivables
Subsidiary (excluding guarantees of obligations
(other than the principal of, and interest on,
Indebtedness) pursuant to Standard
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Securitization Undertakings), (b) is recourse to or
obligates the Borrower or any other Restricted
Subsidiary (that is not a Receivables Subsidiary)
in any way other than pursuant to Standard
Securitization Undertakings, or (c) subjects any
property or asset of the Borrower or any other
Restricted Subsidiary that is not a Receivables
Subsidiary), directly or indirectly, contingently or
otherwise, to the satisfaction thereof, other than
pursuant to Standard Securitization
Undertakings;

(2) with which neither the Borrower
nor any other Restricted Subsidiary (that is not a
Receivables Subsidiary) has any material contract,
agreement, arrangement or understanding (other
than Standard Securitization Undertakings); and

(3) to which neither the Borrower nor any
Restricted Subsidiary (that is not a Receivables
Subsidiary) has any obligation to maintain or
preserve such entity’s financial condition or cause
such entity to achieve certain levels of operating
results.

“Standard Securitization Undertakings” means
representations, warranties, covenants and
indemnities entered into by the Borrower or any
Restricted Subsidiary which are reasonably
customary in securitization of receivables
transactions.

(d) Voluntary Cancellation

The Borrower may, by giving the Agent
not less than 30 Business Days' prior
notice, cancel without any additional costs
the whole or any part (and if in part being
a minimum of USD 5,000,000 and in
multiples of USD 500,000) of the Facilities.
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Representations:

Information Undertakings:

General Undertakings:

Events of Default:
Majority Lenders:

Assignments and Transfers by
Lenders:

Conditions Precedent:

No withholding

See Appendix 3 Part 1 (Representations &
Warranties).

See Appendix 3 Part 2 (Information Undertakings).

See Appendix 3 Part 3 (General Undertakings &
Covenants).

See Appendix 3 Part 4 (Events of Default).
66 2/3% of Total Commitments.

No claims hereunder and no legal, equitable or
other economic interest herein shall be
transferred, assigned, contributed, conveyed, or
otherwise alienated (in whole or in part), without
at least sixty (60) days prior notice to the
Borrower and provided that the Code of Ethics of
the Oi Group (to be appended to the Agreement)
is complied with and that the respective
assignment does not involve individuals or legal
entities indicated in the list of Office of Foreign
Assets Control (OFAC), of the US Department of
the Treasury.

A Lender may at any time, without any cost,
Increased Costs or creation of additional tax
obligations to the Borrower (relative to that in
respect of the transferring Lender), assign all or
any of its rights and benefits hereunder, or
transfer in accordance with the terms of the
Agreement all or any of its rights, benefits and
obligations hereunder.

(a) Creditors approval of the RJ Plan and
confirmation by the RJ Court

(b) Corporate authorizations customary for an
Agreement of this nature

Any and all payments of principal and interest in
respect of the Facility shall be made without
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Miscellaneous Provisions:

Costs and Expenses:

Confidentiality:

withholding or deduction for any taxes, duties,
assessments or governmental charges of
whatsoever nature imposed, levied, collected,
withheld or assessed by Brazil, Japan or any other
jurisdiction or political subdivision thereof in
which the Borrower is organized or is a resident
for tax purposes having power to tax or by the
jurisdictions in which any paying agents
appointed by the Borrower are organized or the
location where payment is made, or any political
subdivision or any authority thereof or therein
having power to tax, unless such withholding or
deduction is required by law. In the event that
any such withholding or deduction is required,
the Borrower shall pay such additional amounts
as additional interest, or additional amounts, as
will result in the receipt by the Lenders of such
amounts as would have been received by them if
no such withholding or deduction had been
required.

The Agreement will contain provisions relating
to, among other things, market disruption,
breakage costs and indemnities, increased costs,
set-off and administration.

All reasonable and duly documented costs and
expenses incurred by the Agent in connection
with the preparation, negotiation, printing and
execution of the Agreement and any other
document referred to in it shall be paid by the
Borrower following the date of the Agreement.

The Term Sheet and its content are intended for
the exclusive use of the Lenders and shall not be
disclosed by any Lender to any person other than
the Lender's legal and financial advisors for the
purposes of the proposed transaction unless the
prior written consent of the Borrower is obtained.
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Governing Law:
Governing Language:
Enforcement:

Definitions:

English
English
English courts

Terms defined in the current recommended form
of single currency unsecured syndicated facility
agreement of the LMA have the same meaning in
this Term Sheet unless given a different meaning
in this Term Sheet
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Appendix 1

Replaced Facility Agreements

1.

10.

11.

The USD300,000,000 facility agreement dated 19 June 2008 between Finnish
Export Credit Limited as lender and Telemar Norte Leste S.A. as borrower.

The USD500,000,000 facility agreement dated 11 August 2009 between Finnish
Export Credit Limited as lender and Telemar Norte Leste S.A. as borrower.

The USD200,000,000 facility agreement dated 21 December 2011 between Finnish
Export Credit Limited, KftW IPEX Bank GmbH and Nordea Bank Finland plc as
lenders and Telemar Norte Leste S.A. as borrower.

The USD397,366,000 facility agreement dated 3 October 2014 between Finnish
Export Credit Limited as lender and Oi S.A. as borrower.

The USD250,000,000 facility agreement dated 1 July 2008 between Nordic
Investment Bank as lender and Telemar Norte Leste S.A. as borrower.

The USD220,000,000 facility agreement dated 12 April 2010 between Credit
Agricole Corporate and Investment Bank as lender and Telemar Norte Leste S.A.
as borrower.

The USD257,134,411 facility agreement dated 15 March 2013 between The Bank
of Tokyo Mitsubishi UF] and HSBC Bank USA, N.A. as lenders and Oi S.A. as
borrower.

The USD200,000,000 facility agreement dated 11 July 2012 between Export
Development Canada as lender and Telemar Norte Leste S.A. as borrower.

The USD500,000,000 facility agreement dated 30 October 2009 between [China
Development Bank Corporation] as lender and Telemar Norte Leste S.A. as
borrower.

The USD600,000,000 facility agreement dated 18 December 2015 between China
Development Bank Corporation as lender and Telemar Norte Leste S.A. as
borrower.

The USD600,000,000 refinancing facility agreement dated 18 December 2015
between China Development Bank Corporation as lender and Telemar Norte
Leste S.A. as borrower.
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Appendix 2

Permitted Assets

Direct or indirect disposal of the following assets:

UNITEL S.A., an Angolan company with tax identification number 5410003144,
registered before the Commercial Registry of Luanda under number 44/199,
headquartered in Talatona, Sector 22, via C3, Edificio UNITEL, Luanda Sul, Angola.

BRASIL TELECOM CALL CENTER S.A., a corporation enrolled in the CNPJ/MF under
No. 04.014.081/0001-30, registered before the Commercial Registry of the State of Goias
under NIRE 53 3 0000758-6, headquartered at Rodovia BR 153, Km 06, S/N, Bloco 03,
Vila Redengao, in the City of Goiania, State of Goias, CEP74.845-090;

TIMOR TELECOM, S.A., corporation, collective entity No. 1014630, registered with the
National Administration of Domestic Trade under No. 01847/MTCI/XI/2012, with its
principal place of business at Rua Presidente Nicolau Lobato, Timor Plaza, 4° andar, in
Dili, Timor Leste.

The formalization of the disposal of assets located at the addresses listed below is
subject to prior verification regarding the lack of impediment or prohibition of an
administrative or judicial nature:

BR 101 KM 205 (Barreiros/Almoxarifado), in the State of Santa Catarina and registered
under enrollment No. 40564;

Av Madre Benvenuta, in the State of Santa Catarina and registered under enrollment
No. 48391;

Rua Cel Genuino, in the State of Rio Grande do Sul and registered under enrollment
Nos. 8.247, 24.697, 24.698, 24.699, 11.046, 11.047;

Av. Joaquim de Oliveira, in the State of Rio Grande do Sul and registered under
enrollment No. 114.947;

Avenida Lauro Sodre n® 3290, in the State of Rondonia and registered under enrollment
No. 24743;

Rua Gabriel de Lara, in the State of Parana and registered under enrollment No. 16059;
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Rua Neo Alves Martins n® 2263, in the State of Parand and registered under enrollment
No. 58948;

Travessa Teixeira de Freitas n® 75 (Complexo Merces F), in the State of Parana and
registered under enrollment Nos. 36731, 36732, 36733, 36734, 36735, 36736, 36737, 36738,
36739, 36740 and 36741;

Avenida Teixeira de Freitas n® 141 (Complexo Merces G), in the State of Parand and
registered under enrollment No. 15049;

Rua Visconde Nacar n® 234 (Complexo Merces B), in the State of Parana and registered
under enrollment No. 26912;

Rua Visconde do Rio Branco n® 397 (Complexo Merces A), in the State of Parana and
registered under enrollment No. 13940;

Avenida Goias, in the State of Goids and registered under enrollment Nos. 42.041 and
42.042;

Avenida Getulio Vargas S/N, in the State of Roraima and registered under enrollment
Nos. 46.241, 46.242, 46.243 and 46.244;

Rua Sabino Vieira / Rua Chaves De Faria n°® 85/ R.S.L. Gonzaga n® 275, in the State of Rio
de Janeiro and registered under enrollment No. 55316;

Rua Dr. Miguel Vieira Ferreira (Rua Uranos 1139), in the State of Rio de Janeiro and
registered under enrollment No. 51186;

Estr. Pau da Fome n® 2716, in the State of Rio de Janeiro and registered under
enrollment No. 105885;

Avenida Nossa Senhora de Copacabana n° 462 A, ]j e, s/lj, in the State of Rio de Janeiro
and registered under enrollment No. 67704;

Rua dos Limoeiros n® 200, in the State of Rio de Janeiro and registered under enrollment
No. 10409;

Camaragibe - Estrada de Aldeia - Km-125, in the State of Pernambuco and registered
under enrollment No. 2503;

Rua do Principe n® 156 e n® 120, in the State of Pernambuco and registered under
enrollment No. 24857;

Rua Itambe n® 200, in the State of Minas Gerais and registered under enrollment No.
38227;
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Rua Vitorio Nunes Da Motta n° 220, Enseada do Sud in the State of Espirito Santo and
registered under enrollment No. 52265;

Rua Silveira Martins, Cabula, n® 355 in the State of Bahia and registered under
enrollment No. 76908;

Rua Prof. Anfrisia Santiago n® 212, in the State of Bahia and registered under enrollment
No. 12798;

Avenida Getulio Vargas - BL. A, n® 950, in the State of Amazonas and registered under
enrollment No. 14610;

Rua Goias, S/N, Farol, in the State of Alagoas and registered under enrollment No.
75071.

Rua Zacarias da Silva, Lote 2, Barra da Tijuca (Alvorada), in the City and State of Rio de
Janeiro and registered under enrollment No. 381171;

Rua Senador Pompeu,119 - 52 andar, Centro, in the City and State of Rio de Janeiro and
registered under enrollment No. 106766;

Rua Alexandre Mackenzie, n® 75, Centro, in the City and State of Rio de Janeiro and
registered under enrollment Nos. 274011, 274012, 274013, 274014, 274015, 274039,
274040, 274041, 274042;

Rua do Lavradio, n® 71, Centro (Arcos), in the City and State of Rio de Janeiro and
registered under enrollment No. 70149;

Rua Araribdia, n® 140, Sao Francisco, in City of Niteroi, State of Rio de Janeiro and
registered under enrollment No. 10770;

Rua Assai, s/n, Jardim Pindorama, in City of Sao Félix do Araguaia, State of Mato
Grosso and registered under enrollment No. 3825;

Rua Sena Madureira, 1070, in City of Fortaleza, State of Ceard and registered under
enrollment No. 1409;

Rua Manoel P. da Silva (Cap. Pereirinha, S/N), in City of Corumb4d, State of Mato
Grosso do Sul and registered under enrollment Nos. 24.969, 24.970, 24.971, 24.972 and
24.973;

Av Nicanor de Carvalho, n® 10, in City of Corumba, State of Mato Grosso do Sul and
registered under enrollment No. 12295;

Pq. Triunfo de Cotegipe, S/N — Joao Dantas, in City of Alagoinhas, Estado da Bahia and
registered under enrollment No. 775;
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Estrada Velha do Amparo, KM 4, in City of Friburgo, State of Rio de Janeiro and
registered under enrollment No. 5283;

Av. Prudente de Morais, n® 757 B, Bairro Tirol, in City of Natal, State of Rio Grande do
Norte and registered under enrollment No. 28639;

Av. Afonso Pena, n® 583, in City of Manaus, State of Amazonas and registered under
enrollment No. 7496;

Rua Leitao da Silva, n?® 2.159, Itararé (CONJED), in City of Vitoria, State of Espirito
Santos and registered under enrollment Nos. 46.977 and 46.978;

BLOCO C, QUADRA 02, SETOR COMERCIAL CENTRAL, Planaltina, in City of
Brasilia, Distrito Federal and registered under enrollment No. 801;

Rua Padre Pedro Pinto n°1460, Venda Nova (ISFAP), in City of Belo Horizonte, State of
Minas Gerais and registered under enrollment No. 4187;

Rua 2 De Setembro, n® 733, Campo De Futebol, in City of Blumenau, State of Santa
Catarina and registered under enrollment No. 598;

BR 116, KM 159, Rua Cel Antonio Cordeiro, 3950, Altamira, in City of Russas, State of
Ceard and registered under enrollment No. 180;

Rua Correa Vasques,69, Cidade Nova, in the City and State of Rio de Janeiro and
registered under enrollment Nos. 40962, 40963, 40964, 40965, 40966, 40967, 40968, 40969,
40970, 40971, 40972, 41190; and

Rua Walter Tanni, Anel Rodoviario, KM 23,5 - Bairro Aardao Reis/Sao Gabriel (PUC
MINAS), in City of Belo Horizonte, State of Minas Gerais and registered under
enrollment No. 27601.
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Appendix 3

Part1
Representations & Warranties

Capitalized terms used below and not otherwise defined herein shall have the
meanings ascribed to them in the current recommended form of single currency
unsecured syndicated facility agreement of the LMA.

The Borrower will make each of the following representations on the date of the
Agreement:

1.1 Status

(@)  Itisa corporation, duly incorporated and validly existing under the law of
its jurisdiction of incorporation.

(b) It has the power to own its assets and carry on its business as it is being
conducted.

(c) It is not a FATCA FFI or a US Tax Obligor.
1.2 Binding obligations

The obligations expressed to be assumed by it under the Agreement are legal,
valid and binding obligations of it, enforceable against it in accordance with the
terms hereof, provided that such enforceability may be limited by insolvency
laws or similar laws applicable to companies generally.

1.3 Power and authority

(@) It has the power to enter into, perform and deliver, and has taken all
necessary action to authorize its entry into, performance and delivery of,
the Finance Documents to which it is a party and the transactions
contemplated by those Finance Documents.

(b)  No limit on its powers will be exceeded as a result of the borrowing or
giving of guarantees or indemnities contemplated by the Finance
Documents to which it is a party.

1.4 Good title to assets

It has a good, valid and marketable title to, or valid leases or licenses of, and all
appropriate authorizations to use, the assets necessary to carry on its business as
presently conducted.
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1.5

1.6

Government Approvals

(a)

All consents, licenses, approvals and authorizations of, or registrations,
recordations or filings with any Agency necessary for:

(i) the execution and delivery of the Agreement by it,

(i)  the performance of its obligations thereunder, and

(iii)  the observation by it of the terms and conditions thereof,

have been duly effected, completed and/or obtained and are in full force
and effect, including the electronic registration of the financial terms of the
Agreement with the Central Bank of Brazil;

except for:

(A)

the registration of the schedules of payment within the ROF
with the Central Bank of Brazil which will enable the
Borrower to make remittances from Brazil in order to effect
payment of scheduled principal and interest with respect to
the Agreement and the fees, expenses, commissions and
payments of any finance charge referred to in the Agreement
that will not be paid on the date of the entrance of the funds
into Brazil (the Schedule of Payments) (which the Borrower
shall promptly effect after the entrance of the funds into
Brazil),

the registration of any payment provided for in such ROF
earlier than the due date thereof, and

any further special authorization from the Central Bank of
Brazil, which will enable the Borrower to make remittances
from Brazil to make payments contemplated in the
Agreement not specifically covered by the ROF and the
Schedule of Payments.

Execution of the Agreement

No provision, law, ordinance, decree, instruction or regulation of its country of
incorporation, or any Agency, department or instrumentality thereof, no
provision of any charter, by-law or similar instrument of it and no provision of
any mortgage, deed, contract, bond, undertaking or any agreement or other
instrument binding on it or to which it or its assets are subject is or might be
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1.7

1.8

1.9

1.10

1.11

contravened by the execution, delivery, performance or observance of the terms
and conditions of the Agreement which would be reasonably likely to have a
material adverse effect.

Proper legal form

The Agreement is in proper legal form, and contains no provision which is
contrary to Brazilian law, public policy, good morals, or the national sovereignty
of, Brazil.

Non conflict with other obligations

The entry into and performance by it of, and the transactions contemplated by,
the Finance Documents do not and will not conflict with:

(@)  any law or regulation applicable to it;

(b) its constitutional documents; or

(c) any agreement or instrument binding upon it or any of its assets.
Governing law and enforcement

(@) In any proceedings taken in its country of incorporation in relation to the
Agreement, the choice of English law as the governing law hereof will be
recognized and enforced in such country after compliance with such
applicable procedural rules and other legal requirements in its country of
incorporation to the extent that it does not contravene national
sovereignty, good morals or public policy in Brazil.

(b)  Any arbitral award obtained in relation to the Agreement will be
recognized and be enforceable by the courts of its jurisdiction of
incorporation.

No immunity

In any proceedings taken in its country of incorporation or England, it will not be
entitled to claim for itself or any of its asset immunity from set-off, suit,
execution, attachment or other legal process except for the immunity provided
under Brazilian law to property of the Borrower that is considered essential for
the rendering of public services under any concession or authorization
agreements or licenses (bens vinculados a concessio or bens reversiveis).

Admissibility in evidence
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1.12

1.13

All acts, conditions and things required to be done to make the Agreement legal,
valid, enforceable and admissible in evidence in its country of incorporation have
been done, fulfilled and performed, provided that for the enforceability or
admission in evidence of the Agreement before Brazilian courts:

(@)  the Agreement must be translated into Portuguese by a sworn translator;
and

(b)  the following will apply:

(i) the signatures of the parties signing the Agreement outside Brazil
must be notarized by a notary public qualified as such under the
laws of the place of signing and the signature of such notary public
must be authenticated by a Brazilian consular officer at the
competent Brazilian consulate in the timeframe set forth in the
Agreement; and

(i) the Agreement must be registered with the Registry of Deeds and
Documents (Registro de Titulos e Documentos) of the City of Rio de
Janeiro, State of Rio de Janeiro, Federative Republic of Brazil.

Pari passu ranking

Its payment obligations under the Agreement will rank at least pari passu in
right of payment with all other unsecured and unsubordinated obligations of it,
save those claims which are preferred by any bankruptcy, insolvency, liquidation
or other similar laws of general application.

No filing of stamp taxes

Under the laws of the Borrower’s country of incorporation in force at the date
hereof, it is not necessary that the Agreement be filed, recorded or enrolled with
any court or other authority in such country or that any stamp, registration or
similar tax be paid on or in relation to the Agreement other than payments in
connection with (i) Brazilian agencies and the notarization and consularisation of
the signatures of persons signing the Agreement outside Brazil, (ii) the
registration of the Agreement before the Registry of Deeds and Documents
(Registro de Titulos e Documentos) of the City of Rio de Janeiro, State of Rio de
Janeiro, Federative Republic of Brazil and] (iii) the registration of the financial
terms and conditions in respect of the Facilities with the Central Bank of Brazil
under the ROF.

27



1.14

1.15

1.16

1.17

1.19

Compliance with laws

It is conducting its business and operations in compliance with all relevant laws
and regulations and all directives of any Agency having the force of law
applicable or relevant to it, the failure to be in compliance with which would be
reasonably likely to have a material adverse effect.

Private and commercial acts

Its execution of the Agreement constitutes, and its exercise of its rights and
performance of its obligations hereunder will constitute, private and commercial
acts done and performed for private and commercial purposes.

No tax liabilities or disputes

Save as specifically disclosed to the Agent in writing, the Borrower has no
unpaid tax liabilities which would be reasonably likely to have a material
adverse effect save for those which it is contesting in good faith by appropriate
proceedings and in respect of which adequate reserves have been established.

No misleading information

All written information supplied by the Borrower to any Lender in connection
with the Agreement is true, complete and accurate in all material respects as at
the date it was supplied and is not misleading in any material respect. The
Borrower makes no representation or warranty as to any expectations,
projections or other forward-looking statements furnished to the Lender or the
Agent or to the premises on which these expectations, projections or other
forward-looking statements were based. The Borrower undertakes no obligation
to update any such information, unless required pursuant to the terms
hereunder.

Environmental laws

(@) It is in compliance with Clause 1.10 (Environmental compliance) and no
circumstances have occurred which could be reasonably expected to have
a material adverse effect in the future.

(b) No Environmental Claim has been commenced or, to the best of its
knowledge, is threatened against it where that claim has or is reasonably
likely, if determined against it, to have a material adverse effect.
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1.20

1.21

1.22

1.23

Taxation

(@) It has filed, caused to be filed or used reasonable best efforts to file all Tax
returns that are required to be filed by it and has paid or caused to be paid
all Taxes shown to be due and payable by it on such returns or on any
assessment received by it, except to the extent that any such Taxes are
being diligently contested in good faith and by proper proceedings and as
to which adequate reserves or provisions have been provided. There is no
action, suit, proceeding, investigation, audit, or claim now pending or, to
the best knowledge of the Borrower, threatened by any authority
regarding any Taxes relating to the Borrower, except to the extent that (i)
any such Taxes, which could reasonably be expected to have a Material
Adverse Effect, are fully disclosed to the Lender in writing or in the
relevant financial statements, (ii) any such Taxes are being diligently
contested in good faith and by proper proceedings, (iii) adequate reserves
or provisions have been provided for any such Taxes, and (iv) if adversely
decided, any such Taxes could not reasonably be expected to have an
immediate Material Adverse Effect.

(b)  Itisresident for Tax purposes only in Brazil.
Deduction of tax

[Other than in connection with [e], it]/[It] is not required to make any Tax
Deduction (as defined in Clause [®] (Definitions)) from any payment it may make
under any Finance Document, except for withholding tax as may be imposed on
the remittance of payment of interest, fees, commissions and other expenses from
Brazil under Brazilian law.

Application of FATCA

The Borrower shall ensure that it will not become a FATCA FFI or a US Tax
Obligor.

Corrupt practices
It has and none of its directors, officers, employees or agents has:

(@)  paid or received (or entered into any agreement under which it may be
paid or receive) any unlawful commission, bribe, pay off or kickback,
directly or indirectly, in connection with the Agreement; or
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1.24

1.25

(b)  taken action to influence a procurement process or execution of an
agreement, including engaging in collusive practices among bidders
designed to establish bid prices at artificial, non-competitive levels,

or has otherwise engaged in Corrupt Practices.

No money laundering

The Borrower and all its branches and subsidiaries, in its home country and
abroad, has the means and the internal procedures in place to detect and to
intercept money-laundering channels or chains (involving the proceeds of
terrorist activities, drug-trafficking, organized crime or others).

Foreign Assets Control Regulation

None of the execution, delivery and performance of the Agreement nor any of
the other Finance Documents, nor its use of the proceeds of the Drawn Credit
Facilities made hereunder, will violate the Trading with the Enemy Act, as
amended, or any of the foreign assets control regulations of the United States
Treasury Department (31 CFR, Subtitle B, Chapter V, as amended) or any
enabling legislation or executive order relating thereto.
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Part 2
Information Undertakings

Capitalized terms used below and not otherwise defined herein shall have the
meanings ascribed to them in the current recommended form of single currency
unsecured syndicated facility agreement of the LMA.

Annual Statements: The Borrower shall, no more than 30 days after
such statements become publically available, but
in any event within 150 days after the end of each
of its financial years, deliver to the Agent in
sufficient copies for the Finance Parties its
financial statements and Oi’s financial statements
(both consolidated and unconsolidated) for such
financial year, prepared in accordance with IFRS
and audited by recognized public auditors in
Brazil.

Quarterly Statements: The Borrower shall, no more than 30 days after
such statements become publically available, but
in any event within 60 days after the end of each
of Oi’s first three financial quarters, deliver to the
Agent in sufficient copies for the Finance Parties
its unaudited financial statements (both
consolidated and wunconsolidated) for such
financial quarter, prepared in accordance with

IFRS.
Requirements as to Financial The Borrower shall ensure that each set of
Statements: financial statements delivered by it:

(@) unless otherwise stated, is prepared in
accordance with IFRS and consistently
applied, and for the annual statements
includes the auditors' report;

(b)  discloses all the liabilities (contingent or
otherwise) and all the unrealized or
anticipated losses of the companies
concerned, in accordance with IFRS; and

(c)  is certified by an Authorized Signatory as
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Compliance Certificate:

Other Financial Information:

“Know Your Customer” Checks:

giving a true and fair view of its financial
condition as at the end of the period to
which those financial statements relate and
of the results of its operations during such
period.

(@  The Borrower must supply to the Agent a
Compliance Certificate:

(1) with each of the audited annual
financial  statements  delivered
under the Agreement; and

(i)  with each of the quarterly financial
statements relating to the first nine
months of a financial year delivered
under the Agreement.

(b) A Compliance Certificate must be signed
by the Borrower's treasurer (and/or one or
two  other  Authorized  Signatories
acceptable to the Agent, as appropriate).

The Borrower shall from time to time on the
reasonable request of the Agent furnish the Agent
with such information about it and/or its
business, management or financial condition as
the Agent may reasonably require and which is
materially relevant to the performance by the
Borrower of any or all of its obligations under the
Agreement, save to the extent such disclosure is
not permitted by law.

In the event that a Finance Party is obliged to
comply with "know your customer" or similar
identification procedures the Borrower shall, in
circumstances where the necessary information is
not already publicly available, promptly upon the
request of any Finance Party supply such
documentation and other evidence as is
reasonably requested.
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Information — Miscellaneous:

(a)

(b)

(©)

If, at any time, Oi ceases to be a listed
company, Oi shall, to the extent that it is
not prevented from doing so by any
applicable legal restrictions (including any
judicial or administrative order, regulation
or rule), supply to the Agent, promptly
upon becoming aware of them, the details
of any litigation, arbitration or
administrative proceedings which are
current, threatened or pending against it,
and which might, if adversely determined,
have a material adverse effect.

The Borrower shall promptly inform the
Agent of the occurrence of any Default
(and the steps, if any, being taken to
remedy it). The Borrower shall promptly
inform the Agent when any such Default
has been remedied, if applicable. Upon
receipt of a written request to that effect
from the Agent, the Borrower shall
confirm to the Agent that, save as
previously notified to the Agent or as
notified in such confirmation, no Default
has occurred.

The Borrower must promptly submit to
any Finance Party on demand such
information and documents as such
Finance Party may reasonably request in
order to comply with its obligations to
prevent money laundering and to conduct
on-going monitoring of the business
relationship with the Borrower as it relates
to the prevention of money laundering.
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Notification of Default:

Brazilian GAAP:

The Borrower shall notify the Lender of any
Default (and the steps, if any, being taken to
remedy it) promptly upon becoming aware of its
occurrence.

As elected from time to time by the Borrower, the
accounting principles prescribed by Brazilian
Corporate Law, the rules and regulations issued
by applicable regulators, including the Brazilian
Securities

Exchange Commission (Comissdo de Valores
Mobilidgrios), as well as the technical releases
issued by the Brazilian Institute of Accountants
(Instituto Brasileiro de Contadores), in accordance
with IFRS as issued by the International
Accounting Standards Board, in each case, as in
effect from time to time.
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Part 3
General Undertakings & Covenants

Capitalized terms used below and not otherwise defined herein shall have the
meanings ascribed to them in the current recommended form of single currency
unsecured syndicated facility agreement of the LMA.

The following undertakings will be included in the Agreement in respect of the
Borrower:

1.1 Authorizations

The Borrower shall obtain, comply with the terms of and, to the extent permitted
by law, do all that is necessary to maintain in full force and effect all
authorizations, approvals, licenses and consents required in or by the laws and
regulations of its country of incorporation to enable it lawfully to enter into and
perform its obligations under the Agreement and to ensure the legality, validity,
enforceability or admissibility in evidence in such country of the Agreement.

1.2 Compliance with laws

The Borrower shall comply in all respects with all laws to which it may be
subject, if failure so to comply would materially impair its ability to perform its
obligations under the Agreement.

1.4  Negative pledge

In this Clause, “Quasi-Security” means an arrangement or transaction described
in paragraph (b) below.

(@)  The Borrower or any Restricted Subsidiaries shall not create or permit to
subsist any Security over any of its assets.

(b)  The Borrower or any Restricted Subsidiaries shall not:

(i) sell, transfer or otherwise dispose of any of its assets on terms
whereby they are or may be leased to or reacquired by it;

(ii)  sell, transfer or otherwise dispose of any of its receivables on
recourse terms;

(iii) enter into any arrangement under which money or the benefit of a
bank or other account may be applied, set off or made subject to a
combination of accounts; or
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(iv)

enter into any other preferential arrangement having a similar
effect,

in circumstances where the arrangement or transaction is entered into
primarily as a method of raising Indebtedness or of financing the

acquisition of an asset.

Paragraphs (a) and (b) above do not apply to any Security or (as the case
may be) Quasi-Security, listed below:

(vi)

any Security or Quasi-Security existing as of the date of the
Agreement;

any Security or Quasi-Security arising in accordance with the terms
of the Reorganization Plan;

any Security or Quasi-Security securing any credit investment fund
(Fundo de Investimento em Direitos Creditorios);

any Security for taxes not yet delinquent or due which are being
contested in good faith by appropriate actions or tax, civil or
administrative proceedings, provided that adequate reserves for
probable claims with respect thereto are maintained on the books
of the Borrower or any member of the Group;

any Security arising by operation of law and in the ordinary course
of business of the Borrower or any member of the Group;

any Security securing Indebtedness owing by the Borrower or any
member of the Group to (A) any Brazilian governmental
institution, agency or development bank (or any other bank or
financial institution representing or acting as agent for any of such
institutions, agencies or banks) including, without limitation, Banco
Nacional de Desenvolvimento Economico e Social - BNDES,
FINAME / Financiamento a Fabricante-Comercializacao, and the
related system or any official government agency or department of
Brazil or of any state of region thereof, (B) any multilateral or
foreign governmental institution, agency or development bank (or
any other bank or financial institution representing or acting as
agent for any of such institutions, agencies or banks) including,
without limitation, the World Bank, the International Finance
Corporation and the Inter-American Development Bank, and (C)
any Governmental Authority of jurisdictions where the Borrower
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(vii)

(viii)

conducts business (or any bank or financial institution representing
or acting as agent for such Governmental Authority);

any Security on any asset of the Borrower or any member of the
Group consisting of an operating lease entered into in the ordinary
course of business so long as such assets are on-leased in the
ordinary course of business of the Borrower or any member of the
Group;

in connection with any real property acquired, constructed or
improved by the Borrower or any member of the Group after the
date of the Agreement, any Security on such real property created,
incurred or assumed contemporaneously with, or within 12 months
after, such acquisition (or in the case of any such real property
constructed or improved, after the completion or commencement of
commercial operation of such real property, whichever is later) to
secure or provide for the payment of any part of purchase price of
such real property or the costs of that construction or improvement,
including costs such as escalation, interest during construction and
financial costs;

any netting or set off arrangement entered into by the Borrower or
any member of the Group in the ordinary course of its banking
arrangements for the purpose of netting debit and credit balances;

any Security or Quasi-Security on cash or cash equivalents securing
Hedging Agreements or other similar transactions;

any Security or Quasi-Security over or affecting any asset acquired
by the Borrower or any member of the Group (including any asset
acquired from a person which merged with or into the Borrower or
a member of the Group, or Security or Quasi-Security existing on
such asset at the time such person becomes a member of the Group)
after the date of the Agreement if:

(A) the Security or Quasi-Security was not created in
contemplation of the acquisition of that asset by the
Borrower or member of the Group; and

(B)  the principal amount secured has not been increased in
contemplation of or since the acquisition of that asset by the
Borrower or member of the Group;
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1.5

(xii)

(xiii)

(xiv)

(xvi)

(xvii)

Merger

any Security or Quasi-Security entered into pursuant to any
Finance Document;

any Security securing Indebtedness owing by any member of the
Group to any other member of the Group;

any Security incurred in the ordinary course of business in
connection with workers compensation claims, unemployment
insurance and social security benefits and Security securing the
performance of bids, tenders, leases and contracts in the ordinary
course of business, statutory obligations, surety bonds,
performance bonds and other obligations of a like nature incurred
in the ordinary course of business;

easements, rights-of-way and other encumbrances on title to real
property that do not render title to the property encumbered
thereby unmarketable or materially adversely affect the use of such
property for its intended purposes;

any Security or Quasi-Security (other than those set out in the
foregoing paragraphs) securing indebtedness the principal amount
of which does not exceed 6.0 per cent. of the Consolidated Total
Assets of the Borrower; or

any extension, renewal or replacement (or successive extensions,
renewals or replacements), in whole or in part, of any Security
referred to in the foregoing clauses, provided that the principal
amount of Indebtedness secured thereby shall not exceed the
principal amount of Indebtedness so secured at the time of such
extension, renewal or replacement.

Other than as provided below, the Borrower will not, in one or a series of related
transactions, consolidate or amalgamate with or merge into any Person or
convey, lease or transfer all or substantially all of its assets (determined on a
consolidated basis for the Borrower and its subsidiaries) to any Person or permit
any Person to merge with or into it unless:

(@)  the Borrower is the continuing entity, or the Person formed by such
consolidation or into which the Borrower is merged or that acquired or
leased such property or assets of the Borrower (the “Successor
Company”) will be a company organized and validly existing under the
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laws of Brazil or any political subdivision thereof, the United States of
America or any state thereof or the District of Columbia or any other
country member of the Organization for Economic Co-operation and
Development (OECD) and shall assume (in the form satisfactory to the
Agent) all of the Borrower’s obligations under the Agreement;

immediately after giving effect to the transaction, no default or event of
default has occurred and is continuing;

any Subsidiary Guarantor has confirmed that its Subsidiary Guarantee
will apply for the obligations of the Successor Company in respect of the
Loans; and

the Borrower or the Successor Company, as applicable, has delivered to
the Agent an officer’s certificate and an opinion of counsel, each stating
that all conditions precedent relating to such transaction have been
satisfied.

Notwithstanding anything to the contrary in the immediately preceding
paragraph, so long as no default or event of default shall have occurred and be
continuing at the time of such proposed transaction or would result therefrom:

(i) the Borrower may merge or consolidate with or into, or convey,
transfer by means of a spin-off or not, lease or otherwise dispose of
assets to, a Parent or a subsidiary of the Borrower in cases when the
Borrower is the surviving entity in such transaction and such
transaction would not have a material adverse effect on the
Borrower and its subsidiaries taken as a whole, it being understood
that if the Borrower is not the surviving entity, the Borrower shall
be required to comply with the requirements set forth in the
immediately preceding paragraph;

(i)  any subsidiary of the Borrower may merge or consolidate with or
into, or convey, transfer by means of a spin-off or not, lease or
otherwise dispose of assets to, any Person in cases when such
transaction would not have a material adverse effect on the
Borrower and its subsidiaries taken as a whole;

(iii)  any subsidiary of the Borrower may merge or consolidate with or
into, or convey, transfer by means of a spin-off or not, lease or
otherwise dispose of assets to, the Borrower or any other subsidiary
of the Borrower; or
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1.6

1.7

(iv) any consolidation, merger, conveyance, lease, transfer or other
transaction authorized or made in accordance with the
Reorganization Plan.

Upon the consummation of any transaction effected in accordance with these
provisions, if the Borrower is not the continuing Person, the Successor Company
will succeed to, and be substituted for, and may exercise every right and power
of, the Borrower under the Agreement with the same effect as if such Successor
Company had been named as the Borrower in the Agreement. Upon such
substitution, the Borrower will be released from its obligations under the
Agreement.

Change of business

None of Oi, Oi Movel S.A. or Telemar shall permit a substantial change to be
made to the general nature of its business taken as a whole from that carried on
at the date of the Agreement (although the Borrower, Oi Movel or Telemar may
carry on other businesses reasonably incidental thereto which are common for
groups of companies generally engaging in telecommunication and media
businesses to become engaged in), except to the extent that such change would
not be reasonably likely to have a material adverse effect or with the prior
written consent of the Agent.

Transactions with Affiliates

The Borrower shall not enter into or carry out any transaction with an Affiliate,
except for transactions entered into and carried out on an arm's length basis,
provided however, that the foregoing shall not apply to transactions which, in
their aggregate, would not be reasonably likely to have, a material adverse effect,
or to mergers, spin-offs, amalgamations, corporate restructurings or any
corporate actions authorized by the Reorganization Plan or in the Agreement.
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1.8  Disposals

(a)

The Borrower shall not (and the Borrower shall ensure that none of its
Restricted Subsidiaries will), enter into a single transaction or a series of
transactions (whether related or not) and whether voluntary or
involuntary to sell, lease, transfer or otherwise dispose of any asset.

Paragraph (a) above does not apply to any sale, lease, transfer or other
disposal:

(i) made on arm’s length terms in the ordinary course of trading of the
disposing entity;

(i)  of assets in exchange for other assets comparable or superior as to
type, value and quality;

(iii)  of assets which are worn out, obsolete or have been replaced;
(iv)  constituting a transaction permitted under Clause [®] (Merger);

(v)  adisposal between the Borrower, its Parent or any of its Restricted
Subsidiaries on arm’s length terms;

(vi)  a disposal with the consent of the Lender, which consent shall not
be unreasonably withheld or delayed; or

(vii) authorized by the Reorganization Plan or in the Agreement.

1.9  Anti-corruption laws

(a)

The Borrower, including its officers, employees and agents, shall directly
or indirectly use the proceeds of the Facility for any purpose which would
breach applicable anti-corruption laws (including, without limitation, the
Brazilian Anticorruption Law (Law No. 12,846/13)).

The Borrower shall:

(i) conduct its businesses in compliance with applicable anti-
corruption laws (including, without limitation, the Brazilian
Anticorruption Law (Law No. 12,846/13)); and not make any offer,
payment, promise of payment or payment authorization of any
amount or good to a Governmental Authority, or to any person
knowing that all or part of such amount would be offered, given or
promised by such person to a Governmental Authority for the
purposes of: (i) influencing any act or decision of such
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1.10

1.11

1.12

Governmental Authority or inducing such Governmental
Authority to perform or omit any act in violation of his official
duty; (ii) inducing such Governmental Authorities to use their
influence with the government or any of its agencies to affect or
influence any act or decision of such government or agency, or (iii)
obtaining or retaining business for anyone; and

(i)  maintain policies and procedures designed to promote and achieve
compliance with such laws.

Environmental compliance
The Borrower shall:

(@)  comply in all material respects with all Environmental Law applicable to
it;
(b)  obtain, maintain and ensure compliance with all relevant Environmental

Permits;

()  implement procedures to monitor compliance with and to prevent liability
under any Environmental Law,

where failure to do so has or is reasonably likely to have a material adverse
effect.

Environmental Claims

The Borrower shall, promptly upon becoming aware of the same, inform the
Lender in writing of:

(@)  any Environmental Claim against the Borrower which is current, pending
or threatened; and

(b)  any facts or circumstances which are reasonably likely to result in any
Environmental Claim being commenced or threatened against the
Borrower,

where the claim, if determined against the Borrower, has or is reasonably likely
to have a material adverse effect.

Notarization, legalization and registration

The Borrower shall take all necessary measures for the signatures of the parties
signing the Agreement outside Brazil to be notarized by a notary public qualified
as such under the laws of the place of signing and for the signature of such
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1.13

1.14

notary public to be authenticated by a Brazilian consular officer at the competent
Brazilian consulate. Evidence of such notarization by a notary public and
authentication by a Brazilian consular office shall be delivered to the Agent, in
each case, within sixty (60) days of the date of the Agreement.

Taxation

(a)

(b)

The Borrower shall pay and discharge all Taxes imposed upon it or its
assets within the time period allowed without incurring penalties unless
and only to the extent that:

(i) such payment is being contested or is to be contested in good faith
and, in such event, may permit those Taxes to remain unpaid
during any period, including appeals, when the Borrower is in
good faith contesting the same by proper proceedings;

(i)  adequate reserves or provisions are being maintained for those
Taxes and the costs required to contest them which have been
disclosed in its latest financial statements delivered to the Lender
under Clause [®] (Financial statements); and

(iii) such payment can be lawfully withheld and failure to pay those
Taxes is not reasonably likely to have a material adverse effect.

The Borrower may not change its residence for Tax purposes.

Government approvals

The Borrower shall:

(a)

from time to time obtain and maintain, and comply with, all Necessary
Governmental Approvals as shall now or hereafter be required under
applicable Laws if the failure to obtain, maintain or comply with such
Necessary Governmental Approval(s) may have a material adverse effect,
and

intervene in and contest any proceeding which seeks or may reasonably
be expected, to rescind, terminate, modify or suspend any Necessary
Governmental Approval and, if reasonably requested by the Lender,
appeal any such rescission, termination, modification or suspension in the
manner and to the full extent permitted by applicable Law (provided that
the obligations of the Borrower under this Clause shall not in any way
limit or impair the rights or remedies of the Lender under any Finance
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Document directly or indirectly arising as a result of any such rescission,
termination, modification or suspension).

1.15 Chief place of business

1.16

1.17

(a)

The Borrower shall maintain its chief place of business at Rua Humberto
de Campos, 425, 8" Floor, Leblon, Rio de Janeiro, R] 22430-190, Brazil, or
Rua do Lavradio, 71, Centro, 2nd floor, Rio de Janeiro, R] 20230-070,
Brazil, and maintain the office where it keeps its records concerning the
Finance Documents at either address.

The Borrower shall not change its name, unless, in any such case, the
Borrower shall have given to the Lender at least 45 days’ prior written
notice, and all action requested by the Lender necessary or advisable in
the Lender’s opinion to preserve the interests of the Lender under the
Finance Documents shall have been taken.

Registration of schedule of payments

The Borrower shall:

(a)

within thirty (30) Business Days following ratification of the Amended R]
Plan by the Bankruptcy Court register with the ROF with the Central Bank
of Brazil the Schedules of Payments, or any other document or equivalent
approval that may replace it, which will enable the Borrower and/or the
Guarantor, as the case may be, to make remittances from Brazil in order to
effect payment of scheduled principal and interest with respect to the
Finance Documents to which it is a party and the fees, expenses and
commissions referred to in the Finance Documents to which it is a party
that will not be paid on the date of the entrance of the funds into Brazil,
and

promptly obtain, if and when necessary, any further special authorization
from, or notice to, as the case may be, the Central Bank of Brazil that will
enable the Borrower and/or the Guarantor, as the case may be, to make
remittances from Brazil to make payments contemplated in the Finance
Documents to which it is a party not specifically covered by the ROF and
the Scheduled of Payments.

Notification of default

The Borrower shall promptly inform the Agent of the occurrence of any Event of
Default or Default (and the steps, if any, being taken to remedy it). The Borrower
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shall promptly inform the Agent when any such Event of Default or Default has
been remedied, if applicable. Upon receipt of a written request to that effect
from the Agent, the Borrower shall confirm to the Agent that, save as previously
notified to the Agent or as notified in such confirmation, no Event of Default or
Default has occurred.

1.18 Restriction on dividends

Dividends shall be restricted in accordance with the terms of the Reorganization
Plan.

1.19 Covenant Suspension

Beginning on the day of a Covenant Suspension Event and ending on a Reversion Date
(as defined herein) (such period a “Suspension Period”), the covenants specifically
listed under the following captions in this Term Sheet will not be applicable to the
Agreement (collectively, the “Suspended Covenants”):

(1) “—Prepayment and Cancellation — Excess Cashflow”; and

(2) “—Restriction on dividends”.

No Default, Event of Default or breach of any kind shall be deemed to exist under the
Agreement with respect to the Suspended Covenants based on, and none of the
Borrower or any of its Subsidiaries shall bear any liability for, any actions taken or
events occurring during the Suspension Period, or any actions taken at any time
pursuant to any contractual obligation arising prior to the Reversion Date (if permitted
at such time, regardless of whether such actions or events would have been permitted if
the applicable Suspended Covenants remained in effect during such period).

Any period of time that (i) the Borrower has Investment Grade Ratings from both
Rating Agencies and (ii) no Default or Event of Default has occurred and is continuing
under the Agreement is referred to as a “Covenant Suspension Event.” If on any
subsequent date (the “Reversion Date”) one or both of the Rating Agencies withdraws
its Investment Grade Rating or downgrades the rating assigned to the Borrower below
an Investment Grade Rating, the Borrower and its Restricted Subsidiaries will thereafter
again be subject to the Suspended Covenants with respect to future events. The
Borrower shall notify the Lenders with a copy to the Agent of the occurrence of a
Covenant Suspension Event or Reversion Date. The Agent shall have no duty to
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monitor the Investment Grade Ratings of Loans or notify Lenders of any Covenant
Suspension or Reversion Date.

“Capital Stock” means, with respect to any Person, any and all shares, interests
(including partnership interests), rights to purchase, warrants, options, participations or
other equivalents of or interests in (however designated) the equity of such Person,
including each class of Preferred Stock, limited liability interests or partnership
interests, but excluding any debt securities convertible into such equity.

“Consolidated EBITDA” means, with respect to any Person for any period, for the
Four-Quarter Period, the sum of the pre-tax profit or loss for such Person for such
period, plus the following (without duplication) to the extent deducted or added in
calculating such consolidated pre-tax profit or loss:

(1)  Consolidated Financial Income or Expense for such Person for such
period; and

(2)  Consolidated depreciation and amortization for such Person for such
period.

“Consolidated Total Assets” means the total amount of the consolidated assets of Oi, as
set forth as “Total assets” in the consolidated balance sheet of Oi, as of the end of the
most recently completed fiscal quarter or full-year period for which Oi’s published
financial statements are available.

“Preferred Stock” means, with respect to any Person, Capital Stock of any class or
classes (however designated) of such Person that has preferential rights over any other
Capital Stock of such Person with respect to the payment of dividends or distributions,
or as to the distribution of assets upon any voluntary or involuntary liquidation or
dissolution of such Person.

“Capitalized Lease Obligations” means, with respect to any Person, the obligations of
such Person under a lease that are required to be classified and accounted for as a
capitalized lease in accordance with Brazilian GAAP and the amount of Indebtedness
represented by such obligations at any date shall be the capitalized amount of such
obligations at such date, determined in accordance with Brazilian GAAP; and the Stated
Maturity thereof shall be the date of the last payment of rent or any other amount due
under such lease prior to the first date upon which such lease may be prepaid by the
lessee without payment of a penalty.

“Four-Quarter Period” means, as of any date of determination, the four most recent full
fiscal quarters ending prior to the date of such determination for which financial
statements are available.
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“Hedging Obligations” of any Person means the obligations of such Person under any
agreement relating to any swap, option, forward sale, forward purchase, index
transaction, cap transaction, floor transaction, collar transaction or any other similar
transaction, in each case, for purposes of hedging or capping against inflation, interest
rates, currency or commodities price fluctuations.

“Indebtedness” means, with respect to any Person, without duplication:

(a)

(c)

whether being principal and/or interest of any present or future indebtedness of
such Person:

(i) in respect of borrowed money;

(i)  evidenced by bonds, notes, debentures or similar instruments or letters of
credit or bankers’ acceptances (or, without duplication, reimbursement
agreements in respect thereof);

(iii) representing the balanced deferred and unpaid of the purchase price of
property (including Capitalized Lease Obligations), except (i) any such
balance that constitutes a trade payable or similar obligation to a trade
creditor, in each case accrued in the ordinary course of business and
(ii) liabilities accrued in the ordinary course of business which purchase
price is due more than twelve (12) months after the date of placing the
property in service or taking delivery and title thereto; or

(iv) representing net obligations under any Hedging Obligations;

if and to the extent that any of the foregoing Indebtedness (other than letters of
credit and Hedging Obligations) would appear as a liability upon a balance sheet
(excluding the footnotes thereto) of such Person prepared in accordance with
IFRS;

to the extent not otherwise included, any obligation by such Person to be liable
for, or to pay, as obligor, guarantor or otherwise, on the obligations of the type
referred to in clause (1) of a third Person (whether or not such items would
appear upon the balance sheet of such obligor or guarantor), other than by
endorsement of negotiable instruments for collection in the ordinary course of
business; and

to the extent not otherwise included, the obligations of the type referred to in
clause (1) of a third Person secured by a Lien on any asset owned by such first
Person, whether or not such Indebtedness is assumed by such first Person;
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if and to the extent any of the preceding items (other than letters of credit and
Hedging Obligations) would appear as a liability upon a balance sheet of the
specified Person prepared in accordance with IFRS.

Notwithstanding the foregoing, in connection with the purchase by the Borrower or any
Restricted Subsidiary of any business, the term “Indebtedness” will exclude post-
closing payment adjustments to which the seller may become entitled to the extent such
payment is determined by a final closing balance sheet or such payment depends on the
performance of such business after the closing; provided, however, that, at the time of
closing, the amount of any such payment is not determinable and, to the extent such
payment thereafter becomes fixed and determined, the amount is paid within 30 days
thereafter.

For the avoidance of doubt, “Indebtedness” shall not include any obligations to any
Person with respect to “Programa de Recuperagio Fiscal —REFIS,” “Programa Especial de
Parcelamento de Impostos—REFIS Estadual” and “Programa de Parcelamento Especial —
PAES”, any other tax payment agreement entered into with any Brazilian governmental
entity, nor any other payment obligations to regulatory agencies and/or any other
payment agreement that is due to any creditor who, prior to the Reorganization Plan
Confirmation, was not considered as Indebtedness in the calculation of Indebtedness of
the Borrower.

“Investment Grade Rating” means a rating equal to or higher than BBB- (or the
equivalent) by S&P or Baa3 (or the equivalent) by Moody’s.

“Lien” means any mortgage, pledge, security interest, encumbrance, lien or charge of
any kind (including, without limitation, any conditional sale or other title retention
agreement or lease in the nature thereof or any agreement to give any security interest).

“Moody’s” means Moody’s Investors Service, Inc. and any successor to its rating
agency business.

“Net Debt” means, as of the date of determination, the aggregate amount of
Indebtedness of Oi and its consolidated subsidiaries, less cash and cash equivalents and
consolidated marketable securities recorded as current assets (except for any Capital
Stock in any Person) in all cases determined in accordance with IFRS and as set forth in
the most recent consolidated balance sheet of Oi.

“Net Debt to Consolidated EBITDA Ratio” means, with respect to the Borrower as of
any date of determination, the ratio of the aggregate amount of Net Debt of Oi to
Consolidated EBITDA of Oi for the Four-Quarter Period.
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For purposes of this definition, Net Debt and Consolidated EBITDA shall be calculated
after giving effect on a pro forma basis in good faith for the period of such calculation
for the following:

(@) any Indebtedness Incurred (and the application of proceeds thereof) during or
after the reference period to the extent the Indebtedness is outstanding or is to be
Incurred on the transaction date as if the Indebtedness had been Incurred on the
tirst day of the reference period;

(b)  any Indebtedness repaid during or after the reference period to the extent the
Indebtedness is no longer outstanding or is to be repaid on the transaction date
as if the Indebtedness had been repaid on the first day of the reference period;
and

(c)  the acquisition or disposition of companies, divisions or lines of businesses by
the Borrower and Restricted Subsidiaries, including any acquisition or
disposition of a company, division or line of business since the beginning of the
reference period by a Person that became a Subsidiary after the beginning of the
reference period, and

(d)  the discontinuation of any discontinued operations,

(e)  that have occurred since the beginning of the reference period as if such events
had occurred, and, in the case of any disposition, the proceeds thereof applied,
on the first day of the reference period. To the extent that pro forma effect is to be
given to an acquisition or disposition of a company, division or line of business,
the pro forma calculation will be (i) based upon the most recent Four-Quarter
Period for which the relevant financial information is available and (ii)
determined in good faith by the Borrower.

“Rating Agency” means each of S&P and Moody’s, provided that if either of S&P or
Moody’s ceases to rate the notes or fails to make a rating on the notes publicly available,
the Issuer will appoint a replacement for such Rating Agency that is a “nationally
recognized statistical rating organization” within the meaning of Rule 15c3-
1(c)(2)(vi)(F) under the Exchange Act.

“S&P” means Standard & Poor’s, a division of The McGraw-Hill Companies, Inc., and
any successor to its rating agency business.

“Stated Maturity” means, with respect to any Indebtedness, the date specified in such
Indebtedness as the fixed date on which the final payment of principal of such
Indebtedness is due and payable, including, with respect to any principal amount
which is then due and payable pursuant to any mandatory redemption provision, the
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date specified for the payment thereof (but excluding any provision providing for
obligations to repay, redeem or repurchase any such Indebtedness upon the happening
of any contingency unless such contingency has occurred).
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Part4
Events of Default

Capitalized terms used below and not otherwise defined herein shall have the
meanings ascribed to them in the current recommended form of single currency
unsecured syndicated facility agreement of the LMA.

Each of the following will be included in the Agreement in respect of the Borrower and,
if appropriate, any Restricted Subsidiary:

Each of Clause [®] (Failure to Pay) to Clause [®] (Cessation of business) describes circumstances
which constitute an Event of Default for the purposes of the Agreement. Clause [e]
(Acceleration and Cancellation) deals with the rights of the Agent and the Lender after the
occurrence of an Event of Default.

1.1  Failure to pay

The Borrower fails to pay any sum due by it under the Agreement on the due
date unless (i) such failure to pay is caused by administrative and technical error
and (ii) payment is made five (5) business days of its due date.

1.2 Misrepresentation

Any representation or statement made by the Borrower in the Agreement or in
any notice or other document, certificate or statement delivered by it pursuant
hereto or in connection herewith is or proves to have been incorrect or
misleading in any material respect when made or deemed made.

1.3  Specific covenants

(@)  Any representation or statement made by the Borrower in the Agreement
or in any notice or other document, certificate or statement delivered by it
pursuant hereto or in connection herewith is or proves to have been
incorrect or misleading in any material respect when made or deemed
made.

(b)  The Borrower fails duly to perform or comply with any of the obligations
expressed to be assumed by it in Clause [®] (Claims Pari Passu) and such
failure, if capable of remedy, is not remedied within ten (10) business days
after the earlier of the date on which the Agent gives notice thereof to the
Borrower and the date on which the Borrower becomes aware of such
failure.
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1.4

1.5

Cross default

(a)

(b)

()

Any Indebtedness of the Borrower is not paid when due nor within any
originally applicable grace period.

Any Indebtedness of the Borrower is declared to be or otherwise becomes
due and payable prior to its specified maturity as a result of an event of
default (however described).

Any guarantee, indemnity or other contingent liability (or its equivalent in
other currencies) given or owing by the Borrower in respect of any
Indebtedness is not honored when due or called and any originally
applicable grace period in respect thereof has expired.

A breach or default (howsoever described) occurs under any other
Indebtedness of the Borrower or any Hedging Agreement, and as a result
of such breach or default such Indebtedness or the amount under such
Hedging Agreement becomes accelerated or repayable prior to its
scheduled maturity date.

No Event of Default will occur under this Clause if the aggregate amount
of Indebtedness or commitment for Indebtedness falling within
paragraphs (a) to (d) above is less than USD100,000,000 (or its equivalent
in any other currency or currencies), excluding any Event of Default
declared by BNDES in relation to any Indebtedness of the Borrower or any
Relevant Subsidiary.

Insolvency

(a)

The Borrower:

(i) (i) is unable or admits in writing its inability to pay its debts as they
tall due;

(ii) (i) suspends making payments on any of its debts; or

(iii) (i) by reason of actual or anticipated financial difficulties,
commences judicial negotiations with one or more of its creditors
(excluding the Lender in its capacity as such) with a view to
rescheduling any of its indebtedness.

The value of the assets of the Borrower is less than its liabilities (taking
into account contingent and prospective liabilities).

A moratorium is declared in respect of any Indebtedness of the Borrower.

52



1.6

1.7

1.8

Insolvency Proceedings

Any corporate action, legal proceedings or other procedure or step is taken in
relation to:

(a)

(d)

the suspension of payments, a moratorium of any indebtedness, winding
up, dissolution, administration or reorganization (by way of voluntary
arrangement, scheme of arrangement or otherwise) of the Borrower;

a composition, compromise, assignment or arrangement with any creditor
of the Borrower;

the appointment of a liquidator, receiver, administrative receiver,
administrator, compulsory manager or other similar officer in respect of
the Borrower or any of its assets; or

enforcement of any Security over any assets of the Borrower,

or any analogous procedure or step is taken in any jurisdiction with respect to
the Borrower.

This Clause shall not apply to any winding up petition which is frivolous or
vexatious and is discharged, stayed or dismissed within 60 days of

commencement.

Execution or distress

(a)

Any execution, attachment, seizure before judgment, distress is levied,
enforced or sued on or against, or an encumbrance takes possession of,
any material part of the consolidated property, assets or revenues of the
Borrower or any event occurs which under the laws of any jurisdiction has
a similar or analogous effect, and such process is not:

(i) contested in good faith by the Borrower; and

(i)  discharged or stayed within one hundred and twenty (120) days
thereof.

For the avoidance of doubt and without limiting the generality of the
above, in this Clause [®], property, assets or revenues having a fair market
value of at least USD[100,000,000] shall be deemed to be a material part of
the consolidated property, assets or revenues of the Borrower.

Failure to comply with final judgement
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1.9

1.10

1.12

1.13

A final and non-appealable judgment is entered against the Borrower involving a
liability (not yet paid or reimbursed by insurance) of at least USD[300,000,000]
(or equivalent in other currencies), and such judgment shall not have been
discharged within one hundred and twenty (120) days after the final deadline for
complying with such judgement, unless the same is fully and adequately bonded
or insured or is being contested in good faith by appropriate proceedings
properly instituted and diligently conducted and appropriate reserves are
provided therefore pursuant to IFRS.

Repudiation
The Borrower in writing repudiates or seeks to repudiate the Agreement.
Illegality

At any time it is or becomes unlawful for the Borrower to perform or comply
with any or all of its material obligations hereunder or any of the material
obligations of the Borrower hereunder are not or cease to be legal, valid and
binding.

Acceleration and cancellation

Upon the occurrence of an Event of Default or at any time thereafter, the Agent
may (and if instructed to do so by the Lender, shall) by written notice to the
Borrower:

(@)  declare the advances, or any of them, or any part of an advance and all
other amounts accrued or outstanding under the Agreement, to be
immediately due and payable (whereupon the same shall become so
payable together with accrued interest thereon and any other sums,
including indemnity payments, then owed by the Borrower hereunder);

(b) declare the advances, or any of them, or any part of an advance, to be due
and payable on demand, whereupon the Agent may by written notice to
the Borrower require immediate repayment of the same, together with
accrued interest and any other sums then owed by the Borrower
hereunder; and/or

(c)  declare that the Available Facility shall be cancelled, whereupon the same
shall be cancelled and reduced to zero.

Unlawfulness and invalidity
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1.14

1.15

(@) It is or becomes unlawful for the Borrower to perform any of its
obligations under the Finance Documents.

(b)  Any obligation or obligations of the Borrower under any Finance
Document are not or cease to be legal, valid, binding or enforceable and
the cessation individually or cumulatively materially and adversely
affects the interests of the Lender under the Finance Documents.

(©) Any Finance Document ceases to be in full force and effect.
Expropriation

The authority or ability of the Borrower to conduct its business is limited or
wholly or substantially curtailed by any seizure, expropriation, nationalization,
intervention, restriction or other action by or on behalf of any governmental,
regulatory or other authority or other person in relation to the Borrower or any
of its assets.

Necessary government approvals

The Borrower fails to obtain, renew, maintain or comply with any Necessary
Governmental Approval or any such Governmental Approval is revoked,
terminated, withdrawn, suspended, modified or withheld or shall cease to be in
full force and effect or any proceeding is commenced to revoke, terminate,
withdraw, suspend, modify or withhold such Governmental Approval and such
proceeding is not terminated within 30 days; unless, in any such case, such
failure, revocation, termination, withdrawal, suspension, modification,
withholding or failure to be in full force and effect could not reasonably be
expected to have a material adverse effect.
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ANEX04.3.3.1

INSTRUMENTO DE CREDITOS QUIROGRAFARIOS DOS BONDHOLDERS ATE USD 750.000,00

TERM SHEET FOR U.S. DOLLAR DENOMINATED UNSECURED LOAN FACILITY

This Term Sheet reflects the main commercial terms and conditions incorporated in an updated version of
the judicial reorganization plan of the Oi Group (“Amended R]J Plan”), which was originally filed with
the 7t Business Court of the Judicial District of the Capital of Rio de Janeiro, Brazil on September 5t, 2016
(“Bankruptcy Court”), within the Oi Group’s judicial reorganization proceeding pending before the
Bankruptcy Court under No 0203711-65.2016.8.19.0001.

PARTIES
Borrower: Oi S.A. - In judicial reorganization (“0i”)”) or Telemar
Norte Leste S.A. - In judicial reorganization
(“Telemar”)
Subsidiary Guarantors Oi Mével S.A. - Em Recuperagao Judicial (“Oi Movel”);

Telemar Norte Leste S.A. - Em Recuperagao Judicial
(“Telemar”); Copart 4 Participagdes S.A. - Em
Recuperagdo  Judicial  (“Copartd”);  Copart 5
Participagdes S.A. - Em Recuperagao Judicial
(“Copart5”); Portugal Telecom International Finance BV
— Em Recuperagao Judicial (“PTIF”) and Oi Brasil
Holdings Cooperatief U.A. — Em Recuperagao Judicial
(“Oi Coop”)

Lenders: [List of bondholders that will become lenders under the loan

facility to be inserted]

Administrative Agent: [TBD] (together with the Lenders, the “Finance Parties”

and each a “Finance Party”)
Group: The Borrower and all its Subsidiaries

Restricted Subsidiaries: All the direct and indirect subsidiaries of which the
Borrower holds more than 50% of the equity or more than

50% of the voting power.

UNSECURED TERM LOAN FACILITY



Facility:
Amount:

Final Maturity Date:

Purpose:

Repayment:

Voluntary Prepayment:

Single-tranche term loan facility
Principal amount of up to USD 500,000,000.00

The 15th day of the month falling on the 12t anniversary of
the date of the facility agreement.

The refinancing of certain outstanding amounts due under
the Existing Bonds, in accordance with the approval and
confirmation (homologagio judicial) (the “Reorganization
Plan Confirmation”) of the Borrower’s judicial
reorganization plan (plano de recuperacdo judicial) (the
“Reorganization Plan”) filed within the 7th Corporate
Court of the Judicial District of the State Capital of Rio de
Janeiro, Brazil (the “RJ”) on September 27, 2017 to be
approved in the creditors general meeting and confirmed
by the RJ Court.

6-year grace period for principal repayment, followed by
repayment pro rata across all tranches in 12 semi-annual
installments. The first amortization instalment is due on the
15th day of the month that is the 78" month following
ratification of the Amended R] Plan by the Bankruptcy
Court and the remaining installments are due as follows:

1st to the 12t semi-annual | 0% amortized per semi-

period

annual period

13t semi-annual period to
18th semi-annual period

4% amortized per semi-
annual period

19t semi-annual period to
23t semi-annual period

12.66%  amortized  per
semi-annual period

24t semi-annual period 12,70%  amortized  per
semi-annual period

Provided that if any scheduled interest or principal
payment date is not a business day, the payment will be
made on the next succeeding business day. No interest will
accrue as a result of this delay in payment.

Loan may be prepaid in whole or in part on 30 days’ prior
notice. Any prepayment shall be made with accrued
interest on the amount prepaid and without premium or



Guarantee:

penalty whatsoever.

Any amount prepaid may not be redrawn and shall be
applied against scheduled repayments in inverse
chronological order.

Loan will be fully, jointly and severally guaranteed (the
“Subsidiary Guarantee”), on a senior unsecured basis, by
the Subsidiary Guarantors. Upon a Subsidiary Guarantor
ceasing to be a member of the Group, it will be released at
that time from its Subsidiary Guarantee.



Administrative Agent Fee:
Margin/Interest on Loans:

Interest Period for Loans:

Payment of Interest on Loans:

PRICING

As set out in an agency fee letter.
6%

6 months or any other period agreed between the Borrower
and the Lenders.

During the 6-year grace period interest shall accrue
annually and be capitalized so as to form part of the
principal outstanding at the end of each year.

After the end of the 78th month following the ratification of
the Amended RJ Plan by the Bankruptcy Court, interest
shall accrue on the new principal outstanding amount and
shall be paid on a semi-annual basis. Such cash-pay interest
shall be payable on the 15th day of the month of each
Interest Period.



Documentation:

Prepayment and Cancellation:

OTHER TERMS

The Facility will be made available under a facility
agreement (the “Agreement”) based on the current

recommended form of single currency unsecured
syndicated facility agreement of the LMA.

(a)

Illegality

If, at any time, it is or will become unlawful for any
Lender to make or obtain funding for any part of an
advance or for any Finance Party to perform its
obligations under the Agreement, the affected party
shall, promptly after becoming aware of the same,
deliver to the Borrower through the Administrative
Agent a notice to that effect and its commitment
shall be immediately cancelled and the Borrower
shall repay all Loans of such Lender on the next
repayment date.

For the avoidance of doubt, the term “unlawful”
shall include, without limitation, non-compliance
with any rule or regulation imposed by a relevant
governmental or regulatory authority in relation to
applicable “know your customer” requirements,
where such non-compliance is in respect of the
Borrower or any permitted successor, transferee or
assign thereof and is due to the Borrower’s failure
to provide the documentation or other evidence
required to satisfy such applicable “know your
customer” requirements promptly following a
request from the Administrative Agent under
Clause [®] (“Know Your Customer” Checks)

Increased Costs, Tax Gross Up and Tax Indemnity

The Borrower may (at its discretion) give the
Administrative Agent not less than 10 Business
Days’ prior notice and cancel a Loan and prepay
that relevant Lender that makes a claim under these
provisions.

Excess Cashflow

Within 150 days following the end of each financial
year of Oi, commencing with the financial year
ending on the 31 December following the date of
the Agreement, the Borrower shall be required (i) to



calculate the Cash Sweep Amount for such
financial year based on Oi’s annual audited
consolidated financial statements for such financial
year and (ii) to use the Cash Sweep Amount to
redeem a portion of the Loans and to redeem,
repurchase or repay, as applicable, a portion of the
Indebtedness of all of Oi’s other creditors (together
with the Loans, the “Reorganized Debt”) in
accordance with Clause [®] of the Judicial Recovery
Plan

“Asset Sale” means any sale, conveyance, lease,
transfer or other disposition (or series of related
sales, leases, transfers or dispositions) by the
Borrower or any Restricted Subsidiary, including
any disposition by means of a merger, spin-off,
consolidation or similar transaction (each referred
to for the purposes of this definition as a
“disposition”), of:

(i) any shares of Capital Stock of the
Borrower or any Restricted
Subsidiary (other than directors’
qualifying  shares or shares
required by applicable law to be
held by a Person other than the
Borrower or a Restricted
Subsidiary);

(ii) all or substantially all of the assets
of any division or business
operation of the Borrower or any
Restricted Subsidiary; or

(iii) any other property or assets of the
Borrower or any Restricted
Subsidiary outside of the ordinary
course of business of the Borrower
or such member of the Group.

Notwithstanding the foregoing, the following shall
not be deemed to be Asset Sales:

(iv) the disposal of any of the assets
listed in Appendix 2;

(v) a disposition by a member of the
Group to the Borrower or by the
Borrower to a member of the



(vii)

(viii)

Group or between members of the
Group;

the sale of property or equipment
that, in the reasonable
determination of the Borrower, has
become worn out, obsolete,
uneconomic or damaged or
otherwise unsuitable for use in
connection with the business of the
Borrower or any member of the
Group;

the disposition of all or
substantially all of the assets of the
Borrower in a manner permitted
pursuant to the Clause [®] (Merger);

(i) dispositions of property to the
extent that such property is
exchanged for credit against the
purchase  price  of  similar
replacement property that is
promptly purchased,
(ii) dispositions of property to the
extent that the proceeds of such
disposition are promptly applied to
the purchase price of such
replacement  property  (which
replacement property is actually
promptly purchased) and (iii) to
the extent allowable under Section
1031 of the IRS Code, or any
comparable or successor provision,
any exchange of like property for
use in a Permitted Business;

an issuance of equity interests by a
member of the Group to the
Borrower or by the Borrower to a
member of the Group;

sales, leases, sub-leases or other
dispositions of products, services,
equipment, inventory, accounts
receivable or other assets in the
ordinary course of business;

a Dividend Payment that does not



(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

violate the covenant described
under Clause [®] (Restriction on
Dividends);

a disposition to the Borrower or a
member of the Group (other than a
Receivables Subsidiary), including
a Person that is or shall become a
member of the Group immediately
after the disposition;

sales of accounts receivable and
related assets or an interest therein
of the type specified in the
definition of “Qualified
Receivables Transaction” to a
member of the Group;

dispositions in connection with a
Lien permitted under the Clause
1.9 (Negative pledge);

dispositions of receivables and
related assets or interests in
connection with the compromise,
settlement or collection thereof in
the ordinary course of business or
in  bankruptcy  or similar
proceedings and exclusive of
factoring or similar arrangements;

foreclosures on assets, transfers of
condemned property as a result of
the exercise of eminent domain or
similar policies (whether by deed
in lieu of condemnation or
otherwise) and transfers of
properties that have been subject to
a casualty to the respective insurer
of such property as part of an
insurance settlement;

any surrender or waiver of
contractual rights or the settlement,
release, surrender or waiver of
contractual, tort, litigation or other
claims of any kind;

the unwinding of any Hedging



(xix)

(xxi)

(xxii)

(xxiii)

(xxiv)

Obligations pursuant to its terms;

the sale, transfer or other
disposition of “non-core” assets
acquired  pursuant to  an
investment or acquisition
permitted under the Agreement;
provided that such assets are sold,
transferred or otherwise disposed
of within 6 months after the
consummation of such acquisition
or investment;

any financing transaction with
respect to property built or
acquired by the Borrower or any
member of the Group after the date
of the Agreement, including sale
and leaseback transactions and
asset securitizations permitted by
the Agreement;

sales, transfers and other
dispositions of investments in joint
ventures to the extent required by,
or made pursuant to, customary
buy/sell arrangements between the
joint venture parties set forth in the
joint venture agreements and
similar binding arrangements;

sales or other dispositions of
capacity or indefeasible rights of
use in the Borrower’s or in any
member of the Group’s
telecommunications network in the
ordinary course of business;

a sale and leaseback transaction
within one year of the acquisition
of the relevant asset in the ordinary
course of business;

exchanges of telecommunications
assets for other
telecommunications assets where
the fair market wvalue of the
telecommunications assets received
is at least equal to the fair market



(d)

value of the telecommunications
assets disposed of or, if less, the
difference is received in cash;

(xxv) the licensing, sublicensing or
grants of licenses to use the
Borrower’s or any member of the
Group’s trade secrets, know-how
and other  technology  or
intellectual ~ property in the
ordinary course of business to the
extent that such license does not
prohibit the licensor from using the
patent, trade secret, know-how or
technology any single transaction
or series of related transactions that
involves;

(xxvi) any transaction or series of related
transactions made in accordance
with the Reorganization Plan; or

(xxvii) any transaction or series of related
transactions involving property or
assets with a fair market value not
in excess of 5% of the Consolidated
Total Assets as of the end of the
most recently completed full-year
period for which the Oi's
published financial statements are
available).

“Cash Balance” shall have the meaning given to it
in the Reorganization Plan.

“Cash Sweep Amount” shall have the meaning
given to it in the Reorganization Plan.

“Minimum Cash Requirement,” shall have the
meaning given to it in the Reorganization Plan.

Voluntary Cancellation

The Borrower may, by giving the Administrative
Agent not less than 30 Business Days’ prior notice,
cancel without any additional costs the whole or
any part (and if in part being a minimum of
USD 5,000,000 and in multiples of USD 500,000) of
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Representations:
Information Undertakings:
General Undertakings:
Events of Default:
Majority Lenders:

Assignments and Transfers by
Lenders:

Conditions Precedent:

Miscellaneous Provisions:

Costs and Expenses:

Confidentiality:

the Facility.
See Appendix 3 Part 1 (Representations & Warranties).
See Appendix 3 Part 2 (Information Undertakings).
See Appendix 3 Part 3 (General Undertakings & Covenants).
See Appendix 3 Part 4 (Events of Default).
66 2/3% of Total Commitments.

Absent prior consent in writing from the Borrower, the
Agreement, any claims thereunder and any legal, equitable
or other economic interest therein shall not be transferred,
assigned, contributed, conveyed, or otherwise alienated (in
whole or in part), including but not limited to by way of
sub-participation or discounting of such Agreement in a
manner that would alter the ultimate beneficiary thereof,
and no encumbrance or lien on, or other interest or right in,
such Agreement may be granted or conveyed by any of the
Lenders.

(a) Creditors approval of the RJ Plan and confirmation
by the RJ Court.

(b) Corporate authorizations customary for an
Agreement of this nature.

The Agreement will contain provisions relating to, among
other things, default interest, market disruption, breakage
costs, tax gross up and indemnities, increased costs, set-off
and administration.

All reasonable and duly documented costs and expenses
incurred by the Administrative Agent in connection with
the preparation, negotiation, printing and execution of the
Agreement and any other document referred to in it shall
be paid by the Borrower following the date of the
Agreement.

The Term Sheet and its content are intended for the
exclusive use of the Lenders and shall not be disclosed by
any Lender to any person other than the Lender's legal and
financial advisors for the purposes of the proposed
transaction unless the prior written consent of the Borrower
is obtained.
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Governing Law: English

Governing Language: English
Enforcement: English courts
Definitions: Terms defined in the current recommended form of single

currency unsecured syndicated facility agreement of the
LMA have the same meaning in this Term Sheet unless
given a different meaning in this Term Sheet
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Appendix 1

Existing Bonds

1. [TO COME]
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Appendix 2

Permitted Assets

Direct or indirect disposal of the following assets:

UNITEL S.A., an Angolan company with tax identification number 5410003144, registered before the
Commercial Registry of Luanda under number 44/199, headquartered in Talatona, Sector 22, via C3,
Edificio UNITEL, Luanda Sul, Angola.

BRASIL TELECOM CALL CENTER S.A., a corporation enrolled in the CNPJ/MF under No.
04.014.081/0001-30, registered before the Commercial Registry of the State of Goids under NIRE 53 3
0000758-6, headquartered at Rodovia BR 153, Km 06, S/N, Bloco 03, Vila Redencao, in the City of Goiania,
State of Goias, CEP74.845-090;

TIMOR TELECOM, S.A., corporation, collective entity No. 1014630, registered with the National
Administration of Domestic Trade under No. 01847/MTCI/XI/2012, with its principal place of business at
Rua Presidente Nicolau Lobato, Timor Plaza, 4° andar, in Dili, Timor Leste.

The formalization of the disposal of assets located at the addresses listed below is subject to prior
verification regarding the lack of impediment or prohibition of an administrative or judicial nature:

BR 101 KM 205 (Barreiros/Almoxarifado), in the State of Santa Catarina and registered under enrollment
No. 40564;

Av Madre Benvenuta, in the State of Santa Catarina and registered under enrollment No. 48391;

Rua Cel Genuino, in the State of Rio Grande do Sul and registered under enrollment Nos. 8.247, 24.697,
24.698, 24.699, 11.046, 11.047;

Av. Joaquim de Oliveira, in the State of Rio Grande do Sul and registered under enrollment No. 114.947;
Avenida Lauro Sodre n® 3290, in the State of Ronddnia and registered under enrollment No. 24743;

Rua Gabriel de Lara, in the State of Parand and registered under enrollment No. 16059;

Rua Neo Alves Martins n® 2263, in the State of Parana and registered under enrollment No. 58948;

Travessa Teixeira de Freitas n® 75 (Complexo Merces F), in the State of Parana and registered under
enrollment Nos. 36731, 36732, 36733, 36734, 36735, 36736, 36737, 36738, 36739, 36740 and 36741;

Avenida Teixeira de Freitas n® 141 (Complexo Merces G), in the State of Parana and registered under
enrollment No. 15049;

Rua Visconde Nacar n® 234 (Complexo Merces B), in the State of Parand and registered under enrollment
No. 26912;

Rua Visconde do Rio Branco n® 397 (Complexo Merces A), in the State of Parana and registered under
enrollment No. 13940;

Avenida Goias, in the State of Goias and registered under enrollment Nos. 42.041 and 42.042;

14



Avenida Getulio Vargas S/N, in the State of Roraima and registered under enrollment Nos. 46.241, 46.242,
46.243 and 46.244;

Rua Sabino Vieira / Rua Chaves De Faria n® 85/ R.S.L. Gonzaga n® 275, in the State of Rio de Janeiro and
registered under enrollment No. 55316;

Rua Dr. Miguel Vieira Ferreira (Rua Uranos 1139), in the State of Rio de Janeiro and registered under
enrollment No. 51186;

Estr. Pau da Fome n® 2716, in the State of Rio de Janeiro and registered under enrollment No. 105885;

Avenida Nossa Senhora de Copacabana n° 462 A, 1j e, s/lj, in the State of Rio de Janeiro and registered
under enrollment No. 67704;

Rua dos Limoeiros n® 200, in the State of Rio de Janeiro and registered under enrollment No. 10409;

Camaragibe - Estrada de Aldeia - Km-125, in the State of Pernambuco and registered under enrollment
No. 2503;

Rua do Principe n® 156 e n® 120, in the State of Pernambuco and registered under enrollment No. 24857;
Rua Itambe n° 200, in the State of Minas Gerais and registered under enrollment No. 38227;

Rua Vitorio Nunes Da Motta n® 220, Enseada do Sud in the State of Espirito Santo and registered under
enrollment No. 52265;

Rua Silveira Martins, Cabula, n® 355 in the State of Bahia and registered under enrollment No. 76908;
Rua Prof. Anfrisia Santiago n® 212, in the State of Bahia and registered under enrollment No. 12798;

Avenida Getulio Vargas - BL. A, n® 950, in the State of Amazonas and registered under enrollment No.
14610;

Rua Goias, S/N, Farol, in the State of Alagoas and registered under enrollment No. 75071.

Rua Zacarias da Silva, Lote 2 , Barra da Tijuca (Alvorada), in the City and State of Rio de Janeiro and
registered under enrollment No. 381171;

Rua Senador Pompeu,119 - 5% andar, Centro, in the City and State of Rio de Janeiro and registered under
enrollment No. 106766;

Rua Alexandre Mackenzie, n® 75, Centro, in the City and State of Rio de Janeiro and registered under
enrollment Nos. 274011, 274012, 274013, 274014, 274015, 274039, 274040, 274041, 274042;

Rua do Lavradio, n® 71, Centro (Arcos), in the City and State of Rio de Janeiro and registered under
enrollment No. 70149;

Rua Araribdia, n® 140, Sao Francisco, in City of Niteroi, State of Rio de Janeiro and registered under
enrollment No. 10770;

Rua Assai, s/n, Jardim Pindorama, in City of Sdo Félix do Araguaia, State of Mato Grosso and registered
under enrollment No. 3825;

Rua Sena Madureira, 1070, in City of Fortaleza, State of Ceara and registered under enrollment No. 1409;
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Rua Manoel P. da Silva (Cap. Pereirinha, S/N), in City of Corumba, State of Mato Grosso do Sul and
registered under enrollment Nos. 24.969, 24.970, 24.971, 24.972 and 24.973;

Av Nicanor de Carvalho, n® 10, in City of Corumba, State of Mato Grosso do Sul and registered under
enrollment No. 12295;

Pq. Triunfo de Cotegipe, S/N - Jodo Dantas, in City of Alagoinhas, Estado da Bahia and registered under
enrollment No. 775;

Estrada Velha do Amparo, KM 4, in City of Friburgo, State of Rio de Janeiro and registered under
enrollment No. 5283;

Av. Prudente de Morais, n® 757 B, Bairro Tirol, in City of Natal, State of Rio Grande do Norte and
registered under enrollment No. 28639;

Av. Afonso Pena, n® 583, in City of Manaus, State of Amazonas and registered under enrollment No.
7496;

Rua Leitao da Silva, n® 2.159, Itararé (CONJED), in City of Vitoria, State of Espirito Santos and registered
under enrollment Nos. 46.977 and 46.978;

BLOCO C, QUADRA 02, SETOR COMERCIAL CENTRAL, Planaltina, in City of Brasilia, Distrito Federal
and registered under enrollment No. 801;

Rua Padre Pedro Pinto n®1460, Venda Nova (ISFAP), in City of Belo Horizonte, State of Minas Gerais and
registered under enrollment No. 4187;

Rua 2 De Setembro, n® 733, Campo De Futebol, in City of Blumenau, State of Santa Catarina and
registered under enrollment No. 598;

BR 116, KM 159 , Rua Cel Antonio Cordeiro, 3950, Altamira, in City of Russas, State of Ceara and
registered under enrollment No. 180;

Rua Correa Vasques,69, Cidade Nova, in the City and State of Rio de Janeiro and registered under
enrollment Nos. 40962, 40963, 40964, 40965, 40966, 40967, 40968, 40969, 40970, 40971, 40972, 41190; and

Rua Walter Ianni, Anel Rodoviario, KM 23,5 - Bairro Aarao Reis/Sao Gabriel (PUC MINAS), in City of
Belo Horizonte, State of Minas Gerais and registered under enrollment No. 27601.
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Appendix 3

Part1
Representations & Warranties

Capitalized terms used below and not otherwise defined herein shall have the meanings ascribed to them
in the current recommended form of single currency unsecured syndicated facility agreement of the
LMA.

The Borrower will make each of the following representations on the date of the Agreement and of each
Disbursement Date:

1.1 Status

(a) It is a corporation, duly incorporated and validly existing under the law of its jurisdiction
of incorporation.

(b) It has the power to own its assets and carry on its business as it is being conducted.
(o) It is not a FATCA FFI or a US Tax Obligor.
1.2 Binding obligations

The obligations expressed to be assumed by it under the Agreement are legal, valid and binding
obligations of it, enforceable against it in accordance with the terms hereof, provided that such
enforceability may be limited by insolvency laws or similar laws applicable to companies
generally.

1.3 Power and authority

(a) It has the power to enter into, perform and deliver, and has taken all necessary action to
authorise its entry into, performance and delivery of, the Agreement and the transactions
contemplated by the Agreement.

(b) No limit on its powers will be exceeded as a result of the borrowing or giving of
guarantees or indemnities contemplated by the Agreement.

1.4 Good title to assets

It has a good, valid and marketable title to, or valid leases or licences of, and all appropriate
authorisations to use, the assets necessary to carry on its business as presently conducted.

1.5 Government Approvals

(a) All consents, licences, approvals and authorisations of, or registrations, recordations or
filings with any agency necessary for:

(1) the execution and delivery of the Agreement by it,
(ii) the performance of its obligations thereunder, and
(iii) the observation by it of the terms and conditions thereof,
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1.6

1.7

1.8

1.9

have been duly effected, completed and/or obtained and are in full force and effect,
including the electronic registration of the financial terms of the Agreement with the
Central Bank of Brazil;

except for:

(A) the registration of the schedules of payment within the Electronic
Declaratory Registry — Module Registry of Financial Transactions
(Registro Declaratorio Eletronico — Modulo Registro de Operagoes Financeiras)
of the Data System of the Central Bank of Brazil — SISBACEN (the
“ROF”) with the Central Bank of Brazil which will enable the Borrower
to make remittances from Brazil in order to effect payment of scheduled
principal and interest with respect to the Agreement and the fees,
expenses, commissions and payments of any finance charge referred to
in the Agreement that will not be paid on the date of the entrance of the
funds into Brazil (the “Schedule of Payments”) (which the Borrower
shall promptly effect after the entrance of the funds into Brazil),

(B) the registration of any payment provided for in such ROF earlier than
the due date thereof, and

©) any further special authorization from the Central Bank of Brazil, which
will enable the Borrower to make remittances from Brazil to make
payments contemplated in the Agreement not specifically covered by the
ROF and the Schedule of Payments.

Execution of the Agreement

No provision, law, ordinance, decree, instruction or regulation of its country of incorporation, or
any agency, department or instrumentality thereof, no provision of any charter, by-law or similar
instrument of it and no provision of any mortgage, deed, contract, bond, undertaking or any
agreement or other instrument binding on it or to which it or its assets are subject is or might be
contravened by the execution, delivery, performance or observance of the terms and conditions
of the Agreement which would be reasonably likely to have a material adverse effect.

Proper legal form

The Agreement is in proper legal form, and contains no provision which is contrary to Brazilian
law, public policy, good morals, or the national sovereignty of, Brazil.

Non conflict with other obligations

The entry into and performance by it of, and the transactions contemplated by, the Agreement do
not and will not conflict with:

(a) any law or regulation applicable to it;
(b) its constitutional documents; or
(c) any agreement or instrument binding upon it or any of its assets.

Governing law and enforcement
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1.10

1.11

1.12

1.13

(a) In any proceedings taken in its country of incorporation in relation to the Agreement, the
choice of English law as the governing law hereof will be recognised and enforced in
such country after compliance with such applicable procedural rules and other legal
requirements in its country of incorporation to the extent that it does not contravene
national sovereignty, good morals or public policy in Brazil.

(b) Any arbitral award obtained in relation to the Agreement will be recognised and be
enforceable by the courts of its jurisdiction of incorporation.

No immunity

In any proceedings taken in its country of incorporation or England, it will not be entitled to
claim for itself or any of its asset immunity from set-off, suit, execution, attachment or other legal
process except for the immunity provided under Brazilian law to property of the Borrower that is
considered essential for the rendering of public services under any concession or authorization
agreements or licenses (bens vinculados i concessio or bens reversiveis).

Admissibility in evidence

All acts, conditions and things required to be done to make the Agreement legal, valid,
enforceable and admissible in evidence in its country of incorporation have been done, fulfilled
and performed, provided that for the enforceability or admission in evidence of the Agreement
before Brazilian courts:

(a) the Agreement must be translated into Portuguese by a sworn translator; and
(b) the following will apply:

(1) the signatures of the parties signing the Agreement outside Brazil must be
notarized by a notary public qualified as such under the laws of the place of
signing and the signature of such notary public must be authenticated by a
Brazilian consular officer at the competent Brazilian consulate in the timeframe
set forth in the Agreement; and

(if) the Agreement must be registered with the Registry of Deeds and Documents
(Registro de Titulos e Documentos) of the City of Rio de Janeiro, State of Rio de
Janeiro, Federative Republic of Brazil.

Pari passu ranking

Its payment obligations under the Agreement will rank at least pari passu in right of payment
with all other unsecured and unsubordinated obligations of it, save those claims which are
preferred by any bankruptcy, insolvency, liquidation or other similar laws of general application
and save to the extent any such other Indebtedness is effectively senior by reason of any Security
permitted under Clause 1.4 (Negative pledge).

No filing of stamp taxes

Under the laws of the Borrower’s country of incorporation in force at the date thereof, it is not
necessary that the Agreement be filed, recorded or enrolled with any court or other authority in
such country or that any stamp, registration or similar tax be paid on or in relation to the
Agreement other than payments in connection with (i) Brazilian agencies and the notarization
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1.14

1.15

1.16

1.17

1.19

1.20

and consularisation of the signatures of persons signing the Agreement outside Brazil, (ii) the
registration of the Agreement before the Registry of Deeds and Documents (Registro de Titulos e
Documentos) of the City of Rio de Janeiro, State of Rio de Janeiro, Federative Republic of Brazil
and, and (iii) the registration of the financial terms and conditions in respect of the Facility with
the Central Bank of Brazil under the ROF.

Compliance with laws

It is conducting its business and operations in compliance with all relevant laws and regulations
and all directives of any agency having the force of law applicable or relevant to it, the failure to
be in compliance with which would be reasonably likely to have a material adverse effect.

Private and commercial acts

Its execution of the Agreement constitutes, and its exercise of its rights and performance of its
obligations hereunder will constitute, private and commercial acts done and performed for
private and commercial purposes.

No tax liabilities or disputes

Save as specifically disclosed to the Administrative Agent in writing, the Borrower has no unpaid
tax liabilities which would be reasonably likely to have a material adverse effect save for those
which it is contesting in good faith by appropriate proceedings and in respect of which adequate
reserves have been established.

No misleading information

All written information supplied by the Borrower to any Lender in connection with the
Agreement is true, complete and accurate in all material respects as at the date it was supplied
and is not misleading in any material respect. The Borrower makes no representation or
warranty as to any expectations, projections or other forward-looking statements furnished to
any Lender or the Administrative Agent or to the premises on which these expectations,
projections or other forward-looking statements were based. The Borrower undertakes no
obligation to update any such information, unless required pursuant to the terms of the
Agreement.

Environmental laws

(a) It is in compliance with Clause 1.13 (Environmental compliance) and no circumstances have
occurred which could be reasonably expected to have a material adverse effect in the
future.

(b) No Environmental Claim has been commenced or, to the best of its knowledge, is

threatened against it where that claim has or is reasonably likely, if determined against it,
to have a material adverse effect.

Taxation

(a) It has filed or caused to be filed all Tax returns that are required to be filed by it and has
paid or caused to be paid all Taxes shown to be due and payable by it on such returns or
on any assessment received by it, except to the extent that any such Taxes are being
diligently contested in good faith and by proper proceedings and as to which adequate
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1.21

1.22

1.23

1.24

1.25

reserves or provisions have been provided. There is no action, suit, proceeding,
investigation, audit, or claim now pending or, to the best knowledge of the Borrower,
threatened by any authority regarding any Taxes relating to the Borrower, except to the
extent that (i) any such Taxes, which could reasonably be expected to have a material
adverse effect, are fully disclosed to the Lender in writing, (ii) any such Taxes are being
diligently contested in good faith and by proper proceedings, (iii) adequate reserves or
provisions have been provided for any such Taxes, and (iv) if adversely decided, any
such Taxes could not reasonably be expected to have a material adverse effect.

(b) It is resident for Tax purposes only in Brazil.
Deduction of tax

[Other than in connection with [e], it]/[It] is not required to make any Tax Deduction (as defined
in Clause [®] (Definitions)) from any payment it may make under any Finance Document, except
for withholding tax as may be imposed on the remittance of payment of interest, fees,
commissions and other expenses from Brazil under Brazilian law.

Application of FATCA

The Borrower shall ensure that the Borrower will not become a FATCA FFI or a US Tax Obligor.

Corrupt practices
The Borrower has not and none of its directors, officers, employees or agents has:

(a) paid or received (or entered into any agreement under which it may be paid or receive)
any unlawful commission, bribe, pay off or kickback, directly or indirectly, in connection
with the Agreement; or

(b) taken action to influence a procurement process or execution of an agreement, including
engaging in collusive practices among bidders designed to establish bid prices at
artificial, non-competitive levels,

or has otherwise engaged in Corrupt Practices.

No money laundering

The Borrower and all its branches and subsidiaries, in its home country and abroad, has the
means and the internal procedures in place to detect and to intercept money-laundering channels
or chains (involving the proceeds of terrorist activities, drug-trafficking, organized crime or
others).

Foreign Assets Control Regulation

None of the execution, delivery and performance of the Agreement, nor its use of the proceeds
thereunder, will violate the Trading with the Enemy Act, as amended, or any of the foreign assets
control regulations of the United States Treasury Department (31 CFR, Subtitle B, Chapter V, as
amended) or any enabling legislation or executive order relating thereto.
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Part 2
Information Undertakings

Capitalized terms used below and not otherwise defined herein shall have the meanings ascribed to them
in the current recommended form of single currency unsecured syndicated facility agreement of the
LMA.

Annual Statements: The Borrower shall, no more than 30 days after such
statements become publically available, but in any event
within 150 days after the end of each of its financial years,
deliver to the Administrative Agent in sufficient copies for
the Finance Parties its financial statements (both
consolidated and unconsolidated) for such financial year,
prepared in accordance with Brazilian GAAP or IFRS and
audited by recognized public auditors in Brazil.

Quarterly Statements: The Borrower shall, no more than 30 days after such
statements become publically available, but in any event
within 60 days after the end of each of the Borrower’s first
three financial quarters, deliver to the Administrative
Agent in sufficient copies for the Finance Parties its
unaudited financial statements (both consolidated and
unconsolidated) for such financial quarter, prepared in
accordance with Brazilian GAAP or IFRS.

Requirements as to Financial The Borrower shall ensure that each set of financial
Statements: statements delivered by it:
(@) unless otherwise stated, is prepared in accordance

with IFRS and consistently applied, and for the
annual statements includes the auditors’ report;

(b) discloses all the liabilities (contingent or otherwise)
and all the unrealized or anticipated losses of the
companies concerned, in accordance with IFRS; and

() is certified by an Authorized Signatory as giving a
true and fair view of its financial condition as at the
end of the period to which those financial
statements relate and of the results of its operations
during such period.

Compliance Certificate: (a) The Borrower must supply to the Administrative
Agent a Compliance Certificate:

(1) with each of the audited annual financial
statements delivered under the Agreement;
and

(ii) with each of the quarterly financial
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Other Financial Information:

“Know Your Customer” Checks:

Information — Miscellaneous:

statements relating to the first nine months
of a financial year delivered under the
Agreement.

(b) A Compliance Certificate must be signed by the
Borrower’s treasurer (and/or one or two other
Authorized  Signatories  acceptable to the
Administrative Agent, as appropriate).

The Borrower shall from time to time on the reasonable
request of the Administrative Agent furnish the
Administrative Agent with such information about it
and/or its business, management or financial condition as
the Administrative Agent may reasonably require and
which is materially relevant to the performance by the
Borrower of any or all of its obligations under the
Agreement, save to the extent such disclosure is not
permitted by law.

In the event that a Finance Party is obliged to comply with
“know your customer” or similar identification procedures
the Borrower shall, in circumstances where the necessary
information is not already publicly available, promptly
upon the request of any Finance Party supply such
documentation and other evidence as is reasonably
requested.

(@) If, at any time, the Borrower ceases to be a listed
company, the Borrower shall, to the extent that it is
not prevented from doing so by any applicable
legal restrictions (including any judicial or
administrative order, regulation or rule), supply to
the Administrative Agent, promptly upon
becoming aware of them, the details of any
litigation, arbitration or administrative proceedings
which are current, threatened or pending against it,
and which might, if adversely determined, have a
material adverse effect.

(b) The Borrower shall promptly inform the
Administrative Agent of the occurrence of any
Default (and the steps, if any, being taken to
remedy it). The Borrower shall promptly inform
the Administrative Agent when any such Default
has been remedied, if applicable. Upon receipt of a
written request to that effect from the
Administrative Agent, the Borrower shall confirm
to the Administrative Agent that, save as
previously notified to the Administrative Agent or
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Notification of Default:

Brazilian GAAP:

as notified in such confirmation, no Default has
occurred.

() The Borrower must promptly submit to any
Finance Party on demand such information and
documents as such Finance Party may reasonably
request in order to comply with its obligations to
prevent money laundering and to conduct on-
going monitoring of the business relationship with
the Borrower as it relates to the prevention of
money laundering.

The Borrower shall notify the Administrative Agent of any
Default (and the steps, if any, being taken to remedy it)
promptly upon becoming aware of its occurrence.

As elected from time to time by the Borrower, the
accounting principles prescribed by Brazilian Corporate
Law, the rules and regulations issued by applicable
regulators, including the Brazilian Securities Exchange
Commission (Comissido de Valores Mobilidrios), as well as the
technical releases issued by the Brazilian Institute of
Accountants  (Instituto  Brasileiro de Contadores), in
accordance with IFRS as issued by the International
Accounting Standards Board, in each case, as in effect from
time to time.
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Part 3

Restriction on dividends.

Dividends shall be restricted in accordance with the terms of the Reorganization Plan.
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ANEXO 4.3.3.3.(F)
CREDITOS QUIROGRAFARIOS DOS BONDHOLDERS QUALIFICADOS — NOVAS NOTES
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DESCRIPTION OF THE NOTES

The following is a description of certain provisions of the notes to be issued to certain creditors
of Oi S.A. (Oi S.A. or such of the other Obligors (as defined below) to be mutually agreed, the
“Issuer”) in connection with the approval and confirmation (homologacdo judicial) (the
“Reorganization Plan Confirmation”) of the Issuer’s judicial reorganization plan (plano de
recuperacdo judicial) (the “Reorganization Plan”).

The following information does not purport to be a complete description of the notes and is
subject and qualified in its entirety by reference to the provisions of the notes and the Indenture
(as defined below). The notes and the Indenture, and not this description, control your rights as
a noteholder. Capitalized terms used in the following summary and not otherwise defined herein
shall have the meanings ascribed to them in the Indenture.

General
Indenture

The notes will be governed under the laws of the State of New York by an Indenture (the
“Indenture”), to be dated the date of initial issuance of the notes (the “Issue Date”), between the
Issuer, the other Obligors and [TRUSTEE], as trustee, registrar, paying agent and transfer agent.
The Issuer will issue the notes under the Indenture.

Principal, Maturity and Interest

The notes will initially be issued in an aggregate principal amount set forth in the Reorganization
Plan and will mature on the seventh anniversary of the Issue Date (the “Maturity Date”). The
principal amount of the notes will be payable in full on the Maturity Date, unless repurchased or
redeemed earlier pursuant to the terms of the Indenture.

The notes will be issued in fully registered form in denominations of US$130,000 and integral
multiples of US$1,000 in excess thereof.

At the sole discretion of the Issuer, the notes will bear interest at:
(i) For the first three years:

a. a fixed rate of 10.000% per annum payable in cash in a semi-annual basis (“Cash
Interest”); or

b. afixed rate of 12.000% per annum, of which 8.000% shall be Cash Interest and
4.000% shall be by increasing the principal amount of the outstanding notes or by
issuing paid-in-kind notes (“PIK Interest’ and such payment of PIK Interest
hereinafter referred as a “PIK Payment”).



(11) For the fourth year onwards a fixed rate of 10.000% per annum payable in cash in a
semi-annual basis.

Interest on the notes shall accrue from the date of the Reorganization Plan Confirmation until all
required amounts due in respect thereof have been paid. Interest on the notes will be paid in
arrears on the First Interest Payment Date and every six months thereafter (each such date, an
“Interest Payment Date”). The first date on which interest on the notes shall be payable shall be
the fifth day of the month that is six months following the Issue Date (the “First Interest
Payment Date’). Interest shall be paid on each Interest Payment Date to the persons in whose
name a note is registered at the close of business, New York City time, on the date that is 15 days
prior to the Interest Payment Date (each, a “Record Date’). Interest on the notes will be
computed on the basis of a 360-day year of twelve 30-day months.

PIK Interest will be payable (x) with respect to notes represented by one or more global notes
registered in the name of, or held by, DTC or its nominee on the relevant record date, by
increasing the principal amount of the outstanding global note by an amount equal to the amount
of PIK Interest for the applicable interest period (rounded up to the nearest whole dollar) and (y)
with respect to notes represented by certificated notes, by issuing PIK notes in certificated form
to the holders of the underlying notes in an aggregate principal amount equal to the amount of
PIK Interest for the applicable interest period (rounded up to the nearest whole dollar), and the
Trustee will authenticate and deliver such PIK notes in certificated form for original issuance to
the holders thereof on the relevant record date, as shown by the records of the register of such
holders. Following an increase in the principal amount of the outstanding global notes as a result
of a PIK Payment, the global notes will bear interest on such increased principal amount from
and after the interest payment date in respect of which such PIK Payment was made. Any PIK
notes issued in certificated form will be dated as of the applicable interest payment date and will
bear interest from and after such date.

All notes issued pursuant to a PIK Payment will mature on the same maturity date as the notes
issued on the Issue Date and will be governed by, and subject to the terms, provisions and
conditions of, the Indenture and shall have the same rights and benefits as the notes issued on the
Issue Date. Any certificated PIK notes will be issued with the description “PIK” on the face of
such PIK note.

Payments of Principal and Interest

Payment of the principal of the notes (other than the PIK Interest), together with accrued and
unpaid interest thereon, or payment upon redemption prior to maturity, will be made only:

e following the surrender of the notes at the office of the trustee or any other paying agent;
and

e to the person in whose name the note is registered as of the close of business, New York
City time, on the Business Day prior to the due date for such payment.



Payments of interest on a note (other than the PIK Interest), other than the last payment of
principal and interest or payment in connection with a redemption of the notes prior to maturity,
will be made on each payment date to the person in whose name the note is registered at the
close of business, New York City time, on the relevant Record Date.

PIK Interest will be paid by increasing the principal amount of the outstanding global notes or by
issuing PIK notes as set forth above under “—Principal, Maturity and Interest.”

The notes will initially be represented by two or more global notes. The principal of and interest
on the notes will be payable in U.S. dollars, or in such other coin or currency of the United States
of America as is legal tender for the payment of public and private debts at the time of payment.
Payments of principal, premium, if any, and interest, and additional amounts, if any, in respect of
each note will be made, in the case of global notes, by a paying agent by wire transfer of
immediately available funds, or, in the case of certificated non-global notes, by a paying agent by
check and mailed to the person entitled thereto at its registered address. If the notes are in
certificated form, upon written request from a holder of at least US$1.0 million in aggregate
principal amount of notes to the specified office of any paying agent, payment may be made by
wire transfer to the account specified by such holder. The Issuer will make payments of principal
and premium, if any, upon surrender of the relevant notes at the specified office of the trustee or
any of the paying agents.

If any scheduled interest or principal payment date or any date for early redemption of the notes
is not a Business Day, the payment will be made on the next succeeding Business Day. No
interest on the notes will accrue as a result of this delay in payment.

Subject to applicable law, the trustee and the paying agents will pay to the Issuer upon written
request any monies held by them for the payment of principal or interest that remains unclaimed
for two years. Thereafter, noteholders entitled to these monies must seek payment from the
Issuer.

Joint and Several Obligations

The Issuer and any other member of the Group that is subject to the Reorganization Plan
(collectively, the “Obligors’) will be fully, jointly and severally liable for the full and punctual
payment of principal, premium, if any, interest, including any additional amounts, and any other
amounts that may become due and payable by us in respect of the Indenture and the notes.

Redemption and Repurchase

The notes will not be redeemable prior to maturity.

Purchases of Notes by the Issuer or any of its Subsidiaries or Affiliates

The Issuer or any of its subsidiaries or affiliates may at any time purchase any notes in the open
market or otherwise at any price; provided that, in determining whether noteholders holding any



requisite principal amount of notes have given any request, demand, authorization, direction,
notice, consent or waiver under the Indenture, notes owned by the Issuer or any of its
subsidiaries or affiliates shall be deemed not outstanding for purposes thereof. All notes
purchased by the Issuer or any of its subsidiaries or affiliates may, at the option of the Issuer,
continue to be outstanding or be cancelled.

Cancellation

Any notes repurchased by the Issuer or any of its subsidiaries or affiliates may, at the option of
the Issuer, continue to be outstanding or be cancelled but may not be reissued or resold to a non-
affiliate of the Issuer.

Certain Covenants

The Indenture will contain restrictive covenants customary for an offering of high yield debt
securities to be mutually agreed, which covenants will (i) include without limitation incurrence-
based limitations on the incurrence of debt, the granting of liens, the making of restricted
payments (which shall be defined to be dividends and/or distributions in respect of equity
interests, repurchases or redemptions of equity interests and repurchases, redemptions or
other acquisitions for value of contractually subordinated debt), the sale of assets, maintenance
of listing, the merger, consolidation or sale of substantially all assets, the entry into transactions
with affiliates and the incurrence of dividend or other payment restrictions affecting certain
subsidiaries and (ii) will not include any financial maintenance covenants. Such covenants shall
(a) be negotiated in good faith, (b) not conflict with, or violate the provisions of, the
Reorganization Plan, and (c) contain certain baskets, thresholds and exceptions that are to be
mutually agreed in light of the operating results, including revenues and total assets, of the
Group, and after taking into account the operational and strategic requirements of the Group in
light of its size, industry, geographic locations, businesses, business practices and operations
and corresponding baskets, thresholds and exceptions contained in the instruments executed
with Class 3 creditors in connection with the Reorganization Plan..

Payment of Additional Amounts

Any and all payments of principal, premium, if any, and interest in respect of the notes shall be
made without withholding or deduction for any taxes, duties, assessments or governmental
charges of whatsoever nature imposed, levied, collected, withheld or assessed by Brazil, Japan or
any other jurisdiction or political subdivision thereof in which the Issuer is organized or is a
resident for tax purposes having power to tax or by the jurisdictions in which any paying agents
appointed by the Issuer are organized or the location where payment is made, or any political
subdivision or any authority thereof or therein having power to tax (a “Relevant Jurisdiction™),
unless such withholding or deduction is required by law. In the event that any such withholding
or deduction is required, the Issuer shall pay such additional amounts as additional interest, or
additional amounts, as will result in the receipt by the noteholders of such amounts as would
have been received by them if no such withholding or deduction had been required, except that
no such additional amounts shall be payable in respect of any note:



(a)

(b)

(©

(d)

(e

®

(2)

(h)

to the extent that such taxes in respect of such note would not have been imposed but for
the existence of any current or former connection of the noteholder or the beneficial
owner of such note with the Relevant Jurisdiction other than the mere holding of such
note or the receipt of payments thereon or enforcement of rights thereunder;

in respect of any estate, inheritance, gift, sales, transfer or personal property taxes
imposed with respect to such notes, except as otherwise provided in the Indenture;

to the extent that such holder or the beneficial owner of such note would not be liable or
subject to such withholding or deduction of taxes but for the failure to make a valid
declaration of non-residence or other similar claim for exemption if:

(i) the making of such declaration or claim is required or imposed by statute, treaty,
regulation, ruling or administrative practice of the relevant taxing authority as a
precondition to an exemption from, or reduction in, the relevant taxes; and

(i1) at least 60 days prior to the first payment date with respect to which the Issuer shall
apply this clause (c), the Issuer has notified the holders of notes in writing that they
shall be required to provide such declaration or claim;

where (in the case of a payment of principal, premium, if any, or interest on redemption)
the relevant note is surrendered for payment more than 30 days after the Relevant Date
except to the extent that the relevant holder would have been entitled to such additional
amounts if it had surrendered the relevant note on the last day of such period of 30 days;

any tax, assessment or other governmental charge which would have been avoided by
such holder presenting the relevant note (if presentation is required) or requesting that
such payment be made to another paying agent in a member state of the European Union;

any tax, assessment or other governmental charge which is payable other than by
deduction or withholding from payments of principal of, premium, if any, or interest on a
note;

with respect to any withholding or deduction imposed on or in respect of any note
pursuant to Sections 1471-1474 of the United States Internal Revenue Code of 1986, as
amended (the “Code”) (and any current and future regulations or official interpretations
thereof or any fiscal or regulatory legislation, rules or practices adopted pursuant to any
intergovernmental agreement entered into in connection with the implementation of such
Sections of the Code) (“FATCA”), the laws of Brazil, Japan or any other jurisdiction
implementing FATCA, or any agreement between the Issuer and the United States or any
authority thereof entered into for FATCA purposes; or

any combination of the above.



Any reference to principal, premium, if any, or interest shall be deemed to include any additional
amounts in respect of principal premium, if any, or interest (as the case may be) which may be

payable under this section or under “—General

Payments of Principal and Interest” above.

Substitution of the Issuer

(@)

Notwithstanding any other provision contained in the Indenture, the Issuer may,
without the consent of the holders of the notes, be replaced and substituted by any
Wholly Owned Subsidiary of the Issuer as principal debtor (in such capacity, the
“Substituted Debtor”) in respect of the notes; provided that:

@

(i)

(111)

such documents will be executed by the Substituted Debtor, the Issuer and
the trustee as may be necessary to give full effect to the substitution,
including a supplemental indenture whereby the Substituted Debtor
assumes all of the Issuer’s obligations under the Indenture and the notes
(together, the “Issuer Substitution Documents”) and pursuant to which
the Issuer will unconditionally and irrevocably guarantee (the
“Guarantee”) the payment of all sums payable under the Indenture and the
notes by the Substituted Debtor as such principal debtor and the covenants
and events of default will continue to apply to the Issuer in respect of the
notes as if no such substitution had occurred;

if the Substituted Debtor is organized in a jurisdiction other than Brazil,
the Issuer Substitution Documents will contain a provision (1) to ensure
that each noteholder has the benefit of a covenant in terms corresponding
to the obligations of the Issuer in respect of the payment of additional
amounts (but replacing references to Brazil with references to such other
jurisdiction); and (2) to indemnify and hold harmless each noteholder and
beneficial owner of the notes against all taxes or duties imposed by the
jurisdiction in which the substituted Debtor is organized and which arise
by reason of a law or regulation in effect or contemplated on the effective
date of the substitution, which may be incurred or levied against such
holder or beneficial owner of the notes as a result of the substitution and
which would not have been so incurred or levied had the substitution not
been made, in each case, subject to similar exceptions set forth under
clauses (a) through (h) under “—Payment of Additional Amounts”
above,” mutatis mutandis;

the Issuer Substitution Documents will contain a provision that the
Substituted Debtor and the Issuer will indemnify and hold harmless each
noteholder and beneficial owner of the notes against all taxes or duties
which are imposed on such holder or beneficial owner of the notes by any
political subdivision or taxing authority of any country in which such
holder or beneficial owner of the notes resides or is subject to any such tax
or duty and which would not have been so imposed had the substitution
not been made, taking into account any present or future tax savings or tax



(b)

@iv)

(v)

(vi)

(vii)

(viii)

(ix)

benefit reasonably expected to be realized by such holder or such
beneficial owner of the notes and subject to similar exceptions set forth
under clauses (b) through (h) under “—Payment of Additional Amounts”
above, mutatis mutandis; provided, that any holder or beneficial owner of
such note making a claim with respect to such tax indemnity shall provide
the Issuer with notice of such claim, along with supporting documentation,
within four weeks of the announcement of the substitution of the Issuer as
issuer;

the Issuer will deliver, or cause the delivery, to the trustee of opinions
from one or more internationally recognized counsel in the jurisdiction of
organization of the Substituted Debtor, Brazil and New York as to the
validity, legally binding effect and enforceability of the Issuer Substitution
Documents and specified other legal matters, as well as an officer’s
certificate as to compliance with the provisions described under this
section;

the Substituted Debtor shall have appointed a process agent in the
Borough of Manhattan, The City of New York to receive service of
process on its behalf in relation to any legal action or proceedings arising
out of or in connection with the notes or the Issuer Substitution
Documents;

no event of default will have occurred and be continuing;

a credit rating will continue to be assigned to the notes when the
Substituted Debtor replaces and substitutes the Issuer in respect of the
notes;

the substitution will comply with all applicable requirements under the
laws of the jurisdiction of organization of the Substituted Debtor, New
York and Brazil; and

the substitution will be concurrently consummated with respect to the
other instruments issued under the Reorganization Plan.

Upon the execution of the Issuer Substitution Documents as referred to in clause
(a)() above, the Substituted Debtor shall be deemed to be named in the notes as the
principal debtor in place of the Issuer (or of any previous substitute under these
provisions) and the notes shall thereupon be deemed to be amended to give effect to
the substitution. Except as set forth above, the execution of the Issuer Substitution
Documents shall operate to release the Issuer (or such previous substitute as
aforesaid) from all of its obligations, other than its Guarantee, in respect of the notes
and its obligation to indemnify the trustee under the Indenture.



(©

The Substituted Debtor and the Issuer shall acknowledge in the Issuer Substitution
Documents the right of every noteholder to the production of the Issuer Substitution
Documents for the enforcement of any of the notes or the Issuer Substitution
Documents.

(d) The covenants set forth in the Indenture will continue to apply to the notes following
the substitution of the Issuer.

(e) Not later than 10 Business Days after the execution of the Issuer Substitution
Documents, the Substituted Debtor will give notice thereof to the noteholders in
accordance with the provisions described in this section.

Events of Default

The following events will each be an “Event of Default” under the terms of the Indenture:

(@)

(b)

©

(d)

The Issuer defaults in the payment of the principal or any related additional amounts,
if any, of any note when the same becomes due and payable at maturity, upon
acceleration or redemption, or otherwise;

The Issuer defaults in the payment of interest or any related additional amounts, if
any, on any note when the same becomes due and payable, and the default continues
for a period of 30 calendar days;

The Issuer, any of the other Obligors or certain other subsidiaries to be mutually
agreed shall fail to perform, observe or comply with any covenant or agreement
contained in the notes or Indenture and such failure (other than any failure to make
any payment contemplated in clause (a) or (b) hereof) continues for a period of 60
calendar days after written notice to the Issuer by the trustee acting at the written
direction of holders of 25% or more in aggregate principal amount of the notes, or to
the Issuer and the trustee by the holders of 25% or more in aggregate principal
amount of the notes;

(i) The acceleration of any Indebtedness of the Issuer, any of the other Obligors or
certain other subsidiaries to be mutually agreed by reason of default, unless such
acceleration is at the option of the Issuer, the other Obligors or any such subsidiary,
as the case may be, or at the option of the holder of any such Indebtedness pursuant to
any option to require the repurchase of such Indebtedness or (ii) the Issuer, any of the
other Obligors or the relevant subsidiaries fails to pay any amount in respect of
principal, interest or other amounts due in respect of any existing Indebtedness on the
date required for such payment (in each case after giving effect to any applicable
grace period); provided, however, that the aggregate amount of any such
Indebtedness falling within (i) above and any relevant payments falling within (ii)
above (as to which the time for payment has not been extended by the relevant
obligees) equals or exceeds an amount to be mutually agreed by the Issuer and the
noteholders;



(e) One or more final and nonappealable judgments or final decrees is entered against the
Issuer, any of the other Obligors or certain other subsidiaries to be mutually agreed
involving an aggregate liability (not yet paid or reimbursed by insurance) of an
amount to be mutually agreed by the Issuer and the noteholders or more (or its
equivalent in another currency), and all such judgments or decrees shall not have been
vacated, discharged or stayed within 180 calendar days after the applicable judgment
or decree is entered;

) The Issuer, any of the other Obligors or certain other subsidiaries to be mutually
agreed shall commence a voluntary case or other proceeding seeking liquidation,
judicial or extrajudicial reorganization or other relief with respect to itself or its
Indebtedness under any bankruptcy, insolvency or other similar law now or hereafter
in effect, or seek the appointment of a trustee, receiver, judicial administrator
(administrador judicial), liquidator, custodian or other similar official of it or any
substantial part of its property, or shall consent to any such relief or to the
appointment of or taking possession by any such official in an involuntary case or
other proceeding commenced against it, or shall make a general assignment or
conveyance for the benefit of creditors;

(2) A court of competent jurisdiction enters an order or decree against the Issuer, any of
the other Obligors or certain other subsidiaries to be mutually agreed for (i)
liquidation, reorganization or other relief with respect to it or its Indebtedness under
any bankruptcy, insolvency or other similar law now or hereafter in effect or (ii) the
appointment of a trustee, receiver, judicial administrator (administrador judicial),
liquidator, custodian or other similar official of it or any substantial part of its
property; provided that such order or decree shall remain undismissed and unstayed
for a period of 90 calendar days;

(h) Any event occurs that under the laws of Brazil or any political subdivision thereof has
substantially the same effect as any of the events referred to in any of clause (f) or

(2);

(1) The Issuer, any of the other Obligors or certain other subsidiaries to be mutually
agreed denies or disaffirms its obligations under the notes or the Indenture; or

() All or substantially all of the assets of the Issuer, any of the other Obligors or certain
other subsidiaries to be mutually agreed shall be condemned, seized or otherwise
appropriated, or custody of such assets shall be assumed by any governmental
authority or court or any other Person purporting to act under the authority of the
government of any jurisdiction, or the Issuer or the relevant subsidiaries shall be
prevented from exercising normal control over all or substantially all of their assets
for a period of 60 consecutive days or longer.

The trustee is not to be charged with knowledge of any default or event of default or knowledge
of any cure of any default or event of default unless either (i) an authorized officer or agent of



the trustee with direct responsibility for the administration of the Indenture has actual knowledge
of such default or event of default or (i) written notice of such default or event of default has
been given to such authorized officer of the trustee by the Issuer or any holder of the notes. The
trustee shall not be deemed to have any knowledge of an event of default specified in subsection
(h) or (j) above unless it is notified, in writing, by holders of at least 25% in aggregate principal
amount of the then outstanding notes.

Remedies Upon Occurrence of an Event of Default

If an event of default occurs, and is continuing, the trustee shall, upon the request of noteholders
holding not less than 25% in aggregate principal amount of the notes then outstanding, by written
notice to the Issuer, declare the principal amount of all of the notes and all accrued interest
thereon immediately due and payable; provided that if an event of default described in clause (f),
(g), or (h) above occurs and is continuing, then and in each and every such case, the principal
amount of all of the notes and all accrued interest thereon shall, without any notice to the Issuer
or any other act by the trustee or any noteholder, become and be accelerated and immediately
due and payable. Upon any such declaration of acceleration, the principal of the notes so
accelerated and the interest accrued thereon and all other amounts payable with respect to the
notes shall be immediately due and payable. If the event of default or events of default giving
rise to any such declaration of acceleration shall be cured following such declaration, such
declaration may be rescinded by noteholders holding a majority of the notes.

The noteholders holding at least a majority of the aggregate principal amount of the outstanding
notes may direct the time, method and place of conducting any proceeding for any remedy
available to the trustee or exercising any trust or power conferred on the trustee. However, the
trustee may refuse to follow any direction that conflicts with law or the Indenture or that the
trustee determines in good faith may involve the trustee in personal liability, or for which the
trustee reasonably believes it will not be adequately secured or indemnified against the costs,
expenses or liabilities, which might be incurred, or that may be unduly prejudicial to the rights of
noteholders not taking part in such direction, and the trustee may take any other action it deems
proper that is not inconsistent with any such direction received from noteholders. A noteholder
may not pursue any remedy with respect to the Indenture or the notes directly against the Issuer
or any other Obligor (without the trustee) unless:

(a) the noteholder gives the trustee written notice of a continuing event of default;

(b) noteholders holding not less than 25% in aggregate principal amount of outstanding
notes make a written request to the trustee to pursue the remedy;

(©) such noteholder or noteholders offer the trustee adequate security and/or indemnity
satisfactory to the trustee against any costs, liability or expense;

(d) the trustee does not comply with the request within 60 calendar days after receipt of
the request and the offer of indemnity or security; and
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(e) during such 60-calendar-day period, noteholders holding a majority in aggregate
principal amount of the outstanding notes do not give the trustee a direction that is
inconsistent with the request.

However, such limitations do not apply to the right of any noteholder to receive payment of the
principal of, premium, if any, interest on or additional amounts related to such note or to bring
suit for the enforcement of any such payment, on or after the due date expressed in the notes,
which right shall not be impaired or affected without the consent of the noteholder.

Modification of the Indenture

The Issuer, the other Obligors and the trustee may, without the consent of the noteholders,
amend, waive or supplement the Indenture for certain specific purposes, including, among other
things, curing ambiguities, defects or inconsistencies, to conform the Indenture to this
“Description of the Notes” or making any other provisions with respect to matters or questions
arising under the Indenture, the notes or making any other change that will not materially and
adversely affect the interest of the noteholders.

In addition, with certain exceptions, the Indenture may be modified by the Issuer, the Obligors
and the trustee with the consent of the holders of a majority of the aggregate principal amount of
the notes then outstanding. However, without the consent of each noteholder affected, no
modification may (with respect to any notes held by non-consenting holders):

(a) change the maturity of payment of principal of or any installment of interest on any
note;

(b) reduce the principal amount or the rate of interest, or change the method of
computing the amount of principal or interest payable on any date;

(©) change any place of payment where the principal of or interest on the notes is
payable;

(d) change the coin or currency in which the principal of or interest on the notes is
payable;

(e) impair the right of the noteholders to institute suit for the enforcement of any payment
on or after the date due;

) reduce the percentage in principal amount of the outstanding notes, the consent of
whose noteholders is required for any modification or the consent of whose
noteholders is required for any waiver of compliance with certain provisions of the
Indenture or certain defaults under the Indenture and their consequences provided for
in the Indenture;
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(2) eliminate or modify in any manner an Obligor’s obligations with respect to the notes
which adversely affects holders in any material respect, except as contemplated in the
Indenture; or

(h) change or modify the ranking of the notes that would have a material adverse effect
on the noteholders.

In the event that consent is obtained from some of the noteholders but not from all of the
noteholders with respect to any of these amendments or modifications, new notes with such
modifications will be issued to those consenting noteholders. Such new notes shall have separate
CUSIP numbers and ISINs from those notes held by the non-consenting noteholders.

Legal Defeasance and Covenant Defeasance

The Issuer may, at its option, elect to be discharged from the Issuer’s and the other Obligor’s
obligations with respect to the notes (“legal defeasance”). In general, upon a legal defeasance, (a)
the Issuer will be deemed to have paid and discharged the entire Indebtedness represented by the
notes and to have satisfied all of the Issuer’s and the other Obligor’s obligations under the notes
and the Indenture except for (1) the rights of the noteholders to receive payments in respect of the
principal of and interest and additional amounts, if any, on the notes when the payments are due,
(i1) certain provisions of the Indenture relating to ownership, registration and transfer of the
notes, (iii) the covenant relating to the maintenance of an office or agency in New York and (iv)
certain provisions relating to the rights, powers, trusts, duties, protections, indemnities and
immunities of the trustee.

In addition, the Issuer may, at its option, and at any time, elect to be released with respect to the
notes and the Indenture, as applicable, from the covenants described above under the heading
“—Certain Covenants” (“covenant defeasance”). Following such covenant defeasance, the
occurrence of a breach or violation of any such covenant with respect to the notes will not
constitute an event of default under the Indenture, and certain other events (not including, among
other things, non-payment or bankruptcy and insolvency events) described under “—Events of
Default” also will not constitute events of default.

In order to exercise either legal defeasance or covenant defeasance, the Issuer will be required to
satisfy, among other conditions, the following:

(a) The Issuer must irrevocably deposit with the trustee, in trust, for the benefit of the
noteholders, cash in U.S. dollars or U.S. government obligations, or a combination
thereof, in amounts sufficient (in the opinion of an internationally recognized firm of
independent public accountants or an internationally recognized investment bank) to pay
and discharge the principal of and each installment of interest on the notes on the stated
maturity of such principal or installment of interest in accordance with the terms of the
Indenture and the notes;

(b) in the case of a legal defeasance, the Issuer must deliver to the trustee an opinion of
counsel stating that (i) the Issuer has received from, or there has been published by, the
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U.S. Internal Revenue Service a ruling or (i1) since the Issue Date there has been a change
in the applicable U.S. federal income tax law or the interpretation thereof, in either case
to the effect that, and based thereon, the opinion of counsel shall confirm that, the
noteholders will not recognize gain or loss for U.S. federal income tax purposes as a
result of such deposit, defeasance and discharge and will be subject to U.S. federal
income tax on the same amount, in the same manner and at the same time as would have
been the case if such deposit, defeasance and discharge had not occurred;

(c) in the case of a covenant defeasance, the Issuer must deliver to the trustee an opinion of
counsel to the effect that the noteholders will not recognize gain or loss for U.S. federal
income tax purposes as a result of such deposit and covenant defeasance and will be
subject to U.S. federal income tax on the same amount, in the same manner and at the
same time as would have been the case if such deposit and covenant defeasance had not
occurred;

(d) no default or event of default shall have occurred and be continuing and, in the case of a
legal defeasance only, certain events of bankruptcy or insolvency, at any time during the
period ending on the 121st calendar day after the date of such deposit (it being
understood that this condition as it applies with respect to a legal defeasance shall not be
deemed satisfied until the expiration of such period);

(e) such legal defeasance or covenant defeasance shall not (i) cause the trustee to have a
conflicting interest for the purposes of the Trust Indenture Act with respect to any
securities of the Issuer or (ii) result in a breach or violation of, or constitute a default
under, any other material agreement or instrument to which the Issuer is a party or by
which it is bound (other than a default under the Indenture arising from the granting of
Liens to secure any Indebtedness incurred in connection therewith); and

(f) the Issuer shall have delivered to the trustee an officer’s certificate and an opinion of
counsel stating that all conditions precedent required relating to either of legal defeasance
or covenant defeasance, as the case may be, have been satisfied.

Satisfaction and Discharge

The Indenture will be discharged and will cease to be of further effect (except as to rights of
registration of transfer or exchange of notes, which shall survive until all notes have been
canceled) as to all outstanding notes will be released when either:

(1) all the notes that have been authenticated and delivered (except lost, stolen or destroyed
notes that have been replaced or paid and notes for whose payment money has been
deposited in trust or segregated and held in trust by the Issuer and thereafter repaid to the
Issuer or discharged from this trust) have been delivered to the trustee for cancellation; or

(2) (a) all notes that have not been delivered to the trustee for cancellation either (i) have

become due and payable by reason of the mailing of a notice of redemption as
described in “—Redemption” or otherwise or (ii) will become due and payable within
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one year, and in each of the foregoing cases the Issuer has irrevocably deposited or
caused to be deposited with the trustee as trust funds in trust solely for the benefit of
the holders of the notes cash in U.S. dollars or U.S. government obligations, or a
combination thereof, in amounts sufficient (without reinvestment) to pay and
discharge the entire Indebtedness (including all principal and accrued interest) on the
notes not theretofore delivered to the trustee for cancellation to the date of maturity or
redemption,

(b) the Issuer has paid or caused to be paid all other sums payable by the Issuer under the
Indenture,

(c) the Issuer has delivered irrevocable instructions to the trustee to apply the deposited
money toward the payment of the notes at maturity or on the date of redemption, as
the case may be, and

(d) the holders of the notes have a valid, perfected, exclusive security interest in this
trust.

In addition, the Issuer must deliver an officers’ certificate and an opinion of counsel to the
trustee stating that all conditions precedent to satisfaction and discharge have been complied
with.

Transfer and Exchange

A noteholder may transfer or exchange notes in accordance with the Indenture. The notes are
subject to restrictions on transfer and may only be offered and sold in transactions exempt from
or not subject to the registration requirements of the Securities Act. The registrar and the trustee
may require a noteholder, among other things, to furnish appropriate endorsements and transfer
documents (in addition to those required by the Indenture), and the Issuer may require a
noteholder to pay any taxes and fees required by law or permitted by the Indenture. The Issuer is
not required to transfer or exchange any note for a period of 15 days before the notes are to be
redeemed for tax reasons. The registered noteholder will be treated as the owner of it for all
purposes.

The Trustee

[TRUSTEE] will be the trustee under the Indenture. The Issuer may have normal banking
relationships with [TRUSTEE] or any of its affiliates in the ordinary course of business. The
address of the trustee is [ADDRESS].

The Paying Agent

[PAYING AGENT] will be the paying agent under the Indenture. The Issuer may have normal

banking relationships with [PAYING AGENT] or any of its affiliates in the ordinary course of
business. The address of the paying agent is [ADDRESS].
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Notices

For so long as notes in global form are outstanding, notices to be given to holders will be given
to the depositary, in accordance with its applicable policies as in effect from time to time. If
notes are issued in individual definitive form, notices to be given to holders will be deemed to
have been given upon the mailing by first class mail, postage prepaid, of such notices to holders
of the notes at their registered addresses as they appear in the trustee’s records.

Governing Law
The Indenture and the notes will be governed by the laws of the State of New York.
Jurisdiction

The Issuer and each other Obligor will consent to the non-exclusive jurisdiction of any court of
the State of New York or any U.S. federal court sitting in the Borough of Manhattan in The City
of New York, New York, United States, and any appellate court from any thereof. The Issuer and
each other Obligor will appoint [National Corporate Research Ltd., 10 E. 40th Street, 10th Floor,
New York, New York 10016], as its authorized agent upon which service of process may be
served in any action or proceeding brought in any court of the State of New York or any U.S.
federal court sitting in the Borough of Manhattan in The City of New York in connection with
the Indenture or the notes.

Waiver of Immunities

To the extent that the Issuer or the other Obligors may in any jurisdiction claim for itself or its
assets immunity from a suit, execution, attachment, whether in aid of execution, before judgment
or otherwise, or other legal process in connection with and as set out in the Indenture and the
notes and to the extent that in any jurisdiction there may be immunity attributed to the Issuer or
the Issuer’s assets or the other Obligors or their assets, as the case may be, whether or not
claimed, the Issuer or the other Obligors will irrevocably agree for the benefit of the noteholders
not to claim, and irrevocably waive, the immunity to the full extent permitted by law except for
the immunity provided under Brazilian law to property of the Issuer or of the other Obligors that
is considered essential for the rendering of public services under any concession agreement,
authorization or license (bens vinculados a concessdo ou bens reversiveis), to the extent such
immunity cannot be waived or contested. For the avoidance of doubt, any changes on the legal
and/or regulatory regime applicable to the public services rendered by the Issuer or by the other
Obligors is hereby authorized, notwithstanding the impact that it may produce over the property
of the Issuer or of the other Obligors that is considered essential for the rendering of public
services under any concession agreement, authorization or license (bens vinculados a concessdao
ou bens reversiveis).

Currency Rate Indemnity

The Issuer and each other Obligor has agreed that, if a judgment or order made by any court for
the payment of any amount, in respect of any notes is expressed in a currency other than U.S.
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dollars, the Issuer or the other Obligor, as the case may be, will indemnify the relevant
noteholder against any deficiency arising from any variation in rates of exchange between the
date as of which the denomination currency is notionally converted into the judgment currency
for the purposes of the judgment or order and the date of actual payment. This indemnity will
constitute a separate and independent obligation from the Issuer’s and each other Obligor’s other
obligations under the Indenture will give rise to a separate and independent cause of action, will
apply irrespective of any indulgence granted from time to time and will continue in full force and
effect notwithstanding any judgment or order for a liquidated sum or sums in respect of amounts
due under the Indenture or the notes.

No personal liability of directors, officers, employees and stockholders

No director, officer, employee, incorporator or stockholder of the Issuer or the other Obligors
will have any liability for any obligations of the Issuer or the other Obligors, as the case may be,
under the notes, the Indenture or for any claim based on, in respect of, or by reason of, such
obligations or their creation. Each holder of notes by accepting a note waives and releases all
such liability. The waiver and release are part of the consideration for issuance of the notes. The
waiver may not be effective to waive liabilities under applicable securities laws.

Certain Definitions

“Brazilian GAAP” means, as elected from time to time by the Issuer, (i) the accounting
principles prescribed by Brazilian Corporate Law, the rules and regulations issued by applicable
regulators, including the CVM, as well as the technical releases issued by the Brazilian Institute
of Accountants (Instituto Brasileiro de Contadores), or (i1) International Financial Reporting
Standards as issued by the International Accounting Standards Board, in each case, as in effect
from time to time.

“Capitalized Lease Obligations” means, with respect to any Person, the obligations of such
Person under a lease that are required to be classified and accounted for as a capitalized lease in
accordance with Brazilian GAAP and the amount of Indebtedness represented by such
obligations at any date shall be the capitalized amount of such obligations at such date,
determined in accordance with Brazilian GAAP; and the Stated Maturity thereof shall be the date
of the last payment of rent or any other amount due under such lease prior to the first date upon
which such lease may be prepaid by the lessee without payment of a penalty.

“Capital Stock means, with respect to any Person, any and all shares, interests (including
partnership interests), rights to purchase, warrants, options, participations or other equivalents of
or interests in (however designated) the equity of such Person, including each class of Preferred
Stock, limited liability interests or partnership interests, but excluding any debt securities
convertible into such equity.

“Default” means an event or condition the occurrence of which is, or with the lapse of time or
the giving of notice or both would be, an Event of Default.

“Group’ means the Issuer and all its Subsidiaries.
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“Hedging Obligations” of any Person means the obligations of such Person under any agreement
relating to any swap, option, forward sale, forward purchase, index transaction, cap transaction,
floor transaction, collar transaction or any other similar transaction, in each case, for purposes of
hedging or capping against Brazilian inflation, interest rates, currency or commodities price
fluctuations.

“Indebtedness” means, with respect to any Person, without duplication:

(1) whether being principal and/or interest of any present or future indebtedness of such
Person:

(A)  inrespect of borrowed money;

(B) evidenced by bonds, notes, debentures or similar instruments or letters of
credit or bankers’ acceptances (or, without duplication, reimbursement
agreements in respect thereof);

(C)  representing the balanced deferred and unpaid of the purchase price of
property (including Capitalized Lease Obligations), except (i) any such
balance that constitutes a trade payable or similar obligation to a trade
creditor, in each case accrued in the ordinary course of business and
(i1) liabilities accrued in the ordinary course of business which purchase
price is due more than twelve (12) months after the date of placing the
property in service or taking delivery and title thereto; or

(D)  representing net obligations under any Hedging Obligations;

if and to the extent that any of the foregoing Indebtedness (other than letters of credit and
Hedging Obligations) would appear as a liability upon a balance sheet (excluding the footnotes
thereto) of such Person prepared in accordance with Brazilian GAAP or IFRS;

2) to the extent not otherwise included, any obligation by such Person to be liable
for, or to pay, as obligor, guarantor or otherwise, on the obligations of the type
referred to in clause (1) of a third Person (whether or not such items would appear
upon the balance sheet of such obligor or guarantor), other than by endorsement
of negotiable instruments for collection in the ordinary course of business; and

3) to the extent not otherwise included, the obligations of the type referred to in
clause (1) of a third Person secured by a Lien on any asset owned by such first
Person, whether or not such Indebtedness is assumed by such first Person;

if and to the extent any of the preceding items (other than letters of credit and Hedging
Obligations) would appear as a liability upon a balance sheet of the specified Person prepared in
accordance with Brazilian GAAP or IFRS.

Notwithstanding the foregoing, in connection with the purchase by the Issuer or any
Restricted Subsidiary of any business, the term “Indebtedness” will exclude post-closing
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payment adjustments to which the seller may become entitled to the extent such payment is
determined by a final closing balance sheet or such payment depends on the performance of such
business after the closing; provided, however, that, at the time of closing, the amount of any such
payment is not determinable and, to the extent such payment thereafter becomes fixed and
determined, the amount is paid within 30 days thereafter.

For the avoidance of doubt, “Indebtedness” shall not include any obligations to any
Person with respect to “Programa de Recuperacdo Fiscal—REFIS,” “Programa Especial de
Parcelamento de Impostos—REFIS Estadual” and “Programa de Parcelamento Especial—
PAES”, any other tax payment agreement entered into with any Brazilian governmental entity
and/or any other payment agreement that is due to any creditor who, prior to the Reorganization
Plan Confirmation, was not considered as Indebtedness in the calculation of Indebtedness of the
Issuer.

“Issuer” means the party named as such in the introductory paragraph to this Indenture until a
successor replaces it pursuant to this Indenture and thereafter means such successor.

“Lien” means any mortgage, pledge, security interest, encumbrance, lien or charge of any kind
(including, without limitation, any conditional sale or other title retention agreement or lease in
the nature thereof or any agreement to give any security interest).

“Person” means any individual, corporation, partnership, limited liability company, joint
venture, association, joint-stock company, trust, unincorporated organization, government or any
agency or political subdivision thereof, or any other entity.

“Preferred Stock” means, with respect to any Person, Capital Stock of any class or classes
(however designated) of such Person that has preferential rights over any other Capital Stock of
such Person with respect to the payment of dividends or distributions, or as to the distribution of
assets upon any voluntary or involuntary liquidation or dissolution of such Person.

“Relevant Date” means whichever is the later of (i) the date on which the payment in question
first becomes due and (i1) if the full amount payable has not been received by the trustee or a
paying agent on or prior to such due date, the date on which (the full amount having been so
received) notice to that effect has been given to the noteholders.

“Reorganization Plan” means [that certain judicial reorganization plan of the Issuer confirmed
by the 7th Corporate Court of the Judicial District of the State Capital of Rio de Janeiro on [e],
as may be amended or modified from time to time pursuant to its terms, establishing the terms
and conditions for the restructuring of the debt of the Issuer and certain of its Wholly Owned
Subsidiaries (the “RJ Debtors™), and providing for actions to be adopted by the RJ Debtors to
overcome the financial distress of the RJ Debtors and ensure their continuity as going concerns,
including, without limitation, (1) restructuring and balancing their liabilities; (2) actions during
the judicial reorganization designed to obtain new funds; and (3) the potential sale of capital
assets.]

“Restricted Subsidiary” means any Subsidiary of the Issuer that is subject to the Reorganization
Plan.
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“Stated Maturity” means, with respect to any Indebtedness, the date specified in such
Indebtedness as the fixed date on which the final payment of principal of such Indebtedness is
due and payable, including, with respect to any principal amount which is then due and payable
pursuant to any mandatory redemption provision, the date specified for the payment thereof (but
excluding any provision providing for obligations to repay, redeem or repurchase any such
Indebtedness upon the happening of any contingency unless such contingency has occurred).

“Subsidiary” means, with respect to any Person, any other corporation, limited liability
company, partnership, association or other entity of which more than fifty percent (50%) of the
outstanding Voting Stock is owned, directly or indirectly, by such Person and one or more
Subsidiaries of such Person (or a combination thereof).

“Wholly Owned Subsidiary” means, with respect to any Person, any Restricted Subsidiary of
which all the outstanding Capital Stock (other than, in the case of a Subsidiary not organized in
the United States, directors’ qualifying shares or an immaterial amount of shares required to be
owned by other Persons pursuant to applicable law) is owned by such Person or any other Person
that satisfies this definition in respect of such Person.

“Voting Stock” means, with respect to any Person, securities of any class of Capital Stock of
such Person then outstanding that is entitled (without regard to the occurrence of any
contingency) to vote in the election of members of the board of directors (or equivalent
governing body) of such Person, but excluding such classes of Capital Stock that are entitled, as
a group in a separate election, to appoint one member of the board of directors of such Person as
representative of the minority shareholders.
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ANEXO 4.3.3.5(C)
CONDICOES PRECEDENTES

Sao condi¢Oes precedentes para o Aumento de Capital Capitalizagdo de Créditos
conforme disposto na Clausula 4.3.3.5(c) do Plano, que deverao ser verificadas ou
formal e expressamente dispensadas pelos Credores Quirografarios Bondholders
Qualificados em Reunido de Credores, conforme previsto no Anexo 8.1, as seguintes
Condicgoes Precedentes:

(i) o Plano ter sido aprovado pela Assembleia Geral de Credores, na forma do
artigo 45 da LFR;

(ii) ter havidoa Homologacao Judicial do Plano sem qualquer ressalva,
modificacdo ou restricdo que afete, direta ou indiretamente, qualquer direito dos
Credores Quirografarios Bondholders Qualificados na forma do Plano, individual ou
coletivamente considerados, desde que

(ii.a) nao haja recurso interposto contra a decisao de Homologagao Judicial do
Plano (artigo 58 da LFR) ao qual tenha sido atribuido efeito suspensivo ou, caso
tenha sido atribuido efeito suspensivo ao recurso, tenha sido reconsiderada ou
revogada a decisdo que atribuiu o efeito suspensivo por outra decisao singular
ou colegiada; ou

(ii.b) ndao haja nenhuma acdo judicial ou administrativa em que tenha sido
pleiteada e concedida medida liminar, antecipacao de tutela e/ou qualquer
medida ou seguranga semelhante que tenha o efeito de suspender ou inviabilizar
a Homologacao Judicial do Plano e/ou a implementagao, no todo ou em parte,
deste Plano ou, caso seja concedida a referida medida liminar, antecipagao de
tutela e/ou qualquer medida ou seguranca semelhante, a concessao seja
reconsiderada ou revogada pela autoridade jurisdicional competente

(iii) nao ter havido nenhuma violagdo a qualquer obrigacdo assumida
pelo Grupo Oi nos termos do ou como consequéncia deste Plano;

(iv)
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(iv.a) a ANATEL, representada pela Advocacia Geral da Unido, ndao tenha
apresentado novas contestacdes ou recursos em juizo ou insistido nas
contestagdes ou recursos em juizo existentes na data de Aprovagao do Plano em
relacao a este Plano ou a reestruturacao objeto deste Plano, inclusive a novagao
e/ou a reestruturacao dos Créditos Concursais Agéncias Reguladoras, na forma
da Clausula 4.3.4; ou

(iv.b) a ANATEL nao tenha proferido em sede de processo administrativo
decisao determinando a intervengao ou atos equivalentes afetando as concessoes
e/ou autorizagdes operadas pelo Grupo Oi ou que possam resultar em um Efeito
Adverso Relevante;

(v) os Créditos Concursais Agéncias Reguladoras tenham sido novados e
reestruturados nos termos deste Plano;

(vi) tenham sido obtidas todas as autorizagdes regulatorias e legais necessarias
para implementacdao do Aumento de Capital — Capitalizacao de Créditos, incluindo mas
nao se limitando as autorizagdes da ANATEL e, se aplicavel, do CADE;

(vii) nao existam agdes, condenagdes ou contingéncias trabalhistas,
previdencidrias, tributarias, civeis e/ou ambientais, administrativas e/ou de qualquer
outra natureza, incluindo mas nao se limitando a investiga¢des anticorrupg¢ao ou agdes
similares contra o Grupo Oi, que tornem as Recuperandas responsaveis pelo pagamento
de qualquer quantia superior a R$ 10 bilhdes de reais, individualmente consideradas,

e/ou que resultem ou possam resultar em um Efeito Adverso Relevante.
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ANEXO 4.5.5.

Notificacdo de Opc¢ao de Pagamento

[Place], [date].

To
OI S.A. - Em Recuperacao Judicial

TELEMAR NORTE LESTE S.A. - Em
Recuperacao Judicial

OI MOVEL S.A. - Em Recuperacio
Judicial

COPART 4 PARTICIPACOES S.A. -
Em Recuperacao Judicial

COPART 5 PARTICIPACOES S.A. -
Em Recuperacao Judicial

PORTUGAL TELECOM
INTERNATIONAL FINANCE B.V. -
Em Recuperacao Judicial

OI BRASIL HOLDINGS
COOPERATIEF U.A. - Em
Recuperacao Judicial

(All together, “Oi Group”)

Address: Rua do Lavradio n® 71, Centro,
Rio de Janeiro - R], CEP 20230-070

City of Rio de Janeiro, State of Rio de
Janeiro

C/o: Eurico Telles

JUR_SP - 19108542v1 - 1136.355590

[Local], [data].

N

A
OI S.A. - Em Recuperacao Judicial

TELEMAR NORTE LESTE S.A. - Em
Recuperacao Judicial

OI MOVEL S.A. - Em Recuperacio
Judicial

COPART 4 PARTICIPACOES S.A. -
Em Recuperacao Judicial

COPART 5 PARTICIPACOES S.A. -
Em Recuperacao Judicial

PORTUGAL TELECOM
INTERNATIONAL FINANCE B.V. -
Em Recuperacao Judicial

OI BRASIL HOLDINGS
COOPERATIEF U.A. - Em
Recuperacao Judicial

(Conjuntamente, “Grupo Oi”)

Endereco: Rua do Lavradio n® 71,
Centro, Rio de Janeiro - RJ, CEP 20230-
070

Cidade do Rio de Janeiro, Estado do Rio
de Janeiro

C/o: Eurico Telles




C/C:

Escritorio de Advocacia Arnold Wald
(“JUDICIAL ADMINISTRATOR”)

Av. Pres. Juscelino Kubitschek, 510, 8°
andar, 04543-906

Sao Paulo, SP
C/o: Arnold Wald (or his substitute)
Telephone: [.]

Email: [.]

Ref.: Notice of Election of Payment
Option - Judicial Reorganization Plan of

C/C:

Escritorio de Advocacia Arnold Wald
(“ ADMINISTRADOR JUDICIAL”)

Av. Pres. Juscelino Kubitschek, 510, 8°
andar, 04543-906

Sao Paulo, SP
A/C: Arnold Wald (ou seu substituto)
Telefone: [.]

Email: [.]

Ref.: Notificacao de Opcao de
Pagamento - Plano de Recuperacido

the Oi Group (Clause 4.3.3.1)

Dear Sirs,

We refer to the Judicial Reorganization
Plan of Oi Group, approved at the
General Meeting of Creditors from
12.19.2017 (“Plan”). Capitalized terms
not defined in this Notice of Election of
Payment Option (“Notice”) will have
the meaning applied to them in the
Plan.

In compliance with Clause 4.3.3.1 of the
Plan, the undersigned Creditor
(“Creditor”) declares and proves by
documents to be (i) a Non-Qualified
Bondholder; (ii) natural person; (iii)
living in European Union Countries;
(iv) holder of an Unsecured Bondholder
Credit of an individual or aggregate
value (by the sum of all their Bonds) of
less than USD750,000.00 (seven
hundred and fifty thousand United

JUR_SP - 19108542v1 - 1136.355590

Judicial do Grupo Oi (Clausula 4.3.3.1)

Prezados Senhores,

Fazemos referéncia ao Plano de
Recuperacao Judicial do Grupo Oj,
aprovado em Assembleia Geral de
Credores 19.12.2017

(“Plano”). Os termos iniciados em letra

realizada em

maitscula nao  definidos  nesta
Notificagdo de Opgao de Recebimento
(“Notificacao”) terdo o significado a eles

atribuido no Plano.

Em atendimento ao disposto na
Clausula 4.3.3.1 do Plano, o Credor
abaixo  identificado e
(“Credor”) comprova
documentalmente ser (i) Bondholder
Nao-Qualificado; (ii) pessoa fisica; (iii)
residente em paises da Uniao Europeia;
(iv) titular de Crédito Quirografario dos
Bondholders com valor individual ou
agregado (pela soma de todos os seus
Bonds) inferior a USD750.000,00

assinado
declara e



States Dollars) (or the equivalent in
Reais converted by the Exchange
Conversion Rate).

In this terms, the Creditor notifies the
Oi Group that it has voluntarily elected
the Payment Option of Non-Qualified
Bondholders  Creditors
(“Payment  Option  Non-Qualified
Unsecured Bondholders Creditors”) for
the payment of its Credit in the amount
of [INSERT THE CREDIT AMOUNT], as
set forth in the Creditors List (“Credit”).

Unsecured

Very truly yours,

[CREDITOR]

Legal Representative:

JUR_SP - 19108542v1 - 1136.355590

(setecentos e cinquenta mil Dolares
Norte-Americanos) (ou o equivalente
em Reais convertidos pela Taxa de
Cambio Conversao).

Nesses termos, o Credor notifica o
Grupo Oi de que elegeu
voluntariamente a Op¢ao de Pagamento
destinada aos Credores Quirografarios
Bondholders Nao-Qualificados (“Opgao
de Pagamento Credores Quirografdrios
Bondholders Nao-Qualificados”) para
recebimento de seu Crédito no valor de
[INSERIR VALOR DO CREDITO],
conforme relacionado na Lista de
Credores (“Crédito”).

Cordialmente,

[CREDOR]
Representante Legal:

CPF/CNPYJ:



Notificacdo de Opc¢ao de Pagamento

[Place], [date].

To
OI S.A. - Em Recuperacao Judicial

TELEMAR NORTE LESTE S.A. - Em
Recuperacao Judicial

OI MOVEL S.A. - Em Recuperacio
Judicial

COPART 4 PARTICIPACOES S.A. -
Em Recuperacao Judicial

COPART 5 PARTICIPACOES S.A. —
Em Recuperacao Judicial

PORTUGAL TELECOM
INTERNATIONAL FINANCE B.V. -
Em Recuperacao Judicial

(All together, “Oi Group”)

Address: Rua do Lavradio n® 71, Centro,
Rio de Janeiro - R], CEP 20230-070

City of Rio de Janeiro, State of Rio de
Janeiro

C/o: Eurico Telles

JUR_SP - 19108542v1 - 1136.355590

[Local], [data].

N

A
OI S.A. - Em Recuperacao Judicial

TELEMAR NORTE LESTE S.A. - Em
Recuperacao Judicial

OI MOVEL S.A. - Em Recuperacio
Judicial

COPART 4 PARTICIPACOES S.A. -
Em Recuperacao Judicial

COPART 5 PARTICIPACOES S.A. —
Em Recuperacao Judicial

PORTUGAL TELECOM
INTERNATIONAL FINANCE B.V. -
Em Recuperacao Judicial

(Conjuntamente, “Grupo Oi”)

Endereco: Rua do Lavradion®71,
Centro, Rio de Janeiro - RJ, CEP 20230-
070

Cidade do Rio de Janeiro, Estado do Rio
de Janeiro

C/o: Eurico Telles




C/C:

Escritorio de Advocacia Arnold Wald
(“JUDICIAL ADMINISTRATOR”)

Av. Pres. Juscelino Kubitschek, 510, 8°
andar, 04543-906

Sao Paulo, SP
C/o: Arnold Wald (or his substitute)
Telephone: [.]

Email: [.]

Ref.: Notice of Election of Payment
Option - Judicial Reorganization Plan of

C/C:

Escritorio de Advocacia Arnold Wald
(“ ADMINISTRADOR JUDICIAL”)

Av. Pres. Juscelino Kubitschek, 510, 8°
andar, 04543-906

Sao Paulo, SP
A/C: Arnold Wald (ou seu substituto)
Telefone: [.]

Email: [.]

Ref.: Notificacao de Opcao de
Pagamento - Plano de Recuperacido

the Oi Group (Clause 4.3.3.2)

Dear Sirs,

We refer to the Judicial Reorganization
Plan of Oi Group, approved at the
General Meeting of Creditors from
12.19.2017 (“Plan”). Capitalized terms
not defined in this Notice of Election of
Payment Option (“Notice”) will have
the meaning applied to them in the
Plan.

In compliance with Clause 4.3.3.2 of the
Plan, the Creditor
(“Creditor”) declares and proves by
documents to be a  Qualified
Bondholder and holder of an Unsecured
Bondholder Credit of an individual or
aggregate value (by the sum of all their
Bonds) of more than USD?750,000.00
(seven hundred and fifty thousand

undersigned

JUR_SP - 19108542v1 - 1136.355590

Judicial do Grupo Oi (Clausula 4.3.3.2)

Prezados Senhores,

Plano de
Recuperacao Judicial do Grupo Oj,
aprovado em Assembleia Geral de

Fazemos referéncia ao

Credores realizada em 19.12.2017
(“Plano”). Os termos iniciados em letra
maitscula nao definidos nesta

Notificagdo de Opgao de Recebimento
(“Notificacao”) terdo o significado a eles
atribuido no Plano.

Em atendimento ao disposto na
Clausula 4.3.3.2 do Plano, o Credor

abaixo identificado e assinado
(“Credor”) declara e comprova
documentalmente  ser  Bondholder
Qualificado e titular de Crédito

Quirografario dos Bondholders com
valor individual ou agregado (pela
soma de todos os seus Bonds) acima de
USD?750.000,00 (setecentos e cinquenta



United States Dollars) (or the equivalent
in Reais converted by the Exchange
Conversion Rate).

In this terms, the Creditor notifies the
Company that it has voluntarily elected
the Payment Option of Qualified
Unsecured  Bondholders
(“Payment Option Qualified Unsecured
Bondholders  Creditors”) for the
payment of its Credit in the amount of
[INSERT THE CREDIT AMOUNT], as
set forth in the Creditors List (“Credit”).

Creditors

Very truly yours,

[CREDITOR]

Legal Representative:

JUR_SP - 19108542v1 - 1136.355590

mil Dolares Norte-Americanos) (ou o
equivalente em Reais convertidos pela
Taxa de Cambio Conversao).

Nesses termos, o Credor notifica a
Companhia de que
voluntariamente a Op¢ao de Pagamento
destinada aos Credores Quirografarios
Bondholders Qualificados (“Opgao de
Pagamento Credores Quirografdrios
Bondholders  Qualificados”)  para
recebimento de seu Crédito no valor de
[INSERIR VALOR DO CREDITO],
conforme relacionado na Lista de
Credores (“Crédito”).

elegeu

Cordialmente,

[CREDOR]
Representante Legal:

CPF/CNPYJ:



ANEXO 7.1
REORGANIZACOES SOCIETARIAS

Incorporacao da Oi Internet S.A. na Oi ou Telemar ou Oi Mdvel;

Incorporagao da Oi Movel na Telemar ou na Of;

Incorporacao da Telemar na Oj;

Incorporagao da Paggo Administradora Ltda. na Oi Movel;

Incorporacao da Brasil Telecom Comunicacao Multimidia Ltda. na Telemar ou
na Oj;

Incorporagao da Copart 4 na Telemar;

Incorporagao da Copart 5 na Or;

Incorporacao ou versao de ativos da SEREDE - Servicos de Rede S.A. em uma ou
mais Recuperandas;

Incorporagao ou versao de ativos da Rede Conecta Servigos de Rede S.A. em uma
ou mais Recuperandas;

Qualquer reorganizacao que nao cause Efeito Adverso Relevante nas sociedades
integrantes do GRUPO OI e que nao modifique substancialmente a natureza dos
negocios das sociedades integrantes do GRUPO OL
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ANEXO 8.1.
REUNIAO DE CREDORES

1.1. Representacdo dos Credores. Em até 15 (quinze) dias contados da Homologacao
do Plano, os Credores Quirografarios Bondholders Qualificados deverao enviar
comunicado ao GRUPO O, nos termos da Clausula 13.6 do Plano para indicar o(s)
procurador(es) habilitados a representa-los nas Reunides de Credores que vierem a ser
convocadas nos termos do Plano, com os seguintes dados: (i) qualificagao completa; (ii)
telefone; (iii) endereco eletronico (email); e (iv) endereco.

1.2. O Gruro O ficard desobrigado de convocar para as Reunides de Credores os
Credores Quirografarios Bondholders Qualificados que nao observarem o prazo acima
estipulado, sendo que a auséncia de convocagao de tais Credores nao configurara
descumprimento, pelo GRUPO O], das obrigagoes assumidas nesta Clausula.

1.2.1. Qualquer altera¢do nos dados enviados pelos Credores Quirografarios
Bondholders Qualificados ao GRUPO OI devera ser imediatamente
comunicada ao GRUPO OI, mediante nova comunicacao nos termos da
Clausula 13.6 do Plano. A impossibilidade de convocagao do Credor
Quirografario Bondholder Qualificado, em razdo da auséncia de tal
comunica¢ao, nao sera interpretada como descumprimento, pelo GRUPO
O, de sua obrigacao de convocar os Credores Quirografarios Bondholders

Qualificados para a Reuniao de Credores.

1.3. Regras de Convocacao, Instalacio e Deliberacdo. As regras de convocacgao,
instalacao e deliberacao da Reuniao de Credores sao as seguintes:

(i) a convocagao sera feita com, no minimo, 8 (oito) dias de antecedéncia para a primeira
convocagao e 5 (cinco) dias para a segunda convocagao;

(ii) a Reuniao de Credores instalar-se-4, em primeira convocagao, com a presenga de
Credores Quirografarios Bondholders Qualificados titulares de mais de 50% (cinquenta
por cento) dos Créditos Quirografarios Bondholders Qualificados ou, em segunda

convocagao, com qualquer quérum;

115



(iii) o voto de cada Credor Quirografario Bondholder Qualificado serd proporcional ao
valor de seu respectivo Crédito. Os Créditos em moeda estrangeira deverao ser
convertidos pela Taxa de Cambio Conversao;

(iv) salvo se de outra forma previsto neste Plano, as deliberagdes serao tomadas pelos
Credores Quirografarios Bondholders Qualificados que representem mais da metade
(50% + R$ 1,00) do valor total dos Créditos Quirografarios Bondholders Qualificados
presentes a Reuniao de Credores;

(v) as Reunides de Credores deverao ocorrer sempre na Cidade do Rio de Janeiro,
Estado do Rio de Janeiro, na Republica Federativa do Brasil, em local a ser definido
oportunamente pelo GRUPO OF;

(vi) a convocagao dos Credores Quirografarios Bondholders Qualificados sera feita pelo
GRUPO O], por iniciativa propria ou a pedido de Credores Quirografarios Bondholders
Qualificados representando ao menos 20% (vinte por cento) dos Créditos
Quirografarios Bondholders Qualificados, através de comunicagao enviada por e-mail a
qualquer dos procuradores indicados pelo Credor Quirografario Bondholder
Qualificado para este fim, nos termos da Clausula 13.6 do Plano. Caso o GRUPO O,
solicitado por Credores Quirografdrios Bondholders Qualificados representando ao
menos 20% (vinte por cento) dos Créditos Quirografarios Bondholders Qualificados,
deixe de convocar a Reunido de Credores em até 5 (cinco) Dias Uteis contados da
respectiva solicitacdo, tais Credores Quirografdrios Bondholders Qualificados poderao
convocar a Reunidao de Credores em nome proprio, devendo ser reembolsados, pelo
GRuUPO O], pelos custos incorridos; e

(vii) naquilo que nao estiver expressamente disposto neste Anexo, serao aplicadas por

analogia as regras previstas na LFR para instalacao e deliberagao em Assembleia Geral
de Credores.
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ANEXO0 9.2.
MEMBROS DO CONSELHO DE ADMINISTRACAO TRANSITORIO

1. José Mauro Mettrau Carneiro da Cunha, CPF n®299.637.297-20 — Presidente
2. Ricardo Reisen de Pinho, CPF n® 855.027.907-20 — Vice-Presidente

3. Marcos Duarte Santos, CPF n°® 014.066.837-36

4. Luis Maria Viana Palha da Silva, CPF n® 073.725.141-77

5. Pedro Zanartu Gubert Morais Leitao, passaporte portugués n® M655076

6. Helio Calixto da Costa, CPF n® 047.629.916-00

7. Marcos Rocha, CPF 801.239.967-91

8. Eleazar de Carvalho Filho, CPF: 382.478.107-78

9. Marcos Grodetzky, CPF 425.552.057-72

Nas auséncias ou impedimentos temporarios do Presidente do Conselho de

Administragao Transitdrio, este serd substituido em suas fungdes e prerrogativas pelo

Vice-Presidente do Conselho de Administracao Transitorio.
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Exhibit B
Investor Transfer Form

Reference is made to that certain Subscription and Commitment Agreement (as it may be

amended or supplemented from time to time, the “SRC Agreement”)*, entered into as of
December 19, 2017 between (i) Oi — In Judicial Reorganization and certain of its affiliates
(collectively, the “Debtors”) and (ii) certain Investors. Both [Transferor Investor] (the

“Transferor Investor”) and [Transferee Investor] (the “Transferee Investor”) are Parties to the
SRC Agreement. Pursuant to and following the completion of the procedures set forth in Section
9(b) (Transferability of Commitments) of the SRC Agreement, the following has occurred:

The Transferor Investor has become obligated to transfer the Commitment amount set
forth below at the price set forth below to the Transferee Investor;

The Transferee Investor has become obligated to purchase the Commitment amount set
forth below at the price set forth below from the Transferor Investor;

The Transferee Investor has transferred the Total Purchase Price set forth below to the
Transferor Investor;

The Transferee Investor has demonstrated to the Debtors’ satisfaction the financial
capacity to perform under the SRC Agreement;

If the Transferee Investor is transferring the Commitment amount set forth below to a
Person, other than a “qualified institutional investor” (as defined in Rule 144A
promulgated under the Securities Act), such transfer is being made in compliance with
Regulation S under the Securities Act; and

The Transferee Investor makes each of the representations and warrantees of an Investor
set forth in the SRC Agreement, and agrees to be bound by each of the covenants of an
Investor set forth in the SRC Agreement, as if such representation, warranties and
covenants were set forth herein mutatis mutandis.

Accordingly, the Transferor Investor hereby effectuates the assignment of the Transferred
Commitment set forth below to the Transferee Investor. Except as otherwise provided therein
following an assignment of Commitments, the SRC Agreement shall remain in full force and
effect with respect to the Transferor Investor and the Transferee Investor.

Transferred Commitment

Percentage (%) of Commitment (as a
percentage of all Commitments held by all

Investors):

1

Capitalized terms used but not defined herein shall have the meanings ascribed to them in the SRC Agreement.



Total Purchase Price:

[Signature Block of Transferor Investor, as Transferor Investor]

Name:
Title:
Date:

[Signature Block of Transferee Investor, as Transferee Investor]

Name:
Title:
Date:




Exhibit C
Third-Party Commitment Transfer and Joinder Form

Reference is made to that certain Subscription and Commitment Agreement (as it may be
amended or supplemented from time to time, the “SRC Agreement”)®, entered into as of
December 19, 2017 between (i) Oi — In Judicial Reorganization and certain of its affiliates
(collectively, the “Debtors™) and (ii) certain Investors. [Transferor Investor] (the “Transferor
Investor”) is a party to the SRC Agreement and prior to execution this joinder (the “Joinder”),
[Transferee Investor] (the “New Investor Transferee”) was not. Pursuant to and following the
completion of the procedures set forth in Sections 9(b) and (e) (Transferability of Commitments)
of the SRC Agreement, the following has occurred:

e The Transferor Investor has agreed to transfer, and the New Investor Transferee has
agreed to purchase, the Commitment amount set forth below at the price set forth below;

e The New Investor Transferee has transferred to the Total Purchase Price set forth below
to the Transferor Investor;

e The New Investor Transferee has demonstrated to the Debtors’ satisfaction the financial
capacity to perform under the SRC Agreement;

e If the Transferee Investor is transferring the Commitment amount set forth below to a
Person, other than a “qualified institutional investor” (as defined in Rule 144A
promulgated under the Securities Act), such transfer is being made in compliance with
Regulation S under the Securities Act; and

e The New Investor Transferee makes each of the representations and warrantees of an
Investor set forth in the SRC Agreement, and agrees to be bound by each of the
covenants of an Investor set forth in the SRC Agreement, as if such representation,
warranties and covenants were set forth herein mutatis mutandis.

Accordingly, the New Investor Transferee hereby effectuates the assignment of the Transferred
Commitment set forth below to the New Investor Transferee. In turn, the New Investor
Transferee, acknowledging that it has read and understands the SRC Agreement, hereby agrees
to be bound by the terms and conditions of the SRC Agreement with respect to its Commitment,
and any further Commitment that it may hereafter acquire. From the date of signing of this
Joinder until the SRC Agreement terminates with respect to such New Investor Transferee
according to its terms, such New Investor Transferee shall be considered an Investor under the
SRC Agreement and shall all have all rights and obligations of an Investor under such SRC
Agreement.

Except as otherwise provided therein following an assignment of Commitments, the SRC
Agreement shall remain in full force and effect with respect to the Transferor Investor.

! Capitalized terms used but not defined herein shall have the meanings ascribed to them in the SRC Agreement.



Transferred Commitment

Percent (%) of Commitment (as a
percentage of all Commitments held by all
Investors):

Total Purchase Price:

[Signature Block of Transferor Investor, as Transferor Investor]

Name:
Title:
Date:

[Signature Block of New Investor Transferee, as New Investor Transferee]

Name:
Title:
Date:
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1. General considerations

The purpose of this Economic-Financial Report ("Award") is to evaluate the economic-financial
viability of the Companies’ Consolidated Judicial Recovery Plan ("PRJ"): Ol SA - In Judicial
Recovery ("Oi" or "Company"), a publicly-held corporation, registered with the CNPJ / MF under
No. 76.535.764 / 0001-43, with its principal place of business at Rua do Lavradio No. 71, Centro,
in the City and State of Rio de Janeiro, CEP 20230-070; TELEMAR NORTE LESTE SA - In
Judicial Recovery ("TNL", "Telemar" or "TMAR"), a private company with registered capital at
CNPJ / MF No. 33.000.118 / 0001-79, headquartered at Rua do Lavradio No. 71, Centro, in the
City and State of Rio de Janeiro, CEP 20230-070; Ol MOVEL SA - In Recovering Judicial ("Oi
Mével"), a private company, registered with the CNPJ / MF under no. 05.423.963 / 0001-11, with
principal establishment in this city of Rio de Janeiro and located in the City of Brasilia, Federal
District, in the Northern Commercial Sector, Block 3, Block A, Telephone Station Building, ground
floor (part 2), CEP 70.713 -900; COPART 4 PARTICIPACOES SA - At Judicial recovery
("Copart 4"), a private company with registered capital, enrolled with CNPJ / MF under no.
12.253.691 / 0001-14, with headquarters and main establishment at Rua Teodoro da Silva n°
701/709 B, 4th floor, Vila Isabel, in the City and State of Rio de Janeiro, CEP 20560-000;
COPART 5 PARTICIPACOES SA - In Judicial Recovery ("Copart 5 "), joint-stock company with
registered office at the CPNJ / MF under No. 12.278.083 / 0001-64, with headquarters and
principal place of business at Rua Siqueira Campos n° 37, 2° andar, Copacabana, in the City and
State of Rio de Janeiro, CEP 22031-072 ; PORTUGAL TELECOM INTERNATIONAL FINANCE
BV. - In Judicial recovery ("PTIF"), a legal entity governed by private law established in
accordance with Laws of the Netherlands, with headquarters in Amsterdam, Naritaweg 165, 1043
BW, and main establishment in Rio de Janeiro; and Ol BRASIL HOLDINGS COOPERATIEF UA -
In Judicial Recovery ("Oi Coop"), a private-law entity incorporated under the Laws of the
Netherlands, with headquarters in Schipol, Schipol Boulevard 231, 1118 BH, and principal place
of business in this city of Rio de Janeiro (Oi, TNL, Oi Mével , Copart 4, Copart 5, PTIF and Oi
Coop together hereinafter referred to as "Oi Group" or "Reclaimers”).

This Report was prepared by Ernst & Young Assessoria Empresarial Ltda ("EY"), solely and
exclusively as a subsidy to the elaboration of the PRJ of the Recuperandas and is not confused
with, superposes or modifies the terms and conditions of the PRJ and should not be
disaggregated, fragmented or used in parts by the Recuperandas and their representatives,
creditors or any interested third parties.

In order to achieve the objective of this work, historical facts, macroeconomic and market
information, as well as information and data made available by Oi Group and its employees,
administrators, consultants and other service providers ("Data and Information™) were used.



EY does not assume any responsibility if future results differ from the projections presented in the
Award and do not offer any guarantee in relation to such estimates. From this perspective, the
conclusions presented here are the result of the analysis of the Data and Information, as well as
macroeconomic and market projections, as well as performance and results from future events,
and are subject to the following considerations:

The present Report involves questions of objective and subjective judgments regarding the
complexity of the analysis of the Data and Information and the sources of information
consulted throughout the analyzes;

None of the partners or professionals of EY have any financial interest in the Oi Group;

The estimated fees for the execution of this work were not based and have no relation with
the values reported here, nor are they variable as a function of these;

This Report was made on the basis of information provided by the Oi Group, which were
considered true, since any type of independent investigation and / or audit procedure is not
part of the scope of work of EY. In this way, EY assumes no responsibility for the
inaccuracy of the Data and Information used in this Award;

This Report was prepared with the purpose of evaluating the viability of the Recuperandas
within the scope of the PRJ, EY is not responsible to third parties for any act or fact arising
from its use for any purpose other than stated herein;

This Report was developed at Oi's request and should not be interpreted by any third party
as a decision-making instrument for investment or opinion regarding the PRJ;

EY will not be responsible for updating this report in relation to events and circumstances
that may occur after the date of reference thereof;

Some of the considerations described in this Report are based on future events that
represent the expectations of Oi and its administrators, consultants and other service
providers, at the time these considerations were made. Thus, the results presented in this
Report represent mere projections, which is why they may differ from the results that may
be realized.

Among the data and information used to prepare this Report, there is public information and
information provided by Oi Group, whose purpose is to provide the necessary detail of its
operations, investments, capital structure and cash generation capacity. This Report, subject to
the assumptions and assumptions stated therein, intends to offer a vision of the financial capacity
of the Recuperandas within the scope of the PRJ, in order to allow the evaluation of the
sustainability and feasibility of the continuation of the operations of the Recuperandas.



2 Limitations

According to Law nO 11.101, of February 9, 2005, which regulates the judicial, extrajudicial and
bankruptcy recovery of the entrepreneur and the corporate society, this Award evaluates the
economic and financial viability of the Recuperandas, within the scope of the PRJ, with certain
clauses of limitations.

Therefore, this Award, its conclusions, as well as its appendices and annexes, should not be
interpreted, or used, without taking into account such clauses.

This Report, as well as the opinions and conclusions contained therein, were made to Oi in the
context of its JPR. This Report is made up of 58 pages, in addition to its appendices and annexes,
and should not be handled or distributed, in any part, in which case no responsibility can be
attributed to EY.

Any user and / or receiver of this Report must be aware of the conditions, assumptions and
assumptions that guided its preparation, the market and economic situations in Brazil, as well as
the economic segment in which Grupo Oi is inserted.

The differences between the content of this Report and that of documents that have the same
object of this work are due exclusively to the use of different sources of information and the
application of different methodologies of data processing. EY has no responsibility for any such
differences.

EY's services for the preparation of this Report do not represent an audit, review, examination or
other type of attestation, as these expressions are identified by the Federal Accounting Council
("CFC"). Therefore, we do not express any form of guarantee on accounting matters, financial
statements, financial information, or on internal controls of the Oi Group.

We do not express professional opinion on the application of accounting principles in accordance
with the International Standards for Related Services (International Standard on Related Services
- ISRS 4410), and its subsequent amendments or interpretations. This Report does not constitute
a legal or legal opinion.

We do not conduct an independent review or investigation to identify fraud or illegal acts.

EY has no responsibility for the study, analysis and presentation of projected costs and
investments in the judicial recovery scenario of Oi.

It was not part of the EY's services to evaluate or independently review the terms and conditions
for the issuance of shares and subscription bonuses for the restructuring of Bondholders'
Unsecured Credits, as proposed in the PRJ. EY considered the assumptions provided by



Related to the amounts attributed to the shares for purposes of tax calculations, whose premises
were determined by the Oi Group.

This work does not cover the evaluation of operating costs, as well as potential improvements of
Oi Group processes that may generate potential cost reductions, and operational and
administrative optimizations.

The considerations presented in this Award are common practices in studies of this nature, which
we believe have, and are publicly acknowledged to have, significant knowledge and experience.
The services provided are limited to such knowledge and experience and do not represent audit,
advice or tax-related services that may be provided by EY. Notwithstanding these limitations, the
conclusion contained in this Award was not intended or written by EY to be used and should not

be used by the recipient or any third party for the purpose of avoiding penalties that may be
imposed by Brazilian tax law.



3. Updates of the Economic-Financial Report

This document is presented as an Annex to the PRJ and replaces the Award issued by EY on
October 11, 2017, reflecting the most recent conditions and the updated Recovery Plan presented
by the Company.

In relation to the Report presented on October 11, 2017, the main changes of this
Annex are:

Update of the macroeconomic assumptions for September 30, 2017 and revision of the
operational projections, in line with the Company's expectations for 2018;

Incorporation of the new expected conditions for the payment of debts resulting from the
developments in the negotiations. In addition, the Company updated its payment
projections to ANATEL;

Changes in the assumptions of financial contribution, as described in the PRJ; and
Updating of estimates of the tax impact of the judicial recovery process, due to the new
conditions described in the PRJ.



4. Contextualization

4.1 Brief History of the Sector

Since 1972, the Brazilian telecommunications sector has been governed by Telebras - according

to the terms of Law n° 5,792, of July 11, 1972 - a state-owned company that grouped several
telephone operators in the country.

The privatization process of Telebras took place through an auction in 1998 and originated twelve
companies, one of which was a long-distance telephony (Embratel), three were fixed telephony
(Telesp, Tele Centro Sul and Tele Norte Leste) and (Tele Celular Sul, Tele Centro Oeste Celular,
Tele Leste Celular, Tele Nordeste Celular, Tele Norte Celular, Tele Sudeste Celular, Telesp
Celular and Telemig Celular).

The reconfiguration of the telecommunications sector was driven by legislative changes that

occurred in the 1990s - Constitutional Amendment No. 8/1995 and enactment of Federal Law nO
9,472 /1997, the General Telecommunications Law ("LGT").

The Constitutional Amendment allowed the Union to operate telecommunications services not
only directly, but also through authorization, concession or permission, eliminating the state
exclusivity for the operation of these services.

LGT, on the other hand, established the parameters that characterize the format of the sector,
having among its main objectives: (a) to promote the expansion of the use and improvement of
telecommunication services networks, (b) implement the general plan of goals for the progressive
universalization of telecommunications (c) guaranteeing the user the freedom to choose about its
service provider and (d) the creation of the National Telecommunications Agency (ANATEL).

ANATEL is an autarchy linked to the Ministry of Communications, being administratively
independent and financially autonomous. It is the entity responsible for regulating, regulating and
supervising the telecommunications sector in Brazil. Among its main attributions provided for in
Law no 9,472 / 1997, are: (i) To implement the national telecommunications policy; (ii) represent
Brazil in international telecommunication organizations;

(i) administer the radio spectrum and the use of orbits, issuing the respective standards; (iv)
control, monitor and proceed with the revision of tariffs for services rendered under the public
regime; (V) issue or recognize the certification of products, observing the standards and norms
established by it; and (vi) suppress infringements of users' rights.

The regulatory framework of the LGT still establishes two types of legal regimes, the public and
the private. The public regime is guided by government guidelines on aspects such as universality
of access to telephony, the continuity of service provision, control of tariffs and concession bidding
model. The private regime has no price controls or other



obligations to which the public regime is subject, however, the operation of the service is done by
authorization.1

For the public regime, the General Concession Plan ("PGQO") was created, according to Decree

no 6,654, grouping the Brazilian territory into four regions for the provision of telecommunications
services, as follows:

Regions of the General Grant Plan

Region |

Region I

“S

Region 11l

Figure 1. Source: ANATEL

Correspondent Area

States of Rio de Janeiro, Minas Gerais, Espirito Santo, Bahia, Sergipe,
I Alagoas, Pernambuco, Paraiba, Rio Grande do Norte, Ceara, Piaui,
Maranhéo, Para, Amapa, Amazonas and Roraima

Federal District and the states of Rio Grande do Sul, Santa Catarina, Parana,
Mato Grosso do Sul, Mato Grosso, Goias, Tocantins, Rondonia and Acre

1 State of Sao Paulo

v All the national territory
Table 1. Source: ANATEL.

! Lafis - Telecom Report. October 2017.
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Currently, some measures are under discussion to allow for the reform of the General
Telecommunications Law, with emphasis on the House Bill 79/2016, sent to sanction on
06/02/2017, which mainly proposes the migration of concessionaires from fixed telephony for the
authorization regime and suggests changes in the rules for reversibility of assets.

4.2 Group History 0i°

Among the controlling shareholders arising from the spin-off of Telebras, Brasil Telecom
Participacbes ("BrT Part"), a parent company of fixed-line service providers, initially provided
intraregional long-distance services in Region Il.

BrT Part provided fixed-line services through nine subsidiaries, each providing telecommunication
services in the designated region. In February 2000, BrT Part implemented the merger of
TELEPAR and in July of the same year, BrT Part acquired control of Companhia Riograndense
de Telecomunicacgoes.

In October 2001, BrT Servicos de Internet SA, provider of broadband internet services was
created and, in December of the following year, its wholly-owned subsidiary, Oi Movel, to provide
the Personal Mobile Service ("SMP "). In the same month, Oi Mobile acquired the authorization to
provide SMP in Region I, in addition to a license to offer radio frequency service. Oi Movel's
operations began in September 2004.

In June 2003, the Company acquired the submarine fiber optic cable system from 360 Networks
Americas do Brasil Ltda., Later named Brasil Telecom Cabos Submarinos. BrT CS consists of a
fiber-optic cable system that connects the United States, Bermuda, Brazil, Venezuela and
Colombia. In December 2013 it was sold to BTG Pactual YS Empreendimentos e Participacdes
SA

In May 2004, the Company acquired substantially all the capital stock of Vant Telecomunicac¢des
SA ("Vant"). Vant offered Internet Protocol (IP) services and other services to the corporate
market in Brazil. In the same month, the Company also acquired a large part of the capital stock
of MetroRed Telecomunica¢bes Ltda., Which was later named Brasil Telecom Comunicacao
Multimidia Ltda., A fiber optic network provider.

In November 2004, the Company acquired 63.0% of the Internet Group (Cayman) Ltd. ("iG
Cayman"), the parent of Internet Group do Brasil Ltda. ("IG Brasil") and in July 2005 acquired
another 25.6% of the share capital of iG Cayman. IG Brasil is a provider of free internet services,
operating in the dial-up and broadband connection markets.

In December 2007, the subsidiary Brasil Telecom Call Center SA ("BRTCC") started operations,
providing services to the Company and its subsidiaries that require this type of service.

2 Information obtained through Oi's 2017 Reference Form
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In January 2009, Copart 1 Participacbes ("Copart 1"), a wholly owned subsidiary of Coari
Participagbes SA ("Coari"), a holding company incorporated by Oi, indirectly acquired all the
outstanding shares of Invitel SA ("Invitel") . At the time, Invitel held all the outstanding shares of
Solpart Participagdes SA, which in turn held 51.41% of the outstanding voting capital of BrT Part.
The latter had 65.64% of the Company's current capital stock, including 99.09% of the
outstanding shares with voting rights.

In 2008, Copart 1 acquired 33.3% of the preferred shares of BrT Part and Copart 2 Participagdes
SA, a wholly-owned subsidiary of Coari, acquired 18.9% of the outstanding preferred shares. With
the acquisition of Invitel, TMAR acquired indirect control of BrT Part and the Company.

On September 30, 2009, the Company and BrT Part shareholders approved the merger of BrT
Part into the Company (then Brasil Telecom SA). As a result of the merger, BrT Part ceased to
exist and Coari now holds 48.2% of the Company's total outstanding capital stock.

On February 27, 2012, the shareholders of TNL, TMAR, Coari and Companhia approved the
following transactions ("Corporate Reorganization"), in accordance with Brazilian law: (1) TMAR's
partial spin-off with the merger of the spun-off portion Coari followed by the incorporation of
TMAR shares by Coari; (2) the merger of Coari by the Company; and

(3) the incorporation of TNL by the Company, as well as the change in the corporate name of
Companhia de Brasil Telecom SA to Oi.

On October 2, 2013, the Company, Portugal Telecom and some of its shareholders announced
the conclusion of a Memorandum of Understanding for a potential operation aimed at forming a
company bringing together the shareholders of Oi, Portugal Telecom and Telemar Participacdes
SA Additionally, such negotiations aimed to combine the activities and business developed by Oi
in Brazil and Portugal Telecom in Portugal and Africa. Subsequently, in February 2014, detailed
information on the operation was disclosed in the agreed format, due to the conclusion of
definitive agreements between the companies involved.

The transaction resulted in the merger of the shareholding bases of Oi, TmarPart and Pharol,
SGPS SA (new name of Portugal Telecom, SGPS SA). In this context, on September 1, 2015,
among other initiatives, the steps to simplify Oi's shareholder chain were approved, namely: (i)
the merger of AG Telecom Participacdes SA into Pasa Participacdes SA; (ii) incorporation of LF
Tel SA by EDSP75 Participacdes SA; (ii) merger of EDSP75 Participagcbes SA and Pasa
Participagcbes SA into Bratel Brasil SA;

(iv) incorporation of Venus RJ Participacbes SA, Sayed RJ Participacdes SA and PTB2 SA by
Bratel Brasil SA; (v) merger of Bratel Brasil SA and Valverde Participagbes SA into Telemar
Participagcbes SA; and (vi) merger of Telemar Participagoes SA into Oi.

In this way, Oi absorbed the equity of AG Telecom Participacdes SA, LF Tel SA, Pasa
Participacbes SA, EDSP75 Participagbes SA, Venus RJ Participacdes SA, Sayed RJ
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Participagbes SA, PTB2 SA, Bratel Brasil SA, Valverde Participacbes SA and Telemar
Participacfes SA

At the end of 2015 and beginning of 2016, Serede - Servicos de Rede SA ("Serede"), a subsidiary
of TMAR, acquired the assets and liabilities of Telemont Engenharia de Telecomunicagfes SA
and ARM Telecomunicacdes e Servicos de Engenharia SA, implementation and maintenance of
telecommunication networks.

In June 2016, Oi filed, together with the Recuperandas, a request for judicial recovery before the
District of the Capital of the State of Rio de Janeiro. The first version of the PRJ was filed in
September 2016.

Following the approval of the request for judicial reorganization, Oi was authorized to sell Timor
Telecom, the operator of Timor-Leste. In the event of a transaction, the proceeds of this sale
would be available to the courts.

In August and September 2016, Oi Coop and PTIF each filed a request for suspension of
payments to the District Court of Amsterdam, submitting a draft composition plan. Applications for
suspension of payment ("suspension of payments") Were granted on a temporary basis to Oi
Coop and PTIF in August and October of 2016, respectively.

In 2017, the joint venture Rio Alto Gestdo de Crédito e Participacbes SA ("Rio Alto") was merged
with Banco Santander. In this sense, Oi acquired a 50% stake in the company that was owned by
Banco Santander, becoming its sole shareholder.

In April 2017, the Dutch Court of Appeal determined the conversion of the suspension of
payments of PTIF and Oi Coop in bankruptcy proceedings. The Dutch vehicles then lodged
appeals against this decision which were, however, dismissed by the Dutch Supreme Court in
July 2017.

In light of this decision, two alternatives remain to the Dutch judicial administrators, in accordance
with the applicable legislation: (i) to coordinate the voting of a composition plan for Oi Coop and
PTIF to present to their creditors; or (ii) proceed with the liquidation of the Dutch vehicles. Should
the Dutch judicial administrators opt for the latter, with the consequent extinction of Oi Coop and
PTIF, fiscal impacts on Oi Group companies in Brazil may be affected.

However, Oi considers, based on jurisprudence, that, for purposes of Judicial Recovery, the
decisions of the Dutch Supreme Court have no effect in Brazil and other jurisdictions that
recognize the competence of the Brazilian courts to prosecute Judicial Recovery. Also, according
to the Company's understanding, such decisions could only take effect with the eventual
recognition by the Superior Court of Justice.
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As disclosed by Oi through the Relevant Fact issued on November 29, 2017, the Judicial
Recovery Judge ordered the Company to disclose a new PRJ on December 12, 2017, so that it
may be voted at the General Meeting of Creditors ("AGC ").

4.3 Economic and Financial Situation of Oi Group

The current economic and financial situation of the Oi Group is a consequence of the combination
of several facts that have occurred in recent years.

Firstly, the increase in Oi Group's debt can be explained mainly by three events: (i) financing of
the anticipated goals plan (in relation to the universalization of telecommunications services); (ii)
acquisition of Brasil Telecom and subsequent identification of certain material liabilities; (iii)

merger and incorporation of Portugal Telecom's debt3. The chart below shows the evolution of the
Company's net revenue and net debt since 2001.

Evolucdo da Receita e Divida Liquida do Grupo Qi o
RS 45.000 , Reorganizacdo Societdria: : ;
! Incorporacdo da TNL pela Oi |

READIGOD: e T RS SRS S

, Aquisicaoda Brasil i 5‘$
RS 35.000 :- Telecom :
RS 30.000 ¢ . 7
4,03
R$ 25.000
3,14.
R$ 20.000 I
2.14
RS 15.000 :
1,69 1,62 v 1,69 '
RS 10.000 2 B
0,86 ; 0,80 -
sl | IR IR Y
wio B =

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Receita Liquida (em milh&es) mmmm Divida Liquida (em milhGes) Divida Liquida/LAJIDA

Graphic 1. Source: Capital IQ (TNL) and Oi.

The data from 2001 to 2011 refer to TNL, the group's parent company at the time. As of 2012, the
data of Oi, the current parent company of the Oi Group, is presented.

In June 2016, the date of the request for judicial reorganization, Oi Group companies had more

than R $ 15 billion in escrow deposits4, affecting its financial liquidity. This amount is due to
regulatory, tax, labor and civil lawsuits.

The Company estimates that the liability with ANATEL exceeds R $ 14.6 billion, including net and
gross fines, which is the amount considered in the projections of this Report. The list of creditors

shows the approximate value of R $ 11 biIIion5 which does not include gross liabilities

3 Company's Initial Request from RJ

1R - Quarterly Information - 06/30/2016 - Ol SA
® Notice of the Creditors’ Report (published on 05/29/2017)
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and updating the balance from the request for judicial recovery. It is worth mentioning that these
values are in discussion with the regulatory body.

On the part of the Company, there are divergences related to fines imposed by ANATEL, such as
a change in calculation methodology, updating of net operating revenue for fines and change in
the ceiling imposed by the agency. Finally, points are still under discussion about possible
differences related to the date of measurement of the fines base. Of course, any future changes
in the value of fines may have an impact on the analysis carried out and the resulting results.

According to the Company, the divergences in amounts recognized by Oi and ANATEL include
amounts of tax credits, both in the judicial sphere and in the administrative sphere, liabilities of
Hispamar (a company that is not under judicial reorganization and, therefore, should not add to
the value of the administrative fines considered in this proceeding) and liabilities that are still
under discussion with the regulatory body (4G notice, liabilities related to concession liens and
liabilities related to noncompliance with TAC - Conduct Adjustment Agreement).

The Brazilian concessions regime, in force for fixed telephony services, establishes certain
obligations to the concessionaires and is considered by the Company as another factor
contributing to the financial situation of the Oi Group. Among the obligations required, the
obligations to universalize the fixed-line service throughout the national territory stand out.

Oi is responsible for taking and securing fixed telephony to regions | and II, which encompass
large areas of low demographic density, reducing or rendering unfeasible the returns on
investments made to comply with the regulatory framework. The graph below compares the
demographic data between the regions established by the PGO.

Quantidade de Area Densidade populacional Rendimento domiciliar
municipios mil km2} (habitante por km?2» per capita tem RS)
Reqido | 3.054 2.405 20,9 951
Regido Il 1.8¥1 2.863 17.4 1.396
Regido I 6845 248 181,7 1.723

Graph 2. Source: IBGE. Retrieved on September 18, 2017.
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In order to improve its economic and financial conditions, the Company decided to focus on two
fundamental fronts: (1) cost reduction and operational efficiency through an internal restructuring
plan; and (2) restructuring of its financial liabilities through this PRJ.
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5. The Company and the Telecom Market

5.1 Oi's Corporate Structure

The chart below illustrates the Company's current corporate structure:

Hispamar Satélites S.A.

SEREDE - Servicos de Rede S.A.

Companhia AlX de Participagdes

Brasil Telecom Comunicacdo Multimidia

Rio Alto Gestdo de Créditos e Participacdes Ltda.

S.A.

Qi Internet S.A.
Qi Servicos Financeiros S.A.
Dommo Empreendimentos Imobiliarios S.A.
CVTEL B.V.
Brasil Telecom Call Center S.A.

BrT Card Servicos Financeiros Ltda.

Companhia ACT de Participacoes

Bryophyta SP Participacoes S.A.

PT Participacdes SGPS S.A.

Carrigans Finance S. a R.L.

Pharol, SGPS, S.A.*

Chart 1. Source: Hi.
* Related company, not controlled by Oi.
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The companies below were not included in the chart above but are part of Oi's corporate
6
structure :

Paggo Empreendimentos SA, Paggo Administradora de Crédito Ltda., Paggo Acquirer
Gestao de Meios de Pagamentos Ltda. and Paggo Solucdes e Meios de Pagamentos SA,
direct or indirect subsidiaries of Oi Movel SA

Rede Conecta Servigos de Rede SA, a subsidiary of SEREDE - Servicos de Rede SA
Gamecorp SA, CDF - Centro de Opercionamiento, Tecnologia e Participagcées SA, Pointer

Networks SA, Vex Wifi Canada Ltd., Pointer Peru SAC (in liquidation), Vex Venezuela CA,
Vex USA Inc., Limited Liability Company "Vex Ukraine", Montpellier Participacdes SA,
Tectotal Tecnologia sem Complications SA, controlled and directly and indirectly affiliated
with Oi Internet SA

Oi Investimentos Internacionais SA, Telecomunicacfes Publicas de Timor SA, Timor
Telecom SA, Africatel GmbH & Co. KG, Africatel Holdings BV, Directel - Listas Telefonicas
Internacionais Lda, Kenya Postel Directories Limited, ELTA - Empresa de Listas
Telefonicas de Angola Lda., Listas Telefonicas de Mocambique Lda., Directel Cabo Verde
Lda., Companhia Santonense de Telecomunicacdes SARL, STP Cabo SARL, PT
Ventures SGPS SA, Unitel SA, Multitel Servigos de Telecomunicagfes Lda., Cabo Verde
Telecom SA, CV Mével Sociedade Unipessoal SA, CV Multimédia Sociedade

Unipessoal SA, Africatel Management GmbH, subsidiaries and affiliates, directly or

indirectly, by PT Participagbes SGPS SA

6 Information obtained through Oi's 2017 Reference Form and Oi's Legal Department.
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5.2 Description of Recoveries’

The following table gives a brief description of Recoveries:

Hi SA - In Judicial Parent company
Recovery Operational

Telemar Norte Leste SA -
Hi SA - In Recovery Operational
Judicial

Oi Mével SA - In

. Operational
Judicial Recovery

Copart 4 Participagoes -
In Judicial Recovery

Financial Vehicle

Copart 5 Participacoes -
In Recovering Judicial

Financial Vehicle

Portugal Telecom
International Finance BV - In Financial Vehicle
Judicial Recovery

Oi Brazil Holdings
Codperatief UA - In Financial Vehicle
Judicial Recovery

Table 2. Source: Hi.

Main activities

Operational controller  that  offers
telecommunication services in several
spheres and related activities.

Telecommunication services, mainly fixed
telephony, and activities correlates.

Telecommunication  services,  mainly
mobile telephony and Pay-TV and related
activities.

Fundraising, administration and leasing of
real estate.

Fundraising, administration and

leasing of real estate.

Fundraising in the market

International.

Fundraising in the market
International.

Below are the detailed descriptions of the companies classified above.

! Information obtained through Oi's 2017 Reference Form and Oi's Legal Department.
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Hi SA - In Judicial Recovery

Oi SA offers a variety of integrated telecommunications services that include fixed and mobile
telephony, the use of networks (interconnection), the use of telecommunications services, data
transmission (including broadband) and pay television, internet services and other
telecommunications services. It gathers approximately 63.6 million Revenue Generating Units
("UGR"), among residential customers, companies and government agencies.

The Company estimates to have 351,400 km of fiber optic cables distributed throughout Brazil. In
addition, its mobile coverage area currently covers approximately 88.9% of the Brazilian
population. Grupo Oi has, in Brazil, approximately 17% of the market share in mobile telephony
and around 33% in fixed telephony according to ANATEL data of September 2017. The Company
estimates that, as part of its convergent offerings, it makes available approximately two million
hotspots wifi, maintained even in public places, such as airports and shopping centers.

Telemar Norte Leste SA - In Judicial Recovery ("TNL", "Telemar" or "TMAR")

As a wholly-owned subsidiary of the Company, TMAR's main activity is the provision of
telecommunication services and related activities, being the main provider of fixed-line services in
its area of operation - Region I. The provision of these services is based on concessions of public
service granted by ANATEL.

TMAR also holds an ANATEL concession for the provision of the (i) national long distance
("LDN") service in Region II, Region Il and Sector 3 of Region | and (ii) International Long
Distance ("LDI" ) throughout the Brazilian territory.

Oi Movel SA - In Judicial Recovery (current corporate name of 14 Brasil Telecom Celular
SA) ("Oi Movel")

Oi Mével, a wholly owned subsidiary of TMAR, has been operating in the fourth quarter of 2004 in
the provision of telecommunications services in Brazil and abroad, in various modalities, including
the Personal Mobile Service ("SMP"), having authorization to serve Region Il of PGO. It also acts
as a provider of Electronic Mass Communication Service, DTH Service (Direct to Home), Cable
TV and Conditional Access Service (SeAC), among others.

Copart 4 Participacdes SA - In Judicial Recovery ("Copart 4")

A wholly-owned subsidiary of TMAR, Copart 4 was set up to raise funds, manage and lease real
estate, as well as assignment of rights of any kind, including real estate, and may lease, usufruct,
in whole or in part, , to perform all acts necessary for the best use of said goods, including
maintenance, repair and improvement thereof.
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Copart 5 Participacdes SA - In Judicial Recovery ("Copart 5")

As a wholly-owned subsidiary of the Company, Copart 5 was set up to raise funds, manage and
lease real estate, as well as assignment of rights of any nature, including real estate, and may
lease, usufruct, in whole or in part, , to perform all acts necessary for the best use of said goods,
including maintenance, repair and improvement thereof.

Portugal Telecom International Finance BV - In Judicial Recovery ("PTIF")

PTIF is a wholly-owned subsidiary of the Company, headquartered in the Netherlands, and was
incorporated as a financial vehicle for funding the international market. On April 19, 2017, the
PTIF was declared bankrupt in a decision of the Dutch court and subsequently confirmed by the
Dutch Supreme Court. However, this decision has not been the subject of any application for
recognition in Brazil, where the company remains in judicial recovery.

Oi Brazil Holdings Codperatief UA - In Judicial Recovery ("Oi Coop")

Oi Coop is a cooperative organized under the laws of the Netherlands and based in that country,
having as sole partner the Company, acts as financial vehicle for funding in the international
market. On April 19, 2017, Oi Coop was declared bankrupt by a decision of the Dutch court and
subsequently confirmed by the Dutch Supreme Court. However, this decision was not the subject
of any application for recognition in Brazil, where the company remains in the process of judicial
recovery.

2.3 Market analysis

The telecommunications sector in Brazil is concentrated in four operators - América Movil
("Claro"), Oi, Tim and Vivo, which have the largest market share in the main services in the
sector, as shown below:

Market Share - September / 2017

Mobile Phone 17% 31% 25% 2%
Fixed Telephony 33% 35% 26% b
Broadband 23% 27% 31% 18%

Cable TV* 7% 9% 51% D% 33%

Hi  Live = Of course m TIM m Others

Graph 3. Source: ANATEL.
* Pay TV data through May / 2017.
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The mobile service is responsible for generating the largest share of the sector's revenues in the
country, followed by fixed telephony and fixed broadband, as illustrated below.

Distribution of revenue from
Telecommunications - 3Q17
TV by Trunking

signature 0%
13%

Broadband
Fixed

15%

Mobile Phone
43%

Fixed Telephony
16%
Industry
13%
Graph 4. Source: Telebrasil.

As a result of this revenue profile, operators are making efforts to maintain their competitiveness
in the mobile telephony market. This service, in turn, demands great investment needs, since, in
recent years, it has undergone constant technological evqutionsS. The following graph shows the

growth of mobile communication through the number of active users and the rise of new
technologies.

Evolution of Mobile Communication (number of unique accesses - in

millions)

300
250
200
150
100

50 /

0

2009 2010 2011 2012 2013 2014 2015 2016
Total 1G 2G - = 3G m— 4G

Graph 5. Source: ANATEL.

8 Lafis Report - Telecommunications Sector. October 2017.
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These technological advances help and impel changes in user consumption patterns, whose use
of mobile telephony services starts with a higher consumption of data in relation to voice services,
as shown in the graph below.

Average revenue per user’ (inR %)

9.7 7.8
10.8 :
13.9 12.9

o 12.7
7.1 ’
4.9 5.7
3713 3T14 3T15 3T16 3T17
Data m Voice
Graph 6. Source: Telebrasil.
5.4 Oi and Market Financial Indicators

The following are the main indicators of Oi related to its financial health, as well as the
comparison with the other operators with the largest market share in telecommunications services
in Brazil.

In the comparison below, it is verified that Oi obtained an average revenue of R $ 27 billion in
2012

a2016. The increase in Claro's revenues from 2014 to 2015 is due to the corporate restructuring
of its group, in which it started to incorporate the operations of Net, Embratel and Embrapar.

Operating Revenue (in millions of R $)

50,000
40,000
30,000
20,000
10,000

Of
cours

— |_jve 33,920 34,722 35,000 40,287 42.508
TIM 18,764 19,921 19,498 17,139 15,617
Hi 25,161 28,422 28,247 27,354 25,996
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Graph 7. Source: Capital 1Q.

9Average revenue per user (ARPU)
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Between 2011 and 2016, market ARPU decreased, as shown in the table below.
ARPU Mobile Telephony (prepaid and postpaid - in R $)

30
25
20
15
10
5
0
12 13 14 15 16
Of
cours
e 16 16 15 13 14
HLive 23 24 24 25 23
TIM 19 19 18 17 19
Hi 21 19 18 17 16

Graph 8. Source: BMI Research.

Operating margins have been reduced in line with the reduction in ARPU, greater penetration in
the product base of lower profitability and increased competition, leading to higher expenses for
customer acquisition and maintenance.

Margin LAJIDA (LAJIDA / ROL)

40%
30%
20%
10%

0%

12 13 14 15 6
Of
cours
e 19.99% 20.01% 25.49% 28.92% 28.19%
HLive 34.18% 30.46% 29.79% 30.49% 32.00%
TIM 23.28% 22.94% 24.61% 26.89% 26.43%
HI 31L.77% 27.32% 24.39% 25.14% 22.25%

Graph 9. Source: Capital IQ.10

The following is the percentage, in relation to revenue, of investments in physical and intangible
assets (CAPEXll) performed by operators in recent years.

10 . - . . . .

In the Capital 1Q indicators, adjustments are made to non-operating expenses and revenues, impacting the
value of the EBITDA presented, when compared to the financial statements of the companies. In the case of Oi,
the proceeds from the sale of assets in 2013 and 2014 are excluded, among others.

11Capital Expenditure.
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CAPEX (% in relation to Net Revenue)

50%
40%
30%
20%
10%
0%
.12 13 14 15 6
of
cours
e 17.53% 21.10% 38.20% 27.35% 20.18%
= Live 13.40% 16.81% 21.53% 16.86% 17.58%
TIM 20.06% 17.86% 35.03% 27.80% 28.83%
Hi 21.18% 21.03% 19.01% 15.30% 18.90%

Graph 10. Source: Capital IQlO.

In the following graphs are presented indebtedness indicators of the operators in the last 5 years.
Oi's growing indebtedness is one of the factors that led to the Company's current economic and
financial situation.

Net Financial Debt (in millions of R $)

40,000
30,000
20,000
10,000
(10,000)
2012 2013 2014 2015 2016
Of course 7.277 (4,861) 5,690 4,407 527
Live 867 2.210 3.107 4.884 4.119
TIM (40) (218) 1,851 2.845 2.914
Hi 26,037 31,430 30,674 38.281 40,511
Graph 11. Source: Capital IQ (Claro, TIM and Vivo) and Oi.
7.5x Net Financial Debt / EBITDA *
6.0x
4.5x
3,0x
1.5x
0.0 2012 2013 20 2016
cours
e 2.8x 0.0x 1.6x 0.5x 0.1x
M Live 0.1x 0.2x 0.3x 0.4x 0.3x
TIM 0.0x 0.0x 0.4x 0,6x 0.7x
Hi 3.1x 4,0x 4.4% 5.5x 7.0x

Graph 12. Source: Capital IQ10 (Claro, TIM and Vivo) and Oi. * Periods with the value "0.0x" represent the cases in which
negative net debt was observed.
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6. Economic and Financial Projection

This chapter presents the most recent economic-financial projections of the Oi Group, which
consider the macroeconomic, operational and financial assumptions estimated by the Company
within the scope of its PRJ.

The cash flows expected for the business after an eventual approval of the PRJ will still be subject
to possible changes. In addition to the natural uncertainties inherent in these projections, there
are other factors that may affect the future cash flow of the business, such as: accounting
practices to be adopted, tax planning arising from the tax treatment given to the transactions
underlying the PRJ, regulatory understandings, legal interpretations , the non-effectiveness of
capital contributions and expected third party funds, as well as the profile of the debts resulting
from the AGC in a scenario of continuity.

All the assumptions assumed in this Report were based on scenarios expected and projected
exclusively by the Company and its administrators, advisors and other contractors contracted to
prepare the PRJ and were not subject to an independent investigation by EY, which was not
included as part of the scope employment, propose or judge any aspects related to such events.
The conclusions of the EY contained in the PRJ thus assume the basic premise that, in designing
these scenarios, the Company has observed all applicable legal, regulatory and fiscal aspects. It
is important to note that such understandings of the Company in designing such scenarios may
differ from those of its creditors, tax authorities, legal authorities and regulatory agencies.

Given that Oi Group companies have significant economic and operational interconnection, the
projections have been presented in a consolidated manner, including the premises and values of
the Companies in Judicial Recovery, as well as the other subsidiaries of Oi, except for the
operations of companies in Africa, which today are considered as assets for sale and have
independent operations. The disposal of these assets was not considered in the projected cash
flow. It is noteworthy that, since there is no position of the Superior Court of Justice that ratifies
the decisions of the Dutch Supreme Court in relation to the bankruptcy of Dutch companies, Oi
Coop and PTIF were considered to be continuing for the purposes of the judicial recovery.

Based on the Company's business plan, EY analyzed the operating assumptions and future
results projected by the Oi Group.

For this purpose, the following activities were carried out:

1) Discussions with the Company to understand the projections;

2) ldentification, from the worksheets made available by Oi, of the most relevant and
necessary premises for the projections;

3) Comparison between historical and projected results;
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4) Comparison with indicators of comparable companies, obtained through S&P Capital IQ12.

The following are detailed projections of Oi's financial modeling in nominal terms (inflation already
considered in the projections). In this scenario, it was considered that the homologation of the
PRJ will take place in January 2018.

6.1 Macroeconomic Data

The following tables present the macroeconomic assumptions that served as support for the
financial projections.

description unity Source Date | 2016 2017 2018 2019 2020 2021

IPCA % aa BCB Sep/17  6.39% 2.96% 4.08% 4.21% 4.07% 4.02%
CPI % aa BMI Sep/17 1.27% 1.96% 1.72% 1.83% 1.91% 1.99%
E
HICP % aa uropean - geni17  0.20%  1.50% 140%  160%  150%  1.70%
Central Bank

EURO (A

URO (Average BRL BCB Sep /17 3.86 3,60 4.01 4,24 4.34 4,44
of year)
USD (Average
o BRL BCB Sep / 17 3.48 3.17 3.23 3.33 3.38 3.43
Year)
TR % aa Portal Brasil  Sep /17  2.01% 1.07% 1.07% 1.07% 1.07% 1.07%
CDI % aa Portal Brasil Sep/17 14.01% 9.80% 6.89% 7.93% 8.04% 7,96%

Recipe
TJLP % aa Federal Sep /17  7.50% 7.00% 7.00% 7.00% 7.00% 7.00%
Brazil

Libor % aa ICE Sep /17 1.54% 1.78% 1.78% 1.78% 1.78% 1.78%
Libor 6 m % aa ICE Sep/17  1.23% 1.51% 1.51% 1.51% 1.51% 1.51%
Euribor 3m % aa Capital IQ Sep/17  -0.30% -0.33% -0.33% -0.33% -0.33% -0.33%

Table 3.

12 Capital 1Q provides information on open or non-public companies, audited data, M&A, IPOs, etc. This
comparison provides the diagnosis of points for analysis.
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IPCA % aa
CPI % aa
HICP % aa
EURO (Average
of BRL
Year)
USD (Average of

(Averag BRL
Year)
TR % aa
CDI % aa
TJLP % aa
Libor % aa
Libor 6 m % aa
Euribor 3 m % aa

Table 4.

oo
BCB
BMI

European
Central bank

BCB
BCB
Portal Brasil

Portal Brasil

IRS
of Brazil

ICE
ICE

Capital 1Q

o |0z

Sep /17
Sep /17

Sep /17

Sep /17
Sep /17
Sep /17
Sep /17
Sep /17
Sep /17
Sep /17

Sep /17

4.02%
2.00%

1.70%

4.54

3.50
1.07%
7,96%
7.00%
1.78%
1.51%

-0.33%
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2023

4.02%
2.01%

1.90%

4.64
3.57
1.07%
7,96%
7.00%
1.78%
1.51%

-0.33%

2024

4.02%
2.00%

1.90%

4.73
3.64
1.07%
7,96%
7.00%
1.78%
1.51%

-0.33%

2025

4.02%
2.03%

1.90%

4.83
3.71
1.07%
7,96%
7.00%
1.78%
1.51%

-0.33%

2026 2027 |

4.02% 4.02%
2.03% 2.03%
1.90% 1.90%
4.93 5.04
3.78 3.85
1.07% 1.07%
7,96% 7,96%
7.00% 7.00%
1.78% 1.78%
1.51% 1.51%
-0.33% -0.33%



6.2 Operational result

Gross Revenue and Deductions

The gross revenue projection of the Oi Group is presented below, net of trade discounts, as
estimated by the Company. In addition, the taxes set forth in Brazilian Law (PIS, COFINS, ICMS
and ISS) are shown through the yellow line.

Gross Revenue and Deductions (in millions)
R $ 60,000
R $ 50,000
R $ 40,000
R $ 30,000
R $ 20,000
R $ 10,000

$0
2016R 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Gross Revenue Deductions (indirect taxes)

Graph 13. Source: Hi.
For 2016, historical data are presented.

Net Revenue

Grupo Oi's revenues were segregated between fixed telephony, mobile telephony, fixed network,
data transmission, pay-TV, value-added services and public use terminals, sales, interconnection
and other revenues.

The Company recognizes that this is a changing market, especially technological, which justifies
some expected variations over the projection period. If, on the one hand, reductions are projected
in revenues from fixed telephony, expectations point to a greater representativeness of revenues
with Mobile and Fixed Network (broadband internet).

The following are the projections of the Oi Group's revenue lines.

Fixed Telephony

Fixed telephony revenues include local and long distance services, according to authorizations
and concessions issued by ANATEL, for retail, wholesale, TUP (public use telephone or "pay
phone"), corporate and business (small and medium size) customers. The following chart
demonstrates the projected evolution of the number of customers for the service, as well as
projected fixed-line revenues:
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Fixed Telephony (Revenue and Number of Users - in millions)

R $ 8,000 16

rs7000 [N
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R $ 4,000 8
R $ 3,000 6
R $ 2,000 4
R $ 1,000 2

0

$0
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Wholesale and
Retail Business  mmmmm Corporate TUP Users

Graph 14. Source: Hi
For 2016, historical data are presented.

The drop in revenues from these services in the short term is mainly explained by the change in
the profile of users' consumption in practically all segments of the Company's operations in fixed
telephony. However, the company projects average revenue growth per user, motivated by
greater commercial efforts in the sale of packages of multiple products ("bundles").

Mobile Phone

Mobile telephony includes prepaid, postpaid and control telephone services, Value Added
Services (SVA) for retail, wholesale, corporate and business (small and medium-sized)
customers. The graph below shows the evolution of the number of customers for the service, as
well as the projected revenue of mobile telephony:

Mobile Telephony (Revenue and Number of Users - in millions)

R $ 18,000 45
R $ 16,000 40
R $ 14,000 o — N s
R $ 12,000 . | | 30
R $ 10,000 - [ | 25
R $ 8,000 = = mm | 20
R'$ 6,000 15
R$4,000 - 10

R'$ 2,000 5

$0 0

2016R 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
Post-paid and Control Prepaid  AVA Users

Graph 15. Source: Hi
For 2016, historical data are presented.

At the end of 2016, the Company performed a work to shut down approximately 4.7 million
inactive prepaid lines, which reduces the customer base, aiming to reduce regulatory costs. In
addition, the Company projects a decrease in the number of

30



business / corporate segment revenue units (business-to-business), as a consequence of the
deterioration of the macroeconomic scenario, and a fall in the quantity of the prepaid product to
the retail in the first year of projection.

The Company estimates an increase in revenue from postpaid and control products, in line with
the strategy to strengthen the supply of bundles.

The SVA line represents complementary activities to telecommunications services, such as text
messaging and mobile applications.

Fixed Network

The fixed network considers the sale of broadband internet and aggregate services to retail,
corporate and business customers (small and medium-sized enterprises). The graph below shows
the evolution of the number of customers for the service, as well as the fixed network revenue,
both projected by Oi:

Fixed Network (Revenue and Number of Users - in millions)
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Graph 16. Source: Hi.
For 2016, historical data are presented.

The expected growth of broadband internet and aggregate services is shown in the graph above.
From investments in network improvement, readjustment of selected prices and bundles, Oi
estimates to reach a level of approximately R $ 7.5 billion with this line of revenue in 2027. This
strategy involves market penetration with the recovery bias of the market share, as well as
development of existing clients.

Data Transmission

These are corporate data transmission services, including Dedicated Line Industrial Exploitation
("EILD"), Dedicated Line Services ("SLD") and IP Services. The graph below shows the evolution
of revenue projected by Oi with data transmission:
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Data Transmission (Revenue - in millions)
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Graph 17. Source: Hi.
For 2016, historical data are presented.

This line adds products in contrary trends. EILD is a product regulated by ANATEL, whose
Company estimates revenue reduction in the first years of projection. On the other hand, in
relation to data services in the corporate and corporate segments, the Company expects growth
linked to investments in network infrastructure.

Cable TV

This line refers to subscription-conditioned access television services for both retail and business
customers. The graph below shows the evolution of the number of customers for the service, as
well as the pay TV revenue projected by the Company:

TV by Subscription (Revenue and Number of Users - in millions)
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Graph 18. Source: Hi.
For 2016, historical data are presented.

There is an expectation of revenue growth and the number of users with pay TV in the medium
and long term. The growth, already observed in the first half of 2017,

€ explained mainly by the Company's business initiatives, including directed investment for digital
media, and its joint service sales strategy.
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Sales

This revenue line represents sales with telecommunication equipment for retail, corporate and
corporate customers. The graph below shows the evolution of sales revenue projected by the
Company:

Sales (Revenue - in millions)
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Graph 19. Source: Hi.
For 2016, historical data are presented.

The Company projects that its strategic orientation towards greater penetration of postpaid and
control products, coupled with the increase in investments in 4G technology, will lead to a growth
in revenues from sales of telecommunication equipment.

Interconnection

Revenue from interconnection is derived from the tariff charged by Oi of other operators for the
use of its network. The graph below shows the evolution of revenue, as projected by Oi:

Interconnection (Revenue - in millions)
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Graph 20. Source: Hi.
For 2016, historical data are presented.

The significant drop in this line of revenue is explained by the sharp falls suffered by
interconnection tariffs, due to the regulatory framework. Below is the table of tariffs for
interconnection of mobile services (SMP) defined by ANATEL.
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Interconnection Values - VU-M 2015 - 2019 (in R $)

ey oo || v || o | v | i | 200

Of course  0,15784
Hi 0,15517
| 0.09317 0.04928 0.02606 0.01379
TIM 0,16311
Live _ 0,16751
Of course | 0,15389
. Hi 0,15974 . . .
I _ 10.10309  0.05387 0.02815 0.01471
TIM 0,15771
Live | 0,15991
Of course  0.16047
o
Il : 015485 11218 0.06816 0.04141 0.02517
TIM 0.1607
Live 0,14776

Table 5. Source: ANATEL, Lafis and Teleco.

Other Recipes

This line includes additional revenues from subsidiaries of Oi, including other revenues from
Serede, Paggo, Oi Internet, BRTCC, Vex and others.

Other Revenues (Revenue - in millions)
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Graph 21. Source: Hi.
For 2016, historical data are presented.

Total revenue
The projection of Oi's total revenue from its segregation is as follows:
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Total Revenue (in millions)
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Graph 22. Source: Hi.
For 20186, historical data are presented.

Revenues from fixed telephony reduce its representativeness in Oi's range of products, while
mobile telephony, broadband and pay-TV gain space. As previously mentioned, this behavior
stems from the current market dynamics and consumption patterns of users for
telecommunication services, including allocation of fixed-line customers to mobile telephony and
switching from voice services to data services. In addition, it should be noted that, from 2016 to
2017, revenues from business-to-business were impacted by the macroeconomic scenario and
the process of judicial reorganization of the Company. Oi projects a recovery of these segments
over the next few years.

Costs and expenses

The costs and expenses were designed by Oi with the following opening: related expenses
a revenue, plant-related expenses, selling expenses, general and administrative expenses and
other expenses.

Revenue Related Expenses

Revenue related expenses include: interconnection expenses, expenses with DDA, ANATEL fees
and acquisition of content, as shown in the following chart.

Expenses Related to Revenue (Costs and Expenses - in millions)
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Graph 23. Source: Hi.
For 2016, historical data are presented.
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According to the Company's expectations, these expenses suffer minor variations over the
projection period, with the exception of interconnection expenses, which are subject to a tariff
reduction by ANATEL. In relation to the expenses with PDD, however, the Company considers a
deterioration from 2016 to 2017, reflecting the macroeconomic situation of the period.

Plant Related Expenses

Plant-related expenses include maintenance of the plant, transmission infrastructure, Telecom
infrastructure, infrastructure rental revenue, customer relationship, billing and support for
compliance and electricity, as shown below:

Plant-Related Expenses (Costs and Expenses - in millions)

R $ 15,000
R $ 10,000 .
— — — — — — — -
R $5,000 ——N B B B B R BB
$0
2016R 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
-R $ 5,000
Plant Maintenance Transmission Infra [ ] Telecom Infra
Relationship with
Infra Revenue Clients u Revenues & Support
IElectricity

Graph 24. Source: Hi.
For 2016, historical data are presented.

The plant maintenance cost falls in the early years due to new networked investments and remote
resolution of problems. Another relevant initiative includes the creation of a team focused on
reducing energy costs.

In addition, the Company's forecast was to increase the productivity of maintenance technicians,
reduce costs related to the service center (call center), increased participation in the electronic
market (focusing on reducing customer relationship costs) through the digitization of these
services.

On the other hand, Telecom infrastructure expenditure is increasing due to the updating of towers
and posts rental agreements.

In the results presented by Oi, referring to the first half of 2017, it is possible to visualize the effect
of the initiatives.
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Business expenses

Commercial expenses, projected by Oi, include advertising and advertising, sales, inventory
management and cost of goods sold:

Business Expenses (in millions)
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Graph 25. Source: Hi.
For 20186, historical data are presented.

Initiatives being taken by Oi to optimize these costs and expenses include reduced stock levels
for Serede and Conecta, increased re-use of set-top boxes and targeting for digital advertising.

General and Administrative Expenses

General and administrative expenses, projected by Oi, are segregated between personnel, IT,
general expenses and specialized services.

General and Administrative Expenses (in millions)
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Graph 26. Source: Hi.
For 2016, historical data are presented.

In addition to the reduction in the level of these expenses, already observed in the first half of
2017, the Company projects inflation-aligned growth in subsequent years. This projection reflects
the expectation of continuity of initiatives to increase operational efficiency, with emphasis on the
processes of payment of network service providers, as well as greater productivity in the
management of the workforce.
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Other expenses

Other expenses include contingencies, legal and tax obligations, as shown below:
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Graph 27. Source: Hi.

For 2016, historical data are presented.

Other Expenses (in millions)
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Oi projects an improvement in its customer service and execution of agreements, causing, in the
medium and long term, a reduction of costs related to contingencies. The decline in these
expenses is explained by the lower volume of lawsuits in the Special Civil Court (JEC), due to the
operational improvement and judicial recovery process.

Tax liabilities are mainly represented by taxes generated on operations with other Group

companies.

. 13
Margin

Considering the above accounts, the graph below shows the evolution of EBITDA for the current

projection.
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For 2016, historical data are presented.
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13 Earnings Before Interest, Taxes, Depreciation and Amortization
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Oi projects the EBITDA margin increase from 2017. This gain is based on the migration of the
product profile, increasing its value added, besides the implementation of cost optimization
measures and expenses. Although the EBITDA margins of the last years of the projected period
are above the margins reached by its main competitors in recent years, the Company believes
that these are in line with the expected development of the market.

Depreciation and amortization

The following are the depreciation and amortization expenses projected by Oi. There was a
review of the Company's depreciation calculation methodology, and the average depreciation rate
considered by Oi for new investments was 8.9%. For the other assets, the Company's projected
depreciation was used.

Depreciation and Amortization (in millions)
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Graph 29. Source: Hi.

For 2016, historical data are presented.

The Company made adjustments to the financial statements for 2015, in order to present,
retrospectively, the effects of the accounting treatment of the value added of TmarPart in the
amount of R $ 9.1 billion. Accordingly, there was an average annual increase of R $ 0.9 billion up
to 2025, in depreciation and amortization projected by the Company, resulting from these
adjustments.
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6.3 Statement of Income for the Consolidated Year

Consolidated DRE (in millions of R $)
[ [ 2016 2017 2018 2019 2020 2021 2022 2023 2024 | 2025 ] 2026 2027

Net Revenue
25,164 23,850 23,516 24.202 25,491 27,088 28,848 30,778 32,684 34,662 36,671 38,674
Costs and

expenses (18,918) (17,802) (17,413) (17,837) (18,268) (18,918) (19,614) (20,354) (21,121) (21,802) (22,890) (24,066)
E:/;tzge (4.199) (3,922) (3,493) (3,529) (3,656) (3,840) (4,010) (4,190) (4,353) (4,520) (4,693) (4,881)
Expenses

Plant Related

Expenses (8211)  (7,710)  (7.602)  (7,734)  (7.862) (8,086)  (8.332)  (8,620)  (8,940)  (9.155)  (9,672)  (10,179)

Business
expenses (2,221) (2,330) (2,302) (2,432) (2,526) (2,681) (2,864) (3,047) (3,227) (3,415) (3,689) (3,984)

Administrative
costs (2,592) (2,574) (2,572) (2,680) (2,763)  (2,847) (2,934) (3,023) (3.116) (3,211) (3,310) (3,423)
Other expenses

(1,695) (1,266) (1.444) (1,462) (1,462)  (1,464) (2.474) (1,475) (1,485) (1,501) (1,526) (1.599)

LAJIDA
6.245 6.048 6,102 6.365 7.222 8.169 9.234 10,424 11,563 12,860 13,780 14,608

Margin
24.82%  25.36%  25.95%  26.30%  28.33% 30.16% 32.01%  33.87% 3538% 37.10% 37.58% 37.77%

Depreciation

and (6.134) (6.087) (6,050) (6,054) (6,203) (6,329) (6,423) (6,476) (6,379) (6,431) (5,843) (6.228)
amortization
LAJIR 111 (39) 52 311 1.019 1.840 2.810 3.948 5.183 6.430 7,938 8.381

Financial Expenses (2,516) (10) (3.106) (2,732) (2,925) (3,073) (3,245) (3,389) (3,494) (3.101) (3,296) (3,234)
(Revenues)14

To laugh (2,406) (49) (3,054) (2,421) (1,906) (1,233) (435) 559 1.690 3,329 4.642 5.147

Income tax and (3,700) (1,054) (987) 9) (167) (324) (672) (1,104) (1,493) (1,670) (1,683) (1,832)

social contribution

Net profit (6,105) (1,103) (4,040) (2,431) (2.073) (1,557) (1,107) (545) 197 1,659 2,959 3.315
Table 6.

1 Eor the purposes of this analysis, in 2017, interest on the credits under negotiation was not projected, which
should be offset in the Judicial Approval of the Plan.
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6.4 Plan for Creditors

This item presents, in a summarized manner, the main conditions of the Repayment Plan to the
Oi Group Creditors, including certain information on the financial conditions present in the Judicial
Recovery Plan presented on 12/12/2017.

For a more detailed description of the payment conditions determined, it should be referred to the
PRJ. In case of any divergences between the summary below and the PRJ, the PRJ shall prevail.
This Report was prepared considering the financial and operational assumptions arising from the
assertive execution of the PRJ. The projections contained in this Report presuppose the approval
and implementation of the PRJ proposed by the Recuperandas.

Mediation / Conciliation / Creditors Agreement

All the Creditors Insolvency were able, before the installation of the General Meeting of Creditors,
to join the Mediation plan with the Oi Group to advance up to the amount of R $ 50,000.00 (fifty
thousand reais) of its credits to be paid in two installments as follows:

90% of the total of the installment in 10 working days from the end of the agreement;
10% remaining in 10 working days from the Judicial Approval of the Plan.

Class 1

The payment of the Company's Labor Claims is described below:

As a general rule, payment will be made in 5 equal monthly installments with a 6-month grace
period after the Judicial Approval of the Plan. Labor claims not yet recognized will be paid in 5
equal monthly installments with a 6-month grace period after the final decision of the decision
to terminate the Process and homologate the amount due.

Labor Creditors who have judicial deposits in guarantee of their claims:
The debt will be paid by immediate release of the amount deposited.

ulf the deposit is less than the debt listed by the Oi Group, the deposit will be used to
pay part of the debt, and the balance will be paid after a court decision approving the
amount owed in 5 equal monthly installments and after the 6-month grace period of the
Judicial Appropriation of the Plan. UIf the deposit is greater than the debt, Grupo Oi will
raise the difference in its favor.
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Fundacéo Atlantico Credit:

Payment will be made in 6 annual installments with a 5 year grace period, as of the
Judicial Approval of the Plan.

Interest / Monetary Update: INPC + 5.5% per annum, as of the Judicial Approval of the
Plan, with interest and monetary restatement being capitalized annually during the grace
period and will be paid from the 6th year, together with the principal.

Class 2
The Class 2 creditors will be remunerated as below, within the limits established in the PRJ:

The creditor will receive the original debt amount, included in the List of Creditors, corrected by
the interest rate / update as follows:

TJLP - Long-Term Interest Rate, published by the Central Bank, plus 2.94%.
The payment term for this class is 15 years, in the following structure;
6 years of principal shortage;

9 years of amortization with non-linear monthly payment, as per the table below:

Percentage of the amount to be amortized

Months by
half
0to 72° 0.0%
73° to 132° 0.33%
133°t0 179° 1.67%
180° 1.71%

4 years of lack of interest.

Interest: will be capitalized to the principal of the debt annually during the grace period
and after that period will be paid monthly.
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Class 3

The proposed payment for Class 3 is presented below, according to the limits established in the
PRJ:

Each Unsecured Creditor may choose, except as otherwise provided in the PRJ, for having all
of its Unsecured Credits paid or restructured in the following options: (i) Linear Payment for
Unsecured Credits, (ii) Restructuring Option | or (iii) Restructuring Option 1.

Once the limit for the credits to be restructured in Reais or the limit for credits in US dollars has
been reached, the credit holders that have chosen the Restructuring Option | or the
Restructuring Option Il will have part of their credits paid according to the option chosen, so
that pro rata and limited to the value of the respective credit contained in the Creditors' Ratio.
The remaining balances will be allocated to be paid according to the General Payment Mode.

Linear Payment of Unsecured Credits: Creditors of this class who are holders of credits in
the amount of up to R $ 1,000.00 (one thousand reais) will be paid in a single installment 20
working days after the Judicial Approval of the plan.

Creditors of this class with credits in excess of R $ 1,000.00 (one thousand reais) may opt for
receipt in a single installment, provided they agree to receive only the amount of R $ 1,000.00
(one thousand reais) as payment in full of the their respective credit and related costs, the
payment being made in 20 working days from the end of the term granted to the creditor to
choose the option to pay the credits.

Restructuring Option I:

The Unsecured Creditors may opt for Restructuring Option I, for which their credits will be
restructured within 6 months from the date of the Judicial Approval of the Plan, subject to the
following limits:

a. Part of the credits will be represented in reais up to the limit of ten
billion reais (R $ 10,000,000,000.00);

b. Part of the credits will be represented in US dollars, up to the limit of
US $ 1,150,000,000.00 (one billion, one hundred and fifty million US
dollars);

The credits in question will be restructured as follows:
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5 years of principal and interest deficiency;

12 years of amortization with semi-annual non-linear payment, as per the
table below:

Percentage of the amount to be amortized

Semesters by
half
0to 10 0.0%
11th to 20th 2.0%
21st to 33rd 5.7%
34th 5.9%

Interest: (i) for loans originally denominated in reais, interest will be charged
corresponding to the annual rate of 75% of the CDI; and (ii) for credits
originally denominated in US dollars, interest will be charged at 1.75% per
annum, and interest will be capitalized annually at the principal amount and
payable semiannually from the 66th month after the Judicial Approval of the
Plan. The exceptions are described below:

a. If the EBITDA determined at the end of each year is greater than R $
7.00 billion, 25% of interest will be paid until the calculation of EBITDA
for the following year;

b. If the EBITDA determined at the end of each year is greater than R $
7.25 billion, 50% of interest will be paid until the calculation of EBITDA
for the following year;

c. If EBITDA calculated at the end of each year is higher than R $ 7.50
billion, 100% of interest will be paid until the calculation of EBITDA for
the following year.

Restructuring Option I

The Unsecured Creditors may opt for Restructuring Option Il, for which their credits will be
restructured within 6 months from the date of the Judicial Approval of the Plan, subject to the
limit of US $ 850 million.

5 years of principal and interest deficiency;

12 years of amortization with semi-annual non-linear payment, as per the
table below:
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Percentage of the amount to be amortized

Semesters by
half
0to 10 0.0%
11th to 20th 2.0%
21st to 33rd 5.7%
34th 5.9%

Interest of 1.25% per year, of which:

a. 10% of interest accrued during the first 60 months after the Judicial
Approval of the Plan will be paid semi-annually;

b. 90% of interest accrued over the first 60 months after the Judicial
Approval of the Plan will be capitalized annually at the principal
amount;

c. From the 66th month after the Judicial Approval of the Plan, 100% of
interest will be paid semi-annually.

If the options of the Unsecured Creditors of this payment option do not reach the limit
established in Restructuring Option I, any remaining balance will automatically be increased to
the limit established in Restructuring Option I.

Unsecured Creditors Deposits credits shall be paid after the
Judicial Deposits, respecting the percentage discount in the table below:

Credit Value Range Discount Negative |
Up to R $ 1,000.00 0%
R $ 1,000.01 to R $ 5.000,00 15%
R $ 5,000.01 to R $10,000.00 20%
R $ 10.000,01 to R $150,000.00 30%
Above R $ 150,000.00 50%

The payment of the debt will be made upon release of the amount deposited;

If the deposit is less than the debt after the discount described above, the deposit will be
used to pay off part of the debt, and the balance will be paid after the decision of the
competent Court approving the amount due according to the General Payment Mode of
class Ill, mentioned below ;

If the deposit is greater than the debt, Grupo Oi will raise the difference in your favor.
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Restructuring Bonds
Bondholders' Unsecured Credits up to US $ 750 thousand:
6 years of principal and interest deficiency;

6 years of amortization with semi-annual non-linear payment, as per the
table below:

Percentage of the amount to be amortized

Semesters
Oto 12 0.0%
13th to 18th 4.0%
19th to 23rd 12.66%
24th 12.70%

The interest rate will be fixed 6% per year in US dollars;

The restructuring of Unsecured Credits pursuant to this Offer shall take into
account the deduction of a percentage of 50% (fifty percent) of the discount
of the value of the respective Unsecured Credit;

The total of Unsecured Bondholders to be restructured in this modality will be
limited to US $ 500 million.

Unsecured Bondholders from US $ 750 thousand:

Creditors who opt for this type of payment will have their credit restructured
by delivery, in the following order:

a. Common shares issued by Oi, held by PTIF, in the form of Depositary
Receipts.

b. A package with (i) New Notes, (i) new common shares issued by Oi
and (iii) subscription warrants; to be issued by Oi.

The issuance of the New Notes shall comply with the following terms and
conditions:

a. Limit value of the issuance of R $ 6.3 billion;
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b. The maturity of the New Notes will occur in the 7th year after its date
of issue, with payment of the principal in a single installment in the
84th month after its issue date;

c. The incidence and payment of interest may occur, at Oi's discretion,
as follows: (i) 10% per annum in US dollars or (ii) interest of 12% per
annum in US dollars up to the 3rd year , with 8% paid and 4%
capitalized, and interest of 10% per year from the 4th year. Both
options (ie ii) will be assessed annually after the 12th month counted
from their issuance;

The values and other conditions of the issuance of the New Notes, Shares
and Subscription Bonuses are described in the PRJ.

General Payment Mode

This offer will be applied to creditors who do not fit the terms of the previous offers or if
the offers reach their limits and the lender still has a balance to receive. In addition to
the creditors who do not express themselves regarding the other options.

The principal will be paid in 25 years. The payment of principal will be made
annually, in a linear manner, from the 21st year, being 5 annual installments.

Interest / monetary restatement: TR, if the holder chooses to receive
payment of its credits in reais, incident from the Judicial Approval of the Plan,
and the total amount of interest and monetary restatement accumulated in
the period will be paid only, and together with the last installment of principal.
No interest if the holder chooses to receive his credits in US dollars or euros.

Oi will have the option, in its sole discretion, to prepay the amounts of the
General Payment Mode by paying 15% of the principal and interest
capitalized until the exercise date of the option.

Banking Credits Regulatory Agencies

The credits will be novated and paid in 240 installments, as follows:

1st to 60th 0.16%
61°to 120° 0.33%
121° to 180° 0.50%
181° to 239° 0.66%
240° Remaining balance
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The first installments will be paid with the conversion into income of amounts
deposited judicially to guarantee these credits, from 60 days counted from
the Judicial Approval of the Plan.

Interest / monetary restatement: in accordance with SELIC variation and 1%
in relation to the month in which the payment is made.

The following discounts will be applied: (i) 50% in default interest and (ii)
25% in late payment penalty. In addition to a grace period of 4 years for the
beginning of payments for the estimated fines.

Creditors Suppliers Partners

Suppliers of goods and / or services that have maintained terms and conditions
practiced prior to the date of filing of the request for Judicial Recovery and who have a
credit of up to R $ 150,000 will receive their credits, except those arising from loans and
financing granted to the Oi Group, in full within 20 business days after the deadline for
choosing the option to pay credits to be made by the respective creditor through the
electronic platform provided by Oi.

If these suppliers have credit over R $ 150 thousand, they will also receive R $ 150
thousand under the same conditions as above, and the remaining balance will be paid at
a discount of 10% in 4 annual and equal installments, with a first maturity of one year
after the deadline for choosing the option to pay credits to be made by the respective
creditor through the electronic platform made available by Oi, with interest of TR + 0.5%
per year for credits in reais and interest of 0.5% per annum for credits in US dollars or
euros.

Class 4

Microenterprise Creditors and Small Business Depository Deposit will be paid as described
below:

Payment proposals for Class 4 creditors are subject to the same conditions as the following
Class 3 offers:

Linear Payment Unsecured Creditors
Unsecured Creditors Partners with Judicial Deposits

Restructuring Option |
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Restructuring Option Il
General Payment Mode

Creditors Suppliers Partners

Related party credits

Credits relating to loans made between the companies of the Oi Group, mutual loans made with
resources arising from operations carried out in the international market by the Recuperandas, will
be paid as described below:

The principal will be paid as of the 20th year after the discharge of the credits of the
General Payment Mode. Payment of principal will be made in a linear manner, in 5 annual
installments.

Interest / monetary restatement: TR per annum for debts in reais, incident from the Judicial
Approval of the Plan, and the total amount of interest and monetary adjustment
accumulated in the period will be paid only, and together, with the last principal installment.
There is no interest charge for debts in US dollars or euros.

Cash Sweep Generation

During the first 3 fiscal years following the Judicial Approval of the Plan, Grupo Oi will allocate the
equivalent of 100% of the net proceeds from the sale of assets exceeding US $ 200 million for
investments in its activities.

Unsecured Creditors, Bondholders, Unsecured Creditors and Creditors with Real Guarantee may
accelerate the receipt of their claims against Grupo Oi with the Cash Sweep, which will be
distributed proportionally among the credits, according to the following conditions:

From the 4th year after the Judicial Approval of the Plan, after reaching the Minimum Cash
Balance, Grupo Oi will allocate the equivalent of 70% of the net proceeds from the sale of
assets that exceed US $ 200 million.

From the 6th year after the Judicial Approval of the Plan, the Oi Group will allocate the
amount equivalent to 70% of the Cash Balance that exceeds the Minimum Cash Balance.

The Minimum Cash Balance is defined as the highest value among:

25% of the sum of OPEX and CAPEX of the previous year; or
R $ 5 billion.

In addition, any proceeds from Capital Increase will be added to the calculation of the
Minimum Cash Balance.
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New Features

Capital Increase in Cash

Following the restructuring of the Bankruptcy Credits as provided for in the PRJ, Oi envisages a
Capital Increase, respecting the shareholders' preemptive right, through a private issuance of
common shares issued by Oi, in the amount of R $ 4 billion .

The issue price of the shares and other conditions guaranteeing the payment of the totality of the
Capital Increase are described in the PRJ.

To the Guarantors of the Capital Increase in cash, will be due the Commitment Premium
equivalent to 8% of the guaranteed amount to be paid in national currency or 10% of the
guaranteed amount to be paid in the ordinary shares issued by Oi, depending on the weighted
average price by volume of the common shares issued by Oi, as described in the PRJ.

Additional Financing Methods

Oi may seek Additional Financing Forms in the capital market, in the amount of R $ 2.5 billion,
within two years after the Judicial Approval of the Plan. These funds may include, among others,
the public issuance of common shares and new debt instruments. In addition, the Company
considers the opening of new lines of credit, for the importation of equipment, in the potential
amount of R $ 2 billion from 2020.

As a way to enable the approval of stock issues and Subscription Warrants, Oi intends to call,
after the Judicial Approval of the Plan, a general meeting of shareholders to resolve on the
increase of the limit of its authorized capital in sufficient quantity to deal with such emissions.

Projection of the Creditors Plan

The flow of payment to creditors is shown below. This flow projected by Oi contemplates the use
of judicial deposit balances and, in cases where the amounts deposited are greater than the
related obligations, the surplus is made available to the Company.

The new debts issued will continue to be linked to the same Recuperadores that were their
respective original debtors, except for the debts of PTIF and Oi Coop, whose holders will become
Oi's creditors; holders of Copart 4, which will be merged into Telemar, and the holders of Copart
5, which will be merged into Oi, becoming the creditors of Telemar and Oi, respectively.
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The amounts used as a basis for the projections included, in addition to the creditors recognized
in the List of Creditors presented by the Recuperandas, any creditors in legal disputes not yet
recognized in the List of Creditors.

Payment Flow to Creditors (in millions of R $)

Class of
” 2017 | 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Mediation (211)

Class | - (506) (334) (232) (141) (65) (241) (117) (126) (157) 177) (185)

Class Il - - - - - (462) (462) (648) (630) (611) (593) (574) (1,300)
Class Ill - 846 (962) (1,019) (1,209) (1,426) (2,496) (2,926) (11,107) (2.144) (2,470) (4,059) (4,033)
Class IV - (30) (5) (5) (5)

Flow of

AT (211) 310 (1,302) (1,256) (1,355) (1,953) (3.199) (3,691) (11,862) (2,913) (3,240) (4,818) (5.332)
Class of

- 2030 2031 2032 2033 2034 2035 | 2036 2037 2038 2039 2040 2041 2042
Mediation

Class |

Class Il (1,207) (1,115) (1,022)

Class llI (3,643) (3,630) (3,719) (4,151) (4.157) (2.134) (2,205) (2,242) (531) (571) (586) (555) (127)
Class IV

Payment

Flow (4,850) (4,745) (4,741) (4,151) (4.157) (2.134) (2,205) (2,242) (555) (571) (586) (655)  (127)
Table 7.

51



6.5 Operational Cash Flow

The Company's consolidated cash flow was calculated from EBITDA including working capital,
taxes, investments, debt, creditors repayment plan and other cash-flow projected expenses, as
detailed below.

In order to prepare the Award, the Company considered that the Capital Increase in Cash, the
Additional Financing Forms, as well as other contributions from third parties, will be realized,
representing a gross injection of resources between 2018 and 2027, approximately R $ 17.5
billion. However, it should be noted that there are no guarantees of the execution of these
instruments until the time of the present disclosure.

Income Taxes and Social Contribution

Included in this line are Income Tax and Social Contribution on Net Income, in addition to all
Income Tax withheld in favor of third parties referring to financial operations.

The Income Tax rate is equal to 15% of the income before income tax (LAIR) for the Real Profit,
in addition to an additional 10% on the amount that exceeds R $ 240 thousand reais per year. The
social contribution rate was projected at 9% of the tax base.

In addition, if accumulated losses are recorded during the projection, these balances reduce the
basis of calculation of Income Tax and Social Contribution on Net Income by up to 30%, limited to
the remaining balance of accumulated losses.

With respect to IRPJ and CSLL, the Company estimates that the tax gains generated by
renegotiation with its creditors will be fully absorbed by current and accumulated tax losses of the
Recuperandas.

In 2018, the amount related to direct taxes is mainly impacted by the collection of Income Tax on
behalf of third parties, linked to the interest due from the deferral of Judicial Recovery.

It should be noted that certain corporate reorganizations, foreseen in the PRJ, were included in
the projections in order to optimize the Group's tax structure, namely: (i) the merger of Oi Internet
SA into Oi Movel, (ii) the merger of Copart 4 into Telemar and (iii) incorporation of Copart 5 into
Oi.

Need for working capital

The need for working capital was projected by Oi and contemplated maintenance in the
projections of terms of receipt and average payments.

Additionally, the projected working capital requirements of the Company include deferred income /
expenses, income / expenses related to banking operations, impacts of judicial deposits, payment
/ provision of contingencies and tax compensation.
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The Company projects that judicial deposits not made since the Deferral of Judicial Recovery will
be adjusted in 2018.

Non Recurring Operations

The amounts spent on this line refer, in 2017, to the early dissolution of the joint venture, through
the acquisition, by Oi, of the entire shareholding of Banco Santander, for an amount equivalent to
that provided for the stock option granted to the Banco Santander in the Rio Alto shareholders'
agreement.

In this Report we consider that the Capital Increase operation takes place and is considered in
this line in the year 2018.

Dividends and Interest on Shareholders' Equity

The disbursement of dividends present in the cash flow in 2016 refers to the payment of dividends
from the Rio Alto joint venture to its preferred shareholder at the time. Accordingly, dividend
payments for this operation were not considered in the periods after the dissolution of the same.

Tax Refinancing

The installments of the tax debts of the Company include the PAES, PAES INSS and the
Ordinary Installment, already negotiated.

1) In May 2017, the Company adhered to the Tax Regularization Program (PRT), which allows for
the regularization of debts with the Federal Revenue Service. The companies involved in this
negotiation were: Oi, TMAR, Oi Movel, BRTCC, Serede and Brasil Telecom Comunicacao
Multimidia Ltda. ("MRED"), as shown in the following table:

Refinanced value

Hi 680,332,017
TMAR 625,861,275
Hi Mobile 44,454,264
BRTCC 8,566,825
Serede 2,525,678
MRED 48,524
Total 1,361,788,583

Table 6. Source: Hi.

The operating cash flow is shown below:
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Operating Cash Flow (in millions of R $)

2016 2017 2018 2019 2020 2021 2022 2023 2024
(=) LAJIDA 6.340 6.048 6,102 6.365 7.222 8.169 9.234 10,424 11,563
(-) Income tax and (556)  (936) (1,251) (384)  (519)  (664)  (986) (1.287) (1,652)
social contribution
(+/-) Change in

) i (499)  (476) (2.149) (972)  (620) (888)  (788) (957)  (1,023)

working capital
(+/-) Dividends and
Interest on (129)
Shareholders'
Equity
(-) Non-recurring
transactions (487) (360) 4,000
(-) Tax Refinancing

(94) (188)  (308) (190)  (146) (165)  (186) (209)  (154)
(=) Operational
Cash Flow

4.575 4,089 6.395 4.819 5.937 6.453 7.274 7,971 8,734
Table 8.

6.6 Cash Flow from Investing Activities

2025 2026 2027

12,860 13,780 14,608

(1,837) (1,875) (2,025)

(1,089) (894)  (868)

9,934 11,011 11,715

Currently, Oi directs its investments mainly to the improvement of its existing structure. The
Company projects resources of approximately R $ 6.1 billion per year (average of 21.1% of net
revenue over the projection), and in 2018, 2019 and 2020 these investments have an average of
R $ 6.9 billion. In this way, the Company seeks to improve the quality of its services and maintain

its competitiveness in the telecommunications market.

In this context, Oi has initiatives to maintain investments to meet the growing demand for data and
broadband. In addition, Oi has been targeting its investments in order to prioritize information

technology (IT), focus on areas where there is greater potential for growth
locations to expand its cables and fibers.

Cash Flow from Investment Activities (in millions of R $)

2018

2019 2020 2023 2024

and select strategic

(-) Capex (4,759) (5,258) (7,023) (6,912) (6,846) (5,027) (5,293) (5,551) (5,807)
(-) Mobile licenses (653) 3) 4)

(=) Cash Flow

of the (5,412) (5,261) (7,027) (6,912) (6,846) (5,027) (5,293) (5,551) (5,807)
Investment

Table 9.
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6.7 Cash Flow from Financing Activities

The projection below includes the financing activities of the Oi Group.

Expenses and Financial Income

The line of financial income and / or expenses represents the subtraction of cash inflows from
investments of available resources of the Company with the expenses of financing incurred in
each period, including commissions referring to the guarantees of the contribution of R $ 4 billion
in 2018 and part of the taxes related to the restructuring of credits.

Additional Financing

Additional financing forms are considered, in the amount of R $ 4.5 billion, of which: () R $ 2.5
billion in 2019, interest rate equivalent to 130% of CDI, semiannual interest payments and
amortization of principal at the end of the 10th year; and (ii) R $ 2.0 billion in 2020, with issuance
in US dollars, interest rate equivalent to Libor + 2%, semi-annual interest payments and
amortization of the principal at the end of the 10th year.

Other Financing

For maintenance of the minimum cash position of R $ 4.0 billion, other financing with interest
rates equivalent to 130% of the CDI rate was considered.

Cash Flow from Financing Activities (in millions of R $)

2016 2018 2019 2020 2022 2023 2024 2026 2027

(+/-) Recipes
(expenses) (8.139) 619 (300) 287 222 204 162 133 39 84 146 142
financial

;Zé)its;‘;"cmg 2374 1,707 (329) (331) (332)  (334) (335) (337)  (339)
(+/-) Others

fnanci 740 8.249 (1.548) (1,657)
inancing

(=) Cash Flow
of the (8.139) 619 (300) 2.662 1.930 (125) (169) (199) 446 7,998  (1,739) (1,854)
Financing

Table 10.
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6.8 Consolidated Cash Flow

The consolidated cash flow, including the impact of the PRJ, projected from the premises made
available by Oi, is presented below:
Consolidated Cash Flow (in millions of R $)

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
(=) LAJIDA 6.340 6.048 6,102 6.365 7.222 8.169 9.234 10,424 11,563 12,860 13,780 14,608

(-) Income tax and
social contribution
(+/-) Change in
Working Capital (-)
Non-recurring
operations (+/-)
Dividends and

(556) (936)  (1,251) (384)  (519)  (664)  (986) (1,287) (1,652) (1,837) (1,875) (2,025)

(499) (476)  (2.149) (972) (620) (888) (788) (957)  (1,023)  (1,089) (894) (868)

(487) (360) 4,000 - - . i ; . } .

Interest on (129) - - - - - - R - - -
Shareholders'
Equity

(94) (188) (308) (190) (146) (165) (186) (209) (154)

(-) Tax Refinancing
(=) Operational
Cash Flow

(-) Capex (4,759) (5,258) (7,023) (6,912) (6,846) (5,027) (5,293) (5,551) (5,807) (6,070)  (6,359) (6,621)

4.575 4,089 6.395 4.819 5.937 6.453 7.274 7,971 8,734 9,934 11,011 11,715

(-) Mobile licenses (653) ?) (4) - - . - - - R -

(=) Cash Flow

of the (5,412) (5,261) (7,027) (6,912) (6,846) (5,027) (5,293) (5,551) (5,807) (6,070) (6,359) (6,621)
Investment

(+/-) Recipes

(expenses) (8.139) 619 (300) 287 222 204 162 133 39 84 146 142
financial

;Zé)itg:;”d”g ; 2374 1,707 (329) (331)  (332) (334)  (335)  (337)  (339)
(+/-) Others

Financial Services ) i ) i ) i 740 8.249 (1.548)  (1,657)

(=) Cash Flow

of the (8.139) 619 (300) 2662  1.930  (125) (169) (199) 446 7,998  (1,739) (1,854)
Financing

(=) Cash Flow

PRJ pre (8,976) (553) (933) 568 1.020 1300 1.812 2,221 | 3,372 11,862 2,913  3.240
Mediation - (211) - - - - - - - - - .
Class | - - (506)  (334) (232) (142) (65) (241) (117) (126) (157) 177)
Class II - - - - - (462) (462) (648) (630) (611) (593)
Class Il - - 846 (962)  (1,019) (1,209) (1,426) (2,496) (2,926) (11,107) (2.144) (2,470)
Class IV - - (30) (5) (5) (5) - - - - - .

(=) Cash Flow

post PRI (8976)  (764)  (622)  (733) | (236) (55) (141)  (978) | (319)

Cash Balance 7.849 7.085 6.463 5,730 5.494 5.439 5.297 4.319 4,000 4,000 4,000 4,000

Table 11.
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It is worth mentioning that, at the end of 2027, the balance of financing (Additional Financing and
other financing) totaled R $ 12.5 billion.

The Company projects its operating cash flows up to 2027, after this period, Oi assumes a stable
operating cash generation.

7. Conclusion of the Award

The present Report was prepared by EY as a subsidy to the PRJ of the Recuperandas and is
subject to the assumptions and assumptions expressed therein.

This Report aims to evaluate the economic and financial viability of the Recuperandas by
analyzing the alternatives for the restructuring of its capital structure, verifying the continuity of its
operations and seeking to maximize returns for creditors, shareholders and the community in
which they are part. It should be emphasized that the studies carried out do not contemplate the
feasibility analysis of the Recuperandas from the point of view of corporate, tax and legal aspects.

Thus, after conducting analyzes and subject to the premises and assumptions expressed therein,
we consider that the PRJ is feasible from an economic and financial perspective, provided that the
Capital Increase, the Additional Financing Forms and other funds from third parties described
here, highlighting the following points:

e The Recuperandas are taking measures to seek greater cash generation, in order to honor
their financial obligations;

e The PRJ presented contemplates the realization of investments in several spheres to raise
the quality of its services and competitiveness in the sector;

e Through the proposed plan, Oi intends to equalize its liabilities, returning to present a
situation of financial sanity that allows the continuity of its operations;

e As a way of increasing its financial liquidity, Oi may promote the divestiture of
Recuperandas assets.

Changes in the telecommunications regulatory environment were not considered in the present
feasibility scenario, which may generate impacts for telecommunications operators.

The Award took into consideration the economic-financial conditions and the projections
contained in the PRJ of the Recuperandas. Thus, the actual occurrence and concretization of
these conditions and projections is an indispensable condition for achieving a viable scenario for
the continuity of the operations, according to the comments made during the course of this Award.

In this context, we conclude that the approval of the PRJ, the realization of capital increases and
the raising of third-party funds, as well as the consolidation of predicted premises, will make it
possible to overcome the current financial crisis, enabling the continuity of its
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operations, considering the assumptions existing in the economic scenario presented in this
Report.
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