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LOAN AGREEMENT dated as of [●], 2024, among Oi S.A. – in judicial reorganization, a corporation (sociedade anônima) organized and existing under the laws of the Federative Republic of Brazil (the “Borrower”); each of the Subsidiary Guarantors from time to time party hereto; each of the Lenders from time to time party hereto; and [●], as administrative agent (in such capacity, the “Administrative Agent”).
WHEREAS, on March 1, 2023, the Borrower and certain of its subsidiaries jointly filed for judicial reorganization based on Brazilian Bankruptcy Law No. 11,101/2005 (the “Brazilian Bankruptcy Law”) before the 7th Business Court of Judicial District of the Capital of the State of Rio de Janeiro (the “RJ Court”);
WHEREAS, on [●], 2024, creditors of the Borrower and certain of its subsidiaries approved the Borrower’s reorganization plan (the “Reorganization Plan”) at the general creditors’ meeting;
WHEREAS, on [●], 2024, the RJ Court confirmed the Reorganization Plan (the “Reorganization Plan Confirmation”), and it was enforced by the United States Bankruptcy Court for the Southern District of New York (the “U.S. Bankruptcy Court”) by an order entered on [●], 2024;
WHEREAS, certain of the restructuring transactions provided for pursuant to the Reorganization Plan are being consummated as of the date hereof (the “RJ Closing Date”);
WHEREAS, the Borrower is duly authorized to enter into this Loan Agreement; and
WHEREAS, the Borrower and the Subsidiary Guarantors have agreed to grant and to perfect the Collateral (as defined below) as security to the Loan, pursuant to the terms of the applicable Collateral Documents and the Intercreditor Agreement; and
NOW, THEREFORE, the Borrower, the Subsidiary Guarantors, the Lenders and the Administrative Agent agree as follows for the benefit of each other:
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DEFINITIONS
[bookmark: _Toc158832310][bookmark: _Toc161966263]Defined Terms
.  As used in this Loan Agreement, the following terms have the meanings specified below:
“Additional Amounts” means any additional amounts as may be necessary to ensure that the U.S. dollar amounts received by each Lender after any withholding or deduction for or on account of any Local Taxes, unless such withholding or deduction is required by law, will equal the respective U.S. dollar amounts that would otherwise have been received by such Lender in the absence of such withholding or deduction.
“Administrative Agent” means [●], in its capacity as administrative agent under any of the Loan Documents, or any successor administrative agent.
“Administrative Agent’s Office” means the Administrative Agent’s address and, as appropriate, account as set forth in Section 10.01, or such other address or account as the Administrative Agent may from time to time notify to the Borrower and the Lenders.
“Affected Financial Institution” means (a) any EEA Financial Institution or (b) any UK Financial Institution.
“Affiliates” means, with respect to any Person, any other Person, directly or indirectly, controlling, controlled by or under direct or indirect common control with such specified Person.  For the purposes of this definition, “control” (including, with correlative meanings, the terms “controlling,” “controlled by” and “under common control with”) when used with respect to any Person, means the possession, directly or indirectly, of the power to direct or cause the direction of the management and policies of such Person, whether through the ownership of Voting Securities, by contract or otherwise.
“Agent Parties” has the meaning specified in Section 10.01(d)(ii).
“ANATEL” means the Brazilian National Telecommunications Agency (Agência Nacional de Telecomunicações), created by Law No. 9,472, dated July 16, 1997.
“ANATEL Proceeds Lien” means the security interest, in the form of a fiduciary assignment under the laws of Brazil (alienação fiduciária), over the net proceeds received by the Borrower from the arbitration procedure No. CCI 26470/PFF/RLS commenced by the Borrower against ANATEL, filed with the International Chamber of Commerce (ICC) on August 18, 2021.
“Anti-Corruption Laws” has the meaning specified in Section 9.02(x).
“Applicable Law” means, as to any Person, all applicable Laws binding upon such Person or to which such a Person is subject.
“Applicable Percentage” means, with respect to any Lender, (a) on or prior to the Closing Date, the percentage of the total Commitments of all Lenders represented by such Lender’s Commitments at such time and (b) thereafter, the percentage of the total Outstanding Amount of Loans of all Lenders represented by the aggregate Outstanding Amount of Loans of such Lender at such time.
“Approved Fund” means any Fund that is administered or managed by (a) a Lender, (b) an Affiliate of a Lender or (c) an entity or an Affiliate of an entity that administers or manages a Lender.
“Assignment and Assumption” means an assignment and assumption entered into by a Lender and an Eligible Assignee (with the consent of any party whose consent is required by Section 10.04), and accepted by the Administrative Agent, in substantially the form of Exhibit A or any other form approved by the Administrative Agent.
“B2B Cash Flow Lien” means the security interest, in the form of a fiduciary assignment under the laws of Brazil (alienação fiduciária), over specified excess proceeds received by the Borrower from [Oi Soluções S.A.] and granted by the Borrower in favor of the Collateral Agent pursuant to one or more Collateral Documents.
“B2B Cash Flow Agreement” means the fiduciary assignment agreement (Contrato de Alienação Fidiciária de [Oi Soluções S.A.]) entered into on or around the date hereof between the Borrower and the Collateral Agent, related to the B2B Cash Flow Lien.
“Bail-In Action” means the exercise of any Write-Down and Conversion Powers by the applicable Resolution Authority in respect of any liability of an Affected Financial Institution.
“Bail-In Legislation” means (a) with respect to any EEA Member Country implementing Article 55 of Directive 2014/59/EU of the European Parliament and of the Council of the European Union, the implementing law, regulation, rule or requirement for such EEA Member Country from time to time that is described in the EU Bail-In Legislation Schedule and (b) with respect to the United Kingdom, Part I of the United Kingdom Banking Act 2009 (as amended from time to time) and any other law, regulation or rule applicable in the United Kingdom relating to the resolution of unsound or failing banks, investment firms or other financial institutions or their affiliates (other than through liquidation, administration or other insolvency proceedings).
“Bankruptcy Law” means the Brazilian Bankruptcy Law and the U.S. Bankruptcy Code or any similar law of any other jurisdiction, as applicable, for the relief of debtors.
“Benefit Plan” means any of (a) an “employee benefit plan” (as defined in ERISA) that is subject to Title I of ERISA, (b) a “plan” as defined in and subject to Section 4975 of the Code or (c) any Person whose assets include (for purposes of ERISA Section 3(42) or otherwise for purposes of Title I of ERISA or Section 4975 of the Code) the assets of any such “employee benefit plan” or “plan”.
“Board of Directors” means, with respect to any Person, the board of directors of such Person or any committee thereof duly authorized to act on behalf of the board of directors of such Person, or similar governing body of such Person, including any managing partner or similar entity of such Person.
“Borrower” means Oi S.A. – in judicial reorganization, a corporation (sociedade anônima) organized and existing under the laws of the Federative Republic of Brazil.
“Borrower Materials” has the meaning specified in Section 10.0I).
“Borrowing” means a borrowing consisting of simultaneous Loans made by the Lenders.
“Brazil” means The Federative Republic of Brazil.
“Brazilian Bankruptcy Law” has the meaning specified in the introductory paragraph hereof.
“Brazilian Civil Code” means Law No. 10,406 of the Federative Republic of Brazil, dated January 10, 2002, as amended from time to time.
“Brazilian Civil Procedure Code” means Law No. 13,105 of the Federative Republic of Brazil, dated March 16, 2015, as amended from time to time.
“Brazilian Corporate Law” means Law No. 6,404 of the Federative Republic of Brazil, dated December 15, 1976, as amended from time to time. 
“Business Day” means a day other than a Saturday, a Sunday, or a legal holiday or a day on which commercial banks and foreign exchange markets are authorized or obligated to close in The City of New York, in São Paulo, Brazil, or in Rio de Janeiro, Brazil.
“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.
“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 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 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.
“Central Bank” means the Brazilian Central Bank (Banco Central do Brasil).
“Change in Law” means the occurrence, after the date of this Loan Agreement, of any of the following:  (a) the adoption or taking effect of any law, rule, regulation or treaty, (b) any change in any law, rule, regulation or treaty or in the administration, interpretation, implementation or application thereof by any Governmental Authority or (c) the making or issuance of any request, rule, guideline or directive (whether or not having the force of law) by any Governmental Authority; provided that notwithstanding anything herein to the contrary, (x) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules, guidelines or directives thereunder or issued in connection therewith and (y) all requests, rules, guidelines or directives promulgated by the Bank for International Settlements, the Basel Committee on Banking Supervision (or any successor or similar authority) or the United States or foreign regulatory authorities, in each case pursuant to Basel III, shall in each case be deemed to be a “Change in Law”, regardless of the date enacted, adopted or issued.
“ClientCo” means, any entity formed or to be formed for the business of providing fiber optics broadband services to end customers (including retail customers, small-office-home-office customers and small-to-medium enterprises) and associated services.
“ClientCo Fiduciary Lien” means the security interest, (i) in the form of a fiduciary transfer under the laws of Brazil (alienação fiduciária), over 100% of the Borrower’s equity interest in the Capital Stock of ClientCo, granted by the Borrower in favor of the Collateral Agent pursuant to one or more Collateral Documents and (ii) and (ii) in the form of a fiduciary assignment over the proceeds from any sale of such Capital Stock of ClientCo, granted by the Borrower in favor of the Collateral Agent pursuant to the Receivables Lien Agreement. For the avoidance of doubt, the ClientCo Fiduciary Lien shall not include any voting rights in connection with the Capital Stock of ClientCo owned by the Borrower so long as any Event of Default has not occurred and is continuing and subject to ClientCo’s bylaws.
“Closing Date” means the first date all the conditions precedent in Section 4.01 are satisfied or waived in accordance with Section 10.02.
“Code” means the Internal Revenue Code of 1986, as amended.
“Collateral” means the collateral granted pursuant to the Collateral Documents.
“Collateral Agent” means Banco Citibank S.A. and any other Collateral Agent appointed by the Intercreditor Agent under and pursuant to the terms of the Intercreditor Agreement to act as such, in each case, a collateral agent under the Intercreditor Agreement for the benefit of the applicable Lenders.
“Collateral Documents” means each of (a) the V.Tal Fiduciary Lien Agreement, (b) the Real Estate Lien Agreements, (c) the ONT Fiduciary Lien Agreement, (d) B2B Cash Flow Agreement, (e) the Receivables Lien Agreement and (f) any other document entered into at any time by the Borrower creating any Collateral to secure the Loan.
“Commitments” means with respect to each Lender, the commitment of such Lender to make a Loan on the Closing Date in the amount of such Lender’s Initial Commitment set forth on Schedule 2.01, as such commitment shall be terminated pursuant to Section 2.03.
“Communications” has the meaning specified in Section 10.01(d)(ii).
“Consolidated Total Assets” means the total amount of the consolidated assets of the Borrower and its Subsidiaries appearing on the most recently available annual or quarterly consolidated financial statements of the Borrower prepared in accordance with GAAP, calculated to give pro forma effect to any acquisition or disposition of companies, divisions, lines of businesses or operations by the Borrower and its Subsidiaries subsequent to such date and on or prior to the date of determination.
“CVM” means the Brazilian Securities Commission (Comissão de Valores Mobiliários).
“Default” means any event which is an Event of Default or which, after notice or passage of time or both, would be an Event of Default.
“Default Rate” means an interest rate (before as well as after judgment) equal to (a) with respect to overdue principal, the applicable interest rate plus 2.00% per annum.
“Dollar” and “$” mean the lawful money of the United States.
“EEA Financial Institution” means (a) any credit institution or investment firm established in any EEA Member Country that is subject to the supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member Country that is a parent of an institution described in clause (a) of this definition, or (c) any financial institution established in an EEA Member Country that is a subsidiary of an institution described in clauses (a) or (b) of this definition and is subject to consolidated supervision with its parent.
“EEA Member Country” means any of the member states of the European Union, Iceland, Liechtenstein, and Norway.
“EEA Resolution Authority” means any public administrative authority or any person entrusted with public administrative authority of any EEA Member Country (including any delegee) having responsibility for the resolution of any EEA Financial Institution.
“Eligible Assignee” means any Person that meets the requirements to be an assignee under Section 10.04(b)(iii), (v) and (vi) (subject to such consents, if any, as may be required under Section 10.04(b)(iii)).  
“ERISA” means the Employee Retirement Income Security Act of 1974, as amended, and the rules and regulations promulgated thereunder.
“EU Bail-In Legislation Schedule” means the EU Bail-In Legislation Schedule published by the Loan Market Association (or any successor person), as in effect from time to time.
“Event of Default” has the meaning specified in Article VI.
“Excluded Subsidiary” means (i) any Immaterial Subsidiary and (ii) any Subsidiary that is prohibited from guaranteeing the obligations hereunder pursuant to applicable rules and regulations.
“Excluded Taxes” means any of the following Taxes imposed on or with respect to a Recipient or required to be withheld or deducted from a payment to a Recipient, (a) Taxes imposed on or measured by net income or gross revenues (however denominated), franchise Taxes, and branch profits Taxes, in each case, (i) imposed as a result of such Recipient being organized under the laws of, or having its principal office or, in the case of any Lender, its applicable lending office located in, the jurisdiction imposing such Tax (or any political subdivision thereof) or (ii) that are Other Connection Taxes, (b) in the case of a Lender, Brazilian federal withholding Taxes imposed on amounts payable to or for the account of such Lender with respect to an applicable interest in a Loan or Commitment pursuant to a law in effect on the date on which (i) such Lender acquires such interest in the Loan or Commitment (other than pursuant to an assignment request by the Borrower under Section 2.11(b)) or (ii) such Lender changes its lending office, except in each case to the extent that, pursuant to Section 2.10, amounts with respect to such Taxes were payable either to such Lender’s assignor immediately before such Lender became a party hereto or to such Lender immediately before it changed its lending office, (c) Taxes attributable to such Recipient’s failure to comply with Section 2.10(g) and (d) any withholding Taxes imposed under FATCA.
“Facility” means the Borrowings and Loans thereunder.
“FATCA” means Sections 1471 through 1474 of the Code, as of the date of this Loan Agreement (or any amended or successor version that is substantively comparable and not materially more onerous to comply with), any current or future regulations or official interpretations thereof, any agreements entered into pursuant to Section 1471(b)(1) of the Code and any fiscal or regulatory legislation, rules or practices adopted pursuant to any intergovernmental agreement, treaty or convention among Governmental Authorities and implementing such Sections of the Code.
“Federal Funds Rate” means, for any day, the greater of (a) the rate calculated by the Federal Reserve Bank of New York based on such day’s Federal funds transactions by depositary institutions (as determined in such manner as the Federal Reserve Bank of New York shall set forth on its public website from time to time) and published on the next succeeding Business Day by the Federal Reserve Bank of New York as the Federal funds effective rate and (b) 0%.
“Foreign Lender” means any Lender that is not a U.S. Person.
“Fund” means any Person (other than a natural person) that is (or will be) engaged in making, purchasing, holding or otherwise investing in commercial loans, bonds and similar extensions of credit in the ordinary course of its activities.
“GAAP” means, as elected from time to time by the Borrower, (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 (ii) IFRS.
“Governmental Authority” means any United States or non-United States (a) federal, state, local, municipal, or other government; (b) governmental or quasi-governmental entity of any nature (including any governmental agency, branch, department, official, or entity and any court or other tribunal); or (c) body exercising or entitled to exercise any administrative, executive, judicial, legislative, police, regulatory, or taxing authority or power of any nature, including any arbitral tribunal (public or private), any regulatory or supervisory authority or any self-regulatory organization, including the Federative Republic of Brazil, the Public Prosecutor’s Office, the Federal Police, the Federal Revenue Office of Brazil, the National Institute of Social Security, the Central Bank of Brazil, the U.S. Securities and Exchange Commission, the CVM, ANATEL and the Federal Accounting Court.
“Guarantee” means any obligation, contingent or otherwise, of any Person directly or indirectly guaranteeing any Indebtedness or other obligation of any other Person and any obligation, direct or indirect, contingent or otherwise, of any Person:
to purchase or pay (or advance or supply funds for the purchase or payment of) such Indebtedness or other obligation of such other Person (whether arising by virtue of partnership arrangements, or by agreement to keep-well, to purchase assets, goods, securities or services, to take-or-pay, or to maintain financial statement conditions or otherwise); or
entered into for purposes of assuring in any other manner the obligee of such Indebtedness or other obligation of the payment thereof or to protect such obligee against loss in respect thereof (in whole or in part),
provided, however, that the term “Guarantee” and “Guaranteed” shall not include endorsements for collection or deposit in the ordinary course of business.  The term “Guarantee” used as a verb has a correlative meaning.  The term “Guarantor” shall mean any Person guaranteeing any obligation.
“Guaranteed Obligations” has the meaning set forth for such term in Section 8.01.
“Hedging Agreements” mean, of any Person, 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.
“IFRS” means the International Financial Reporting Standards as issued by the International Accounting Standards Board, in each case, as in effect from time to time.
“Immaterial Subsidiary” means any Subsidiary (a) that did not, as of the date of the Borrower’s most recent quarterly consolidated balance sheet, have assets on an individual basis in excess of 5.0% or 10.0% in aggregate of the Consolidated Total Assets of the Borrower as of such date or (b) that did not have net revenue on an individual basis in excess of 10.0% or 20.0% in aggregate of the Borrower’s total consolidated net revenue as of such date.
“Indebtedness” means, with respect to any Person, without duplication:
whether being principal and/or interest of any present or future indebtedness of such Person:
in respect of borrowed money;
evidenced by bonds, notes, debentures or similar instruments or letters of credit or bankers’ acceptances (or, without duplication, reimbursement agreements in respect thereof);
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
representing net obligations under any Hedging Agreements;
if and to the extent that any of the foregoing Indebtedness (other than letters of credit and Hedging Agreements) 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 (a) 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 (a) 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 Agreements) 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 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 Recuperação 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 Authority, any payment obligations to ANATEL, including claims, fines, fees or other liabilities, that are not with respect to borrowed money, 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.
“Indemnified Taxes” means (a) Taxes, other than Excluded Taxes, imposed on or with respect to any payment made by or on account of any obligation of the Borrower under any Loan Document and (b) to the extent not otherwise described in (a), Other Taxes.
“Indemnitee” has the meaning specified in Section 10.03(b).
“Information” has the meaning specified in Section 10.12.
“Intercreditor Agent” means Citibank, N.A., in its capacity as intercreditor agent under the Intercreditor Agreement.
“Intercreditor Agreement” means the intercreditor agreement, substantially in the form attached as Exhibit D, by and among the Borrower; the Subsidiary Guarantors; Banco Citibank S.A., as Collateral Agent; Citibank, N.A., as Intercreditor Agent; the Administrative Agent; and, from time to time, any other representative or agent of the Lenders.
“Interest Payment Date” means the Maturity Date or, pursuant to Section 2.02(c), the date of the respective prepayment.
“IRS” means the United States Internal Revenue Service.
“Laws” means, collectively, all international, foreign, federal, state and local statutes, treaties, rules, guidelines, regulations, ordinances, codes and administrative or judicial precedents or authorities, including the interpretation or administration thereof by any Governmental Authority charged with the enforcement, interpretation or administration thereof, and all applicable administrative orders, directed duties, requests, licenses, authorizations and permits of, and agreements with, any Governmental Authority, in each case whether or not having the force of law.
“Lenders” means the Persons listed on Schedule 2.01 and any other Person that shall have become party hereto pursuant to an Assignment and Assumption, other than any such Person that ceases to be a party hereto pursuant to an Assignment and Assumption.
“Loan” means a loan made by a Lender to the Borrower pursuant to this Loan Agreement.
“Loan Agreement” has the meaning specified in introductory paragraph hereof.
“Loan Documents” means, collectively, this Loan Agreement, the Subsidiary Guarantees, the Collateral Documents, the Intercreditor Agreement and any documents or instruments executed and delivered pursuant hereto or thereto.
“Local Taxes” means any present or future taxes, levies, imposts, duties, fees, assessments, contributions or other charges or withholding of a similar nature imposed, levied, collected, withheld or assessed by or within a Relevant Jurisdiction (including any penalty, inflation adjustment, additions to tax or interest payable in connection therewith).
“Material Adverse Effect” means a material adverse effect on (a) the business, operations or property of the Borrower and its Subsidiaries, taken as a whole; (b) the ability of the Borrower or any other Obligor to perform its respective payment obligations or other material obligations under any of the Loan Documents; or (c) the validity or enforceability of the Loan Documents; or (d) the rights or remedies of the Lenders or the Administrative Agent under any of the Loan Documents.
“Maturity Date” means the last Business Day of December 2044.
“Maximum Rate” has the meaning specified in Section 10.14.
“Non-Consenting Lender” means any Lender that does not approve any consent, waiver or amendment that (a) requires the approval of Lenders having Loans representing more than 75% of the aggregate Outstanding Amount of Loans of all Lenders at such time in accordance with the terms of Section 10.02 and (b) has been approved by the Required Lenders.
“Obligations” means all advances to, and debts, liabilities, obligations, covenants and duties of, the Borrower arising under any Loan Document or otherwise with respect to any Loan, whether direct or indirect (including those acquired by assumption), absolute or contingent, due or to become due, now existing or hereafter arising and including interest and fees that accrue after the commencement by or against the Borrower or any Affiliate thereof of any proceeding under the U.S. Bankruptcy Code naming such Person as the debtor in such proceeding, regardless of whether such interest and fees are allowed claims in such proceeding.  Without limiting the foregoing, the Obligations include (a) the obligation to pay principal, interest, charges, expenses, fees, indemnities and other amounts payable by the Borrower under any Loan Document and (b) the obligation of the Borrower to reimburse any amount in respect of any of the foregoing that the Administrative Agent or any Lender, in each case in its sole discretion, may elect to pay or advance on behalf of the Borrower.
“Obligors” means, collectively, the Borrower and the Subsidiary Guarantors.
“Officer” means with respect to the Borrower, any of the Chairman of the Board of Directors, Vice Chairman of the Board of Directors, President or a Vice President, Chief Executive Officer, Chief Financial Officer, Chief Investor Relations Officer, any other Executive Officer, Corporate Counsel or General Counsel, Treasurer, Secretary or Assistant Secretary of the Borrower or any other officer, employee or representative of the Borrower duly authorized and designated by the Borrower as an “Officer” or “Attorney-in-Fact” for purposes of this Loan Agreement.  Any document delivered hereunder that is signed by an Officer of the Borrower shall be conclusively presumed to have been authorized by all necessary corporate, partnership or other action on the part of the Borrower and such Officer shall be conclusively presumed to have acted on behalf of the Borrower.
“Officer’s Certificate” means a certificate signed by any Officer and delivered to the Trustee.
“ONT Fiduciary Lien” means the security interest, in the form of a fiduciary assignment (alienação fiduciária), over the Borrower’s optical network terminals, granted by the Borrower in favor of the Collateral Agent (on behalf of the Holders) pursuant to the ONT Fiduciary Lien Agreement.
“ONT Fiduciary Lien Agreement” means the Fiduciary Assignment Agreement (Contrato de Alienação Fiduciária de Bens Móveis) entered into on or around the date hereof between the Borrower and the Collateral Agent, related to the ONT Fiduciary Lien.
“Opinion of Counsel” means a written opinion from legal counsel reasonably acceptable to the Administrative Agent who may be an employee of or counsel to the Borrower, which opinion shall be satisfactory to the Administrative Agent.
“Other Connection Taxes” means, with respect to any Recipient, Taxes imposed as a result of a present or former connection between such Recipient and the jurisdiction imposing such Tax (other than connections arising from such Recipient having executed, delivered, become a party to, performed its obligations under, received payments under, received or perfected a security interest under, engaged in any other transaction pursuant to or enforced any Loan Document, or sold or assigned an interest in any Loan or Loan Document).
“Other Taxes” means all present or future stamp, court or documentary, intangible, recording, filing or similar Taxes that arise from any payment made under, from the execution, delivery, performance, enforcement or registration of, from the receipt or perfection of a security interest under, or otherwise with respect to, any Loan Document, except any such Taxes that are Other Connection Taxes imposed with respect to an assignment (other than an assignment made pursuant to Section 2.11(b)).
“Outstanding Amount” means, with respect to Loans on any date, the aggregate outstanding principal amount thereof after giving effect to any borrowings and prepayments or repayments of Loans occurring on such date.
“Participant” has the meaning specified in Section 10.04(d).
“Participant Register” has the meaning specified in Section 10.04(d).
“PATRIOT Act” means the USA PATRIOT Act (Title III of Pub. L. 107-56 (signed into law October 26, 2001)).
“Person” means an individual, partnership, corporation, limited liability company, business trust, joint stock company, trust, unincorporated association, joint venture or any nation or government, any state, province or other political subdivision thereof, any central bank (or similar monetary or regulatory authority) thereof, and any entity, agency or instrumentality exercising executive, legislative, judicial, regulatory or administrative functions of or pertaining to government.
“PIK” means payment-in-kind.
“PIK Interest” means a portion of the interest on the Loan due on an Interest Payment Date, which is paid, at the Borrower’s election, by increasing the Outstanding Amount of Loans.
“PIK Payment” means the Borrower’s payment of PIK Interest.
“Platform” means Debt Domain, Intralinks, Syndtrak, DebtX or a substantially similar electronic transmission system.
“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.
“Prepayment Notice” means a notice by the Borrower to prepay Loans, which shall be in such form as the Administrative Agent may approve.
“Priority Secured Debt” means (i) the Borrower’s 10.000% / 13.500% PIK Toggle Senior Secured Notes due 2027, (ii) the first-lien debentures issued by the Borrower pursuant to a Brazilian law governed indenture on the RJ Closing Date, (iii) the Borrower’s 8.50% PIK Subordinated Third-Lien Notes due 2028/8.50% PIK Non-Recourse Subordinated Third-Lien Notes Due 2030; (iv) the third-lien debentures issued by the Borrower pursuant to a Brazilian law governed indenture on the RJ Closing Date; (v) all other Indebtedness of the Borrower and its Subsidiaries outstanding on the RJ Closing Date that is secured by a first-lien, second-lien or third-lien on the Collateral that is pari passu or senior to the Loan pursuant to the Reorganization Plan and (vi) after the RJ Closing Date, any other Indebtedness to be incurred and secured with a first-priority, second-priority or third-priority lien on the Collateral that is pari passu or senior to the Loan, in each case, including any additional Indebtedness issued as “payment-in-kind” with respect to any of the foregoing.
“Process Agent” has the meaning specified in Section 10.09(d).
“Protected Person” has the meaning specified in Section 10.03(d).
“PTE” means a prohibited transaction class exemption issued by the U.S. Department of Labor, as any such exemption may be amended from time to time.
“Public Lender” has the meaning specified in Section 10.01(e).
“Real Estate Lien Agreements” means each of (i) the Fiduciary Mortgage Agreement (Instrumento Particular de Alienação Fiduciária de Bens Imóveis e Outras Avenças) entered into on or around the date hereof between the Borrower and the Collateral Agent (on behalf of the Lenders), relating to the Real Estate Mortgages, and (ii) the Fiduciary Receivables Agreement (Contrato de Vinculação de Receitas, Alienação Fiduciária e Outras Avenças Oriundos da Venda de Imóveis) entered into on or around the date hereof between the Borrower and the Collateral Agent (on behalf of the Lenders), relating to the Real Estate Proceeds Lien. 
“Real Estate Liens” means each of (i) Real Estate Mortgage (ii) Real Estate Proceeds Lien.
“Real Estate Mortgages” means the security interest, in the form of a fiduciary lien (alienação fiduciária), over each of the real estate properties identified in Schedule A hereto, granted by the Borrower in favor of the Collateral Agent pursuant to a Real Estate Lien Agreement.
“Real Estate Proceeds Lien” means the security interest, in the form of a fiduciary lien (alienação fiduciária), over the proceeds of any sale of the Borrower’s real estate property of other than those identified in Schedule A hereto, granted by the Borrower in favor of the Collateral Agent pursuant to a Real Estate Lien Agreement.
“Receivables Lien Agreement” means the Fiduciary Receivables Lien Agreement (Contrato de Cessão Fiduciária de Direitos Creditórios) entered into on or around the date hereof between the Borrower and the Collateral Agent, relating to the (i) V.Tal Fiduciary Lien (ii) ANATEL Proceeds Lien and (iii) the ClientCo Fiduciary Lien pledged for the benefit of the Secured Parties.
“Recipient” means (a) the Administrative Agent or (b) any Lender, as applicable.
“Register” has the meaning specified in Section 10.04(c).
“Related Parties” means, with respect to any Person, such Person’s Affiliates and the partners, directors, officers, employees, agents, trustees, administrators, managers, advisors and representatives of such Person and of such Person’s Affiliates.
“Reorganization Plan” has the meaning specified in introductory paragraph hereof.
“Required Lenders” means, at any time, Lenders having Loans representing more than 50% of the aggregate Outstanding Amount of Loans of all Lenders at such time.
“Resignation Effective Date” has the meaning specified in Section 7.06(a).
“Resolution Authority” means an EEA Resolution Authority or, with respect to any UK Financial Institution, a UK Resolution Authority.
“RJ Closing Date” has the meaning specified in introductory paragraph hereof.
“Roll-Up Notes Indenture” means the indenture in connection with the Borrower’s 8.50% PIK Subordinated Third-Lien Notes due 2028 and 8.50% PIK Non-Recourse Subordinated Third-Lien Notes due 2030.
“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 in relation to any Person, any entity which is controlled directly or indirectly by that Person and any entity (whether or not so controlled) treated as a subsidiary in the latest financial statements of that Person from time to time, and “control” for this purpose means the direct or indirect ownership of the majority of the voting share capital of such entity or the right or ability to direct its affairs and/or to control the composition of a majority of the board of directors (or equivalent body) of such entity, in each case whether by virtue of ownership of share capital, contract or otherwise. Unless the context otherwise requires, any reference of a Subsidiary in this Loan Agreement shall be to a Subsidiary of the Borrower.
“Subsidiary Guarantee” means the unconditional Guarantee, on a joint and several basis, of the full and prompt payment of all obligations of the Borrower under this Loan Agreement and the Loan, in accordance with the terms of this Loan Agreement.  
“Subsidiary Guarantor” means each of (i) Oi Brasil Holdings Coöperatief U.A., (ii) Portugal Telecom International Finance B.V., (iii) Rio Alto Participações S.A. and (iv) each other Subsidiary of the Borrower that provides a Guarantee under the Roll-Up Notes Indenture, in each case unless and until such Guarantor is released from its Subsidiary Guarantee pursuant to this Indenture.
“Taxes” means all present or future taxes, contributions, social contributions, improvement contributions, social security contributions, excise taxes, special contributions and mandatory loans, tariffs, or similar charges of any kind, including taxes on income or sales, levies, imposts, duties, deductions, withholdings (including backup withholding), assessments, fees or other charges imposed by any Governmental Authority, including any interest, additions to tax or penalties applicable thereto.
“Trade Date” has the meaning specified in Section 10.04(f)(i).
“UK Financial Institution” means any BRRD Undertaking (as such term is defined under the PRA Rulebook (as amended from time to time) promulgated by the United Kingdom Prudential Regulation Authority) or any person falling within IFPRU 11.6 of the FCA Handbook (as amended from time to time) promulgated by the United Kingdom Financial Conduct Authority, which includes certain credit institutions and investment firms, and certain affiliates of such credit institutions or investment firms.
“UK Resolution Authority” means the Bank of England or any other public administrative authority having responsibility for the resolution of any UK Financial Institution.
“United States” and “U.S.” mean the United States of America.
“U.S. Bankruptcy Code” means the United States Bankruptcy Reform Act of 1978, as amended, and codified as 11 U.S.C. §§ 101 et seq.
“U.S. Government Obligations” means direct obligations (or certificates representing an ownership interest in such obligations) of the United States (including any agency or instrumentality thereof) for the payment of which the full faith and credit of the United States is pledged and that are not callable or redeemable at the Borrower’s option.
“U.S. Person” means any Person that is a “United States Person” as defined in Section 7701(a)(30) of the Code.
“V.Tal” means V.TAL Rede Neutra de Telecomunicações S.A. (formerly known as Brasil Telecom Comunicação Multimídia S.A.), a company organized and existing under the laws of Brazil, with its head office in the city of São Paulo, state of São Paulo, at Avenida das Nações Unidas, No. 12901, 27º floor, suite 2701, West Tower, Zip Code 04578-000, registered with the National Register of Legal Entities of the Ministry of Finance in Brazil under No. 02.041.460/0001-93, and with its organizational documents registered with the Board of Trade of the State of São Paulo under NIRE 35300551818.
“V.Tal Fiduciary Lien” means the security interest, in the form of a fiduciary transfer under the laws of Brazil, over 100% of the Borrower’s Capital Stock of V.Tal and Rio Alto Participações S.A.’s Capital Stock of V.Tal,, granted by the Borrower in favor of the Collateral Agent pursuant to the V.Tal Fiduciary Lien Agreement. For the avoidance of doubt, the V.Tal Fiduciary Lien shall not include any voting rights in connection with the Capital Stock of V.Tal owned by the Borrower so long as any Event of Default has not occurred and is continuing and subject to V.Tal’s bylaws.
“V.Tal Fiduciary Lien Agreement” means the Fiduciary Transfer of Shares Agreement (Contrato de Alienação Fiduciária de Ações) entered into on or around the date hereof between the Borrower and the Collateral Agent (on behalf of the Lenders).
“Voting Securities” of any specified Person at any time means the Capital Stock or other securities of such Person that is at the time entitled to vote generally in the election of the Board of Directors, managers, similar managerial controlling body or other voting members of the governing body of such Person.
“Withholding Agent” means the Borrower and the Administrative Agent.
“Write-Down and Conversion Powers” means, (a) with respect to any EEA Resolution Authority, the write-down and conversion powers of such EEA Resolution Authority from time to time under the Bail-In Legislation for the applicable EEA Member Country, which write-down and conversion powers are described in the EU Bail-In Legislation Schedule, and (b) with respect to the United Kingdom, any powers of the applicable Resolution Authority under the Bail-In Legislation to cancel, reduce, modify or change the form of a liability of any UK Financial Institution or any contract or instrument under which that liability arises, to convert all or part of that liability into shares, securities or obligations of that person or any other person, to provide that any such contract or instrument is to have effect as if a right had been exercised under it or to suspend any obligation in respect of that liability or any of the powers under that Bail-In Legislation that are related to or ancillary to any of those powers.
[bookmark: _Toc158832311][bookmark: _Toc161966264]Terms Generally
.  Unless the context otherwise requires:
0. a term has the meaning assigned to it;
(i) all accounting terms not otherwise defined herein have the meanings assigned to them in accordance with GAAP or IFRS; and (ii) except as otherwise herein expressly provided, all ratios and computations based on GAAP or IFRS contained in this Loan Agreement should be computed in conformity with GAAP or IFRS; and (iii) if at any time any election made by the Borrower in accordance with the definition of “GAAP” or “IFRS” would affect the computation of any financial ratio or requirement set forth herein, the Borrower shall provide to the Administrative Agent and, upon request, the Lenders financial statements and other documents required under this Loan Agreement, or as reasonably requested hereunder setting forth a reconciliation between calculations of such ratio or requirement made before and after giving effect to such election;
[bookmark: _Ref514758115]all pro forma computations required to be made hereunder giving effect to any disposition of assets, or issuance, incurrence or assumption of Indebtedness, or other transaction shall in each case be calculated giving pro forma effect thereto (and, in the case of any pro forma computation made hereunder to determine whether such asset sale, or issuance, incurrence or assumption of Indebtedness, or other transaction is permitted to be consummated hereunder, to any other such transaction consummated since the first day of the period covered by any component of such pro forma computation and on or prior to the date of such computation) as if such transactions had occurred on the first day of the applicable four-quarter period and, to the extent applicable, to the historical earnings and cash flows associated with the assets acquired or disposed of and any related Incurrence or reduction of Indebtedness. Items related to any Indebtedness no longer outstanding or to be repaid or redeemed on the date of determination (including, without limitation, for purposes of all pro forma computations made hereunder, interest, fees, debt discounts, charges and other items) will be excluded and such Indebtedness shall be deemed to have been repaid or redeemed as of the first day of the applicable period;
[bookmark: _Ref514693660]“or” is not exclusive;
“including” means including without limitation;
words in the singular include the plural and words in the plural include the singular;
unsecured Indebtedness shall not be deemed to be subordinate or junior to secured Indebtedness merely by virtue of its nature as unsecured Indebtedness;
the principal amount of any non-interest bearing or other discount security at any date shall be the principal amount thereof that would be shown on a balance sheet of the Borrower dated such date prepared in accordance with GAAP or IFRS;
the principal amount of any Preferred Stock shall be (i) the maximum liquidation value of such Preferred Stock or (ii) the maximum mandatory redemption or mandatory repurchase price with respect to such Preferred Stock, whichever is greater;
unless context requires otherwise, the words “hereof,” “herein” and “hereunder” and words of similar import when used in this Loan Agreement shall refer to this Loan Agreement as a whole and not to any particular provision of this Loan Agreement;
unless otherwise stated, any agreement, contract or document defined or referred to herein shall mean such agreement, contract or document and all schedules, exhibits and attachments thereto as in effect as of the date hereof, as the same may thereafter be amended, supplemented or otherwise modified from time to time (subject to any restrictions on such amendments, supplements or modifications set forth herein);
unless otherwise stated, any reference to any law or regulation herein shall refer to such law or regulation as amended, modified or supplemented from time to time; 
all references in the Loan Documents to principal and interest in respect of any Loan shall be deemed to include all additional amounts, if any, and any premium, if any, in respect of such Loan, unless the context otherwise requires, and express mention of the payment of additional amounts or premium in any provision hereof or thereof shall not be construed, without more, as excluding reference to additional amounts or premium, as applicable, in those provisions hereof or thereof where such express mention is not made; and
references to “principal amount,” “principal,” “principal outstanding” or “outstanding principal” of the Loans include any increase in the principal amount of the outstanding Loan as a result of a PIK Payment, unless the context otherwise requires, and express mention of a PIK Payment in any provision hereof or thereof shall not be construed, without more, as excluding reference to PIK Payments in those provisions hereof or thereof where such express mention is not made.
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COMMITMENTS AND BORROWINGS
[bookmark: _Toc158832314][bookmark: _Toc161966266]Commitments
.  Subject to the terms and conditions set forth herein, pursuant to the RJ Plan, on the RJ Closing Date, each Lender shall (i) have its related claims cancelled and novated and (ii) be deemed to have made a Loan to the Borrower in an aggregate principal amount equal to such Lender’s Commitment.  Amounts borrowed and repaid or prepaid may not be reborrowed.
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.
Optional Prepayments.  The Borrower may, upon notice to the Administrative Agent, at any time and from time to time prepay any Borrowing in whole or in part without premium or penalty, subject to the requirements of this Section.
Notices.  Each such notice pursuant to this Section shall be in the form of a written Prepayment Notice, appropriately completed and signed by an Officer of the Borrower, or may be given by telephone to the Administrative Agent (if promptly confirmed by such a written Prepayment Notice consistent with such telephonic notice) and must be received by the Administrative Agent not later than 11:00 a.m. (New York City time) one Business Day before the date of prepayment.  Each Prepayment Notice shall specify (x) the prepayment date and (y) the principal amount of the Borrowing or portion thereof to be prepaid.  Promptly following receipt of any such notice relating to the Borrowing, the Administrative Agent shall advise the applicable Lenders of the contents thereof.  The Borrower may revoke any Prepayment Notice upon notice to the Administrative Agent on or prior to the related prepayment date.
Amounts; Application.  Each prepayment of the Borrowing shall be applied ratably to the Loans.  Prepayments shall be accompanied by accrued interest to the extent required by Section 2.05.
[bookmark: _Toc158832318][bookmark: _Toc161966268]Termination of Commitments
.  The Commitments shall automatically and permanently terminate on the RJ Closing Date upon the making of the Loans under the Facility.
[bookmark: _Toc158832319][bookmark: _Toc161966269]Repayment of Loans
.  The Borrower shall repay to the Administrative Agent for the ratable account of the Lenders the aggregate principal amount of all Loans outstanding under the Facility on the Maturity Date.
[bookmark: _Toc158832320][bookmark: _Toc161966270]Interest
.
Interest Rate.  The Interest Rate of the Borrowing under this Loan Agreement shall be [●]% per annum payable by increasing the principal amount of the outstanding Loans.  Interest will accrue from and including the RJ Closing Date.
Default Interest.  If any amount payable by the Borrower under this Loan Agreement or any other Loan Document (including principal of any Loan, interest, fees and other amount) is not paid when due, whether at stated maturity, by acceleration or otherwise, such amount shall thereafter bear interest at a rate per annum equal to the applicable Default Rate.  Upon the request of the Required Lenders, while any Event of Default exists, the Borrower shall pay interest on the principal amount of all Loans outstanding hereunder at a rate per annum equal to the applicable Default Rate. 
Payment Dates.  Accrued interest on each Loan shall be payable at the Maturity Date; provided that, in the event of any repayment or prepayment of any Loan, accrued interest on the principal amount repaid or prepaid shall be payable on the date of such repayment or prepayment.
[bookmark: _Toc158832321][bookmark: _Toc161966271]Fees
.
Administrative Agent Fees.  The Borrower agrees to pay to the Administrative Agent for its own account the fees payable in the amounts and at the times agreed in writing between the Borrower and the Administrative Agent.
Fee Computation.  All fees payable under this Section shall be computed on the basis of a year of 360 days and in each case shall be payable for the actual number of days elapsed (including the first day but excluding the last day).  Each determination by the Administrative Agent of a fee hereunder shall be conclusive absent manifest error.
[bookmark: _Toc158832322][bookmark: _Toc161966272]Evidence of Debt
.
Maintenance of Records.  Each Lender shall maintain in accordance with its usual practice records evidencing the indebtedness of the Borrower to such Lender resulting from the Borrowing made by such Lender.  The Administrative Agent shall maintain the Register in accordance with Section 10.04(c).  The entries made in the records maintained pursuant to this paragraph (a) shall be prima facie evidence absent manifest error of the existence and amounts of the obligations recorded therein.  Any failure of any Lender or the Administrative Agent to maintain such records or make any entry therein or any error therein shall not in any manner affect the obligations of the Borrower under this Loan Agreement and the other Loan Documents.  In the event of any conflict between the records maintained by any Lender and the records maintained by the Administrative Agent in such matters, the records of the Administrative Agent shall control in the absence of manifest error.
[bookmark: _Toc158832323][bookmark: _Toc161966273]Payments Generally; Several Obligations of Lenders
.
Payments by Borrower.  All payments to be made by the Borrower hereunder and the other Loan Documents shall be made without condition or deduction for any counterclaim, defense, recoupment or setoff.  Except as otherwise expressly provided herein, all such payments shall be made to the Administrative Agent, for the account of the respective Lenders to which such payment is owed, at the Administrative Agent’s Office in immediately available funds not later than 12:00 noon (New York City time) on the date specified herein.  All amounts received by the Administrative Agent after such time on any date shall be deemed to have been received on the next succeeding Business Day and any applicable interest or fees shall continue to accrue.  The Administrative Agent will promptly distribute to each Lender its ratable share (or other applicable share as provided herein) of such payment in like funds as received by wire transfer to such Lender’s applicable lending office (or otherwise distribute such payment in like funds as received to the Person or Persons entitled thereto as provided herein).  If any payment to be made by the Borrower shall fall due on a day that is not a Business Day, payment shall be made on the next succeeding Business Day and such extension of time shall be reflected in computing interest or fees, as the case may be; provided that, if such next succeeding Business Day would fall after the Maturity Date, payment shall be made on the immediately preceding Business Day.  Except as otherwise expressly provided herein, all payments hereunder or under any other Loan Document shall be made in Dollars.
Application of Insufficient Payments.  Subject to Section 7.02, if at any time insufficient funds are received by and available to the Administrative Agent to pay fully all amounts of principal, interest, fees and other amounts then due hereunder, such funds shall be applied (i) first, to pay fees, expenses and other amounts then due to the Administrative Agent hereunder, (ii) second, to pay interest, fees and other amounts then due to the Lenders hereunder ratably among the parties entitled thereto in accordance with the amounts of interest, fees and other amounts then due to such parties, and (iii) third, to pay principal then due hereunder, ratably among the parties entitled thereto in accordance with the amounts of principal then due to such parties.
Presumptions by Administrative Agent.  Unless the Administrative Agent shall have received notice from the Borrower prior to the date on which any payment is due to the Administrative Agent for the account of the Lenders hereunder that the Borrower will not make such payment, the Administrative Agent may assume that the Borrower has made such payment on such date in accordance herewith and may (but shall not be obligated to), in reliance upon such assumption, distribute to the Lenders the amount due.  In such event, if the Borrower has not in fact made such payment, then each of the Lenders severally agrees to repay to the Administrative Agent forthwith on demand the amount so distributed to such Lender, with interest thereon, for each day from and including the date such amount is distributed to it to but excluding the date of payment to the Administrative Agent, at the greater of the Federal Funds Rate and a rate determined by the Administrative Agent in accordance with banking industry rules on interbank compensation.
Deductions by Administrative Agent.  If any Lender shall fail to make any payment required to be made by it pursuant to Section 2.04, 2.13 or 10.03(c), then the Administrative Agent may, in its discretion and notwithstanding any contrary provision hereof, (i) apply any amounts thereafter received by the Administrative Agent for the account of such Lender for the benefit of the Administrative Agent to satisfy such Lender’s obligations to the Administrative Agent until all such unsatisfied obligations are fully paid or (ii) hold any such amounts in a segregated account as cash collateral for, and for application to, any future funding obligations of such Lender under any such Section, in the case of each of clauses (i) and (ii) above, in any order as determined by the Administrative Agent in its discretion.
Several Obligations of Lenders.  The obligations of the Lenders hereunder to make Loans and to make payments pursuant to Section 10.03(c) are several and not joint.  The failure of any Lender to make any Loan or to make any such payment on any date required hereunder shall not relieve any other Lender of its corresponding obligation to do so on such date, and no Lender shall be responsible for the failure of any other Lender to so make its Loan or to make its payment under Section 10.03(c).
[bookmark: _Toc158832324][bookmark: _Toc161966274]Sharing of Payments
.  If any Lender shall, by exercising any right of setoff or counterclaim or otherwise, obtain payment in respect of any principal of or interest on any of its Loans or other obligations hereunder resulting in such Lender receiving payment of a proportion of the aggregate amount of its Loans and accrued interest thereon or other such obligations greater than its pro rata share thereof as provided herein, then the Lender receiving such greater proportion shall (a) notify the Administrative Agent of such fact, and (b) purchase (for cash at face value) participations in the Loans and such other obligations of the other Lenders, or make such other adjustments as shall be equitable, so that the benefit of all such payments shall be shared by the Lenders ratably in accordance with the aggregate amount of principal of and accrued interest on their respective Loans and other amounts owing them; provided that:
if any such participations are purchased and all or any portion of the payment giving rise thereto is recovered, such participations shall be rescinded and the purchase price restored to the extent of such recovery, without interest; and
the provisions of this paragraph shall not be construed to apply to (x) any payment made by the Borrower pursuant to and in accordance with the express terms of this Loan Agreement (including the application of funds arising from the existence of a Disqualified Institution) or (y) any payment obtained by a Lender as consideration for the assignment of or sale of a participation in any of its Loans to any assignee or participant, other than to the Borrower or any Subsidiary thereof (as to which the provisions of this paragraph shall apply).
The Borrower consents to the foregoing and agrees, to the extent it may effectively do so under Applicable Law, that any Lender acquiring a participation pursuant to the foregoing arrangements may exercise against the Borrower rights of setoff and counterclaim with respect to such participation as fully as if such Lender were a direct creditor of the Borrower in the amount of such participation.
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.
Defined Terms.  For purposes of this Section, the term “Applicable Law” includes FATCA.
Payments Free of Taxes.  Any and all payments by or on account of any obligation of the Borrower under any Loan Document shall be made without deduction or withholding for any Taxes, except as required by Applicable Law.  If any Applicable Law (as determined in the good faith discretion of an applicable Withholding Agent) requires the deduction or withholding of any Tax from any such payment by a Withholding Agent, then the applicable Withholding Agent shall be entitled to make such deduction or withholding and shall timely pay the full amount deducted or withheld to the relevant Governmental Authority in accordance with Applicable Law and, if such Tax is an Indemnified Tax, then the sum payable by the Borrower shall be increased as necessary so that after such deduction or withholding has been made (including such deductions and withholdings applicable to additional sums payable under this Section) the applicable Recipient receives an amount equal to the sum it would have received had no such deduction or withholding been made.
Payment of Other Taxes by Borrower.  The Borrower shall timely pay to the relevant Governmental Authority in accordance with Applicable Law, or at the option of the Administrative Agent timely reimburse it for the payment of, any Other Taxes.
Indemnification by Borrower.  The Borrower shall indemnify each Recipient, within 10 days after demand therefor, for the full amount of any Indemnified Taxes (including Indemnified Taxes imposed or asserted on or attributable to amounts payable under this Section) payable or paid by such Recipient or required to be withheld or deducted from a payment to such Recipient and any reasonable expenses arising therefrom or with respect thereto, whether or not such Indemnified Taxes were correctly or legally imposed or asserted by the relevant Governmental Authority.  A certificate as to the amount of such payment or liability delivered to the Borrower by a Lender (with a copy to the Administrative Agent), or by the Administrative Agent on its own behalf or on behalf of a Lender, shall be conclusive absent manifest error.
Indemnification by the Lenders.  Each Lender shall severally indemnify the Administrative Agent, within 10 days after demand therefor, for (i) any Indemnified Taxes attributable to such Lender (but only to the extent that the Borrower has not already indemnified the Administrative Agent for such Indemnified Taxes and without limiting the obligation of the Borrower to do so), (ii) any Taxes attributable to such Lender’s failure to comply with the provisions of Section 10.04(d) relating to the maintenance of a Participant Register and (iii) any Excluded Taxes attributable to such Lender, in each case, that are payable or paid by the Administrative Agent in connection with any Loan Document, and any reasonable expenses arising therefrom or with respect thereto, whether or not such Taxes were correctly or legally imposed or asserted by the relevant Governmental Authority.  A certificate as to the amount of such payment or liability delivered to any Lender by the Administrative Agent shall be conclusive absent manifest error.  Each Lender hereby authorizes the Administrative Agent to set off and apply any and all amounts at any time owing to such Lender under any Loan Document or otherwise payable by the Administrative Agent to the Lender from any other source against any amount due to the Administrative Agent under this paragraph (e).
Evidence of Payments.  As soon as practicable after any payment of Taxes by the Borrower to a Governmental Authority pursuant to this Section, the Borrower shall deliver to the Administrative Agent the original or a certified copy of a receipt issued by such Governmental Authority evidencing such payment, a copy of the return reporting such payment or other evidence of such payment reasonably satisfactory to the Administrative Agent.
Status of Lenders.  Any Lender that is entitled to an exemption from or reduction of withholding Tax with respect to payments made under any Loan Document shall deliver to the Borrower and the Administrative Agent, at the time or times reasonably requested by the Borrower or the Administrative Agent, such properly completed and executed documentation reasonably requested by the Borrower or the Administrative Agent as will permit such payments to be made without withholding or at a reduced rate of withholding.  In addition, any Lender, if reasonably requested by the Borrower or the Administrative Agent, shall deliver such other documentation prescribed by Applicable Law or reasonably requested by the Borrower or the Administrative Agent as will enable the Borrower or the Administrative Agent to determine whether or not such Lender is subject to backup withholding or information reporting requirements.  Each Lender agrees that if any form or certification it previously delivered expires or becomes obsolete or inaccurate in any respect, it shall update such form or certification or promptly notify the Borrower and the Administrative Agent in writing of its legal inability to do so.
Treatment of Certain Refunds.  If any party determines, in its sole discretion exercised in good faith, that it has received a refund of any Taxes as to which it has been indemnified pursuant to this Section (including by the payment of additional amounts pursuant to this Section), it shall pay to the indemnifying party an amount equal to such refund (but only to the extent of indemnity payments made under this Section with respect to the Taxes giving rise to such refund), net of all out-of-pocket expenses (including Taxes) of such indemnified party and without interest (other than any interest paid by the relevant Governmental Authority with respect to such refund).  Such indemnifying party, upon the request of such indemnified party, shall repay to such indemnified party the amount paid over pursuant to this paragraph (h) (plus any penalties, interest or other charges imposed by the relevant Governmental Authority) in the event that such indemnified party is required to repay such refund to such Governmental Authority.  Notwithstanding anything to the contrary in this paragraph (h), in no event will the indemnified party be required to pay any amount to an indemnifying party pursuant to this paragraph (h) the payment of which would place the indemnified party in a less favorable net after-Tax position than the indemnified party would have been in if the Tax subject to indemnification and giving rise to such refund had not been deducted, withheld or otherwise imposed and the indemnification payments or additional amounts with respect to such Tax had never been paid.  This paragraph shall not be construed to require any indemnified party to make available its Tax returns (or any other information relating to its Taxes that it deems confidential) to the indemnifying party or any other Person.
Survival.  Each party’s obligations under this Section shall survive the resignation or replacement of the Administrative Agent or any assignment of rights by, or the replacement of, a Lender, the termination of the Commitments, the expiration or cancellation of all letters of credit and the repayment, satisfaction or discharge of all obligations under any Loan Document.
[bookmark: _Toc160808939][bookmark: _Toc160809046][bookmark: _Toc160809163][bookmark: _Toc160808940][bookmark: _Toc160809047][bookmark: _Toc160809164][bookmark: _Toc158832327][bookmark: _Toc161966276]Mitigation Obligations; Replacement of Lenders
 
0. Designation of a Different Lending Office.  If any Lender requests compensation, or requires the Borrower to pay any Indemnified Taxes or additional amounts to any Lender or any Governmental Authority for the account of any Lender, then such Lender shall (at the request of the Borrower) use reasonable efforts to designate a different lending office for funding or booking its Loans hereunder or to assign its rights and obligations hereunder to another of its offices, branches or affiliates, if, in the judgment of such Lender, such designation or assignment (i) would eliminate or reduce amounts payable, as the case may be, in the future, and (ii) would not subject such Lender to any unreimbursed cost or expense and would not otherwise be disadvantageous to such Lender.  The Borrower hereby agrees to pay all reasonable costs and expenses incurred by any Lender in connection with any such designation or assignment.
Replacement of Lenders.  If the Borrower is required to pay any Indemnified Taxes or additional amounts to any Lender or any Governmental Authority for the account of any Lender and, in each case, such Lender has declined or is unable to designate a different lending office in accordance with paragraph (a) of this Section, or if any Lender is a Non-Consenting Lender, then the Borrower may, at its sole expense and effort, upon notice to such Lender and the Administrative Agent, require such Lender to assign and delegate, without recourse (in accordance with and subject to the restrictions contained in, and consents required by, Section 10.04), all of its interests, rights (other than its existing rights to payments) and obligations under this Loan Agreement and the related Loan Documents to an Eligible Assignee that shall assume such obligations (which assignee may be another Lender, if a Lender accepts such assignment); provided that:
the Borrower shall have paid to the Administrative Agent the assignment fee (if any) specified in Section 10.04;
such Lender shall have received payment of an amount equal to the outstanding principal of its Loans, accrued interest thereon, accrued fees and all other amounts payable to it hereunder and under the other Loan Documents from the assignee (to the extent of such outstanding principal and accrued interest and fees) or the Borrower (in the case of all other amounts);
in the case of any such assignment resulting from a claim for compensation or payments required to be made pursuant to Section 2.10, such assignment will result in a reduction in such compensation or payments thereafter;
such assignment does not conflict with Applicable Law; and
in the case of any assignment resulting from a Lender becoming a Non-Consenting Lender, the applicable assignee shall have consented to the applicable amendment, waiver or consent.
A Lender shall not be required to make any such assignment or delegation if, prior thereto, as a result of a waiver by such Lender or otherwise, the circumstances entitling the Borrower to require such assignment and delegation cease to apply.
[bookmark: _Toc158832406][bookmark: _Toc158832483][bookmark: _Toc158832560][bookmark: _Toc158832637][bookmark: _Toc158832717][bookmark: _Toc160118402][bookmark: _Toc160808942][bookmark: _Toc160809049][bookmark: _Toc158832329][bookmark: _Toc161966277]

REPRESENTATIONS AND WARRANTIES
The Borrower represents and warrants to the Administrative Agent and the Lenders that:
[bookmark: _Toc158832330][bookmark: _Toc161966278]Existence, Qualification and Power
.  The Borrower is duly organized or formed, validly existing and, as applicable, in good standing under the Laws of the jurisdiction of its incorporation or organization, to the extent that failure to do so could not reasonably be expected to have a Material Adverse Effect.
[bookmark: _Toc158832331][bookmark: _Toc161966279]Execution and Delivery; Binding Effect
.  This Loan Agreement has been, and each other Loan Document, when delivered hereunder, will have been, duly executed and delivered by the Borrower.  This Loan Agreement constitutes, and each other Loan Document when so delivered will constitute, a legal, valid and binding obligation of the Borrower, enforceable against the Borrower in accordance with its terms, except as such enforceability may be limited by bankruptcy, insolvency, reorganization, receivership, moratorium or other Laws affecting creditors’ rights generally and by general principles of equity.
[bookmark: _Toc158832410][bookmark: _Toc158832487][bookmark: _Toc158832564][bookmark: _Toc158832641][bookmark: _Toc158832721][bookmark: _Toc160118405][bookmark: _Toc160808945][bookmark: _Toc160809052][bookmark: _Toc158832333][bookmark: _Toc161966280]

CONDITIONS
[bookmark: _Toc158832334][bookmark: _Toc161966281]Closing Date
.  The obligation of each Lender to make (or be deemed to have made) Borrowings hereunder on the RJ Closing Date is subject to the satisfaction (or waiver in accordance with Section 10.02) of the following conditions:
Executed Counterparts.  The Administrative Agent shall have received from each party hereto a counterpart of this Loan Agreement signed on behalf of such party (or written evidence satisfactory to the Administrative Agent (which may include telecopy transmission of a signed signature page to this Loan Agreement) that such party has signed a counterpart of this Loan Agreement).
Opinion of Counsel to Borrower.  The Administrative Agent shall have received an opinion of White & Case LLP, counsel to the Borrower, addressed to the Administrative Agent and the Lenders and dated the Closing Date, in form and substance satisfactory to the Administrative Agent (and the Borrower hereby instructs such counsel to deliver such opinion to such Persons).
[bookmark: _Toc158832412][bookmark: _Toc158832489][bookmark: _Toc158832566][bookmark: _Toc158832643][bookmark: _Toc158832723][bookmark: _Toc160118407][bookmark: _Toc160808947][bookmark: _Toc160809054][bookmark: _Toc158832335][bookmark: _Toc161966282]

AFFIRMATIVE COVENANTS
Until all Obligations shall have been paid in full, the Borrower covenants and agrees with the Administrative Agent and the Lenders that:
[bookmark: _Toc158832336][bookmark: _Toc161966283]Payment of Obligations under the Loan and the Loan Agreement
.  The Borrower shall duly and punctually pay the principal, interest and additional amounts, if any, on the Loan in accordance with the terms of this Loan Agreement.  The principal and interest shall be considered paid on the date due if on such date the Administrative Agent holds in accordance with this Loan Agreement money sufficient to pay all principal and interest then due.
[bookmark: _Toc158832337][bookmark: _Toc161966284]Preservation of Existence, Etc
.  The Borrower will preserve, renew and maintain in full force and effect its legal existence and good standing under the Laws of the jurisdiction of its organization. 
[bookmark: _Toc158832338][bookmark: _Toc161966285]Ranking
.  The Borrower shall ensure the Loans are (i) subordinated secured obligations of the Obligors to the extent of the value of the Collateral; (ii) secured by the Collateral pursuant to, and with a fourth-ranking priority required by, the terms of this Loan Agreement, the Intercreditor Agreement and the Collateral Documents; (iii) subordinated to all existing and future Indebtedness of the Obligors that is secured by liens on assets that do not constitute Collateral, to the extent of the value of the assets securing such secured Indebtedness; (iv) subordinated to liabilities preferred by statute; and (v) subordinated to all existing and future Priority Secured Debt.
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EVENTS OF DEFAULT
[bookmark: _Toc158832340][bookmark: _Toc161966287]Events of Default
.  If any of the following events (each, an “Event of Default”) shall occur:
the Borrower shall fail to pay any principal of any Loan when and as the same shall become due and payable, whether at the due date thereof or at a date fixed for prepayment thereof or otherwise;
the Borrower shall fail to pay any interest on any Loan, or any fee or any other amount (other than an amount referred to in clause (a) of this Section) payable under this Loan Agreement or under any other Loan Document, when and as the same shall become due and payable, and such failure shall continue unremedied for a period of 30 calendar days;
any representation or warranty made or deemed made by or on behalf of the Borrower in or in connection with this Loan Agreement or any other Loan Document or any amendment or modification hereof or thereof, or any waiver hereunder or thereunder, or in any certificate or other document furnished pursuant to or in connection with this Loan Agreement or any other Loan Document or any amendment or modification hereof or thereof, or any waiver hereunder or thereunder, shall prove to have been incorrect in any material respect (or, in the case of any such representation or warranty under this Loan Agreement or any other Loan Document already qualified by materiality, such representation or warranty shall prove to have been incorrect) when made or deemed made;
the Borrower shall fail to observe or perform any covenant, condition or agreement contained in this Loan Agreement or any other Loan Document (other than those specified in clause (a) or (b) of this Section) and such failure shall continue unremedied for a period of 45 or more calendar days after notice thereof by the Administrative Agent or the Required Lenders to the Borrower;
[bookmark: _Ref513479539]the Borrower or any Subsidiary Guarantor commences 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 consents to any such relief in an involuntary case or other proceeding commenced against it, or makes a general assignment or conveyance for the benefit of creditors;
[bookmark: _Ref513479553]a court of competent jurisdiction enters an order or decree against the Borrower or any Subsidiary Guarantor for 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; provided that such order or decree shall remain undismissed and unstayed for a period of 60 calendar days;
[bookmark: _Ref513479556]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 clauses (e) or (f) of this Section;
any Subsidiary Guarantee ceases to be in full force and effect (other than in accordance with the terms of this Loan Agreement) and remains not in effect for a period of 60 or more calendar days, or a Subsidiary Guarantor that is a Subsidiary denies or disaffirms its obligations under its Subsidiary Guarantee; or
except as otherwise expressly permitted by the Collateral Documents, the Intercreditor Agreement or the Loan Agreement, the Collateral Agent fails or ceases to have a valid and perfected lien in the Collateral (with the priority required by the Intercreditor Agreement) for the benefit of the Lenders;
then, and in every such event (other than an event with respect to the Borrower described in clause (e), (f) or (g) of this Section), and at any time thereafter during the continuance of such event, the Administrative Agent may, and at the request of the Required Lenders shall, by notice to the Borrower, take any or all of the following actions, at the same or different times:
declare the Loans then outstanding to be due and payable in whole (or in part, in which case any principal not so declared to be due and payable may thereafter be declared to be due and payable), and thereupon the principal of the Loans so declared to be due and payable, together with accrued interest thereon and all fees and other Obligations of the Borrower accrued hereunder, shall become due and payable immediately, without presentment, demand, protest or other notice of any kind, all of which are hereby waived by the Borrower; and
subject to the terms of the Intercreditor Agreement, exercise on behalf of itself and the Lenders all rights and remedies available to it and the Lenders under the Loan Documents and Applicable Law;
provided that, in case of any event with respect to the Borrower described in clause (e), (f) or (g) of this Section, the principal of the Loans then outstanding, together with accrued interest thereon and all fees and other Obligations accrued hereunder, shall automatically become due and payable, in each case without presentment, demand, protest or other notice of any kind, all of which are hereby waived by the Borrower.
[bookmark: _Toc158832341][bookmark: _Toc161966288]Application of Payments
.  Notwithstanding anything herein to the contrary, following the occurrence and during the continuance of an Event of Default, and notice thereof to the Administrative Agent by the Borrower or the Required Lenders, all payments received on account of the Obligations shall be applied by the Administrative Agent as follows:
first, to payment of that portion of the Obligations constituting fees, indemnities, expenses and other amounts (including fees and disbursements and other charges of counsel payable under Section 10.03) payable to the Administrative Agent;
second, to payment of that portion of the Obligations constituting fees, indemnities and other amounts (other than principal and interest) payable to the Lenders arising under the Loan Documents, ratably among them in proportion to the respective amounts described in this clause (ii) payable to them;
third, to payment of that portion of the Obligations constituting accrued and unpaid interest on the Loans, ratably among the Lenders in proportion to the respective amounts described in this clause (iii) payable to them;
fourth, to payment of that portion of the Obligations constituting unpaid principal of the Loans ratably among the Lenders in proportion to the respective amounts described in this clause (iv) payable to them;
fifth, to the payment in full of all other Obligations, in each case ratably among the Administrative Agent and the Lenders based upon the respective aggregate amounts of all such Obligations owing to them in accordance with the respective amounts thereof then due and payable; and
finally, the balance, if any, after all Obligations have been indefeasibly paid in full, to the Borrower or as otherwise required by Law.
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AGENCY
[bookmark: _Toc468834756][bookmark: _Toc468835244][bookmark: _Toc13051441][bookmark: _Toc80731122][bookmark: _Toc126053931][bookmark: _Toc158832343][bookmark: _Toc161966290]Appointment and Authority
.  Each of the Lenders hereby irrevocably appoints [●] to act on its behalf as the Administrative Agent hereunder and under the other Loan Documents and authorizes the Administrative Agent, subject to the terms and conditions hereunder, to take such actions on its behalf and to exercise such powers as are delegated to the Administrative Agent by the terms hereof or thereof, together with such actions and powers as are reasonably incidental thereto.  The provisions of this Article are solely for the benefit of the Administrative Agent and the Lenders, and the Borrower shall not have rights as a third-party beneficiary of any of such provisions.  It is understood and agreed that the use of the term “agent” herein or in any other Loan Documents (or any other similar term) with reference to the Administrative Agent is not intended to connote any fiduciary or other implied (or express) obligations arising under agency doctrine of any Applicable Law.  Instead such term is used as a matter of market custom, and is intended to create or reflect only an administrative relationship between contracting parties.
[bookmark: _Toc468834757][bookmark: _Toc468835245][bookmark: _Toc13051442][bookmark: _Toc80731123][bookmark: _Toc126053932][bookmark: _Toc158832344][bookmark: _Toc161966291]Rights as a Lender
.  The Person serving as the Administrative Agent hereunder shall have the same rights and powers in its capacity as a Lender as any other Lender and may exercise the same as though it were not the Administrative Agent, and the term “Lender” or “Lenders” shall, unless otherwise expressly indicated or unless the context otherwise requires, include the Person serving as the Administrative Agent hereunder in its individual capacity.  Such Person and its branches and Affiliates may accept deposits from, lend money to, own securities of, act as the financial advisor or in any other advisory capacity for, and generally engage in any kind of business with, the Borrower or any Subsidiary or other Affiliate thereof as if such Person were not the Administrative Agent hereunder and without any duty to account therefor to the Lenders.
[bookmark: _Toc468834758][bookmark: _Toc468835246][bookmark: _Toc13051443][bookmark: _Toc80731124][bookmark: _Toc126053933][bookmark: _Toc158832345][bookmark: _Toc161966292]Exculpatory Provisions
.
The Administrative Agent shall not have any duties or obligations except those expressly set forth herein and in the other Loan Documents, and its duties hereunder shall be administrative in nature.  Without limiting the generality of the foregoing, and in the absence of its own gross negligence or willful misconduct as determined by a court of competent jurisdiction and nonappealable judgment, the Administrative Agent:
shall not be subject to any fiduciary or other implied obligations or duties, regardless of whether a Default has occurred and is continuing;
shall not have any duty to take any discretionary action or exercise any discretionary powers, except discretionary rights and powers expressly contemplated hereby or by the other Loan Documents that the Administrative Agent is required to exercise as directed in writing by the Required Lenders (or such other number or percentage of the Lenders as shall be expressly provided for herein or in the other Loan Documents); provided that the Administrative Agent shall not be required to take any action that, in its opinion or the opinion of its counsel, may expose the Administrative Agent to liability or that is contrary to any Loan Document or Applicable Law, including for the avoidance of doubt any action that may be in violation of the automatic stay under the U.S. Bankruptcy Code ;
shall not, except as expressly set forth herein and in the other Loan Documents, have any duty to disclose, and shall not be liable for the failure to disclose, any information relating to the Borrower or any of its Affiliates that is communicated to or obtained by the Person serving as the Administrative Agent or any of its branches or Affiliates in any capacity;
shall not in any event be responsible or liable for any failure or delay in the performance of its obligations hereunder arising out of or caused by, directly or indirectly, forces beyond its control, including, without limitation, strikes, work stoppages, accidents, acts of war or terrorism, civil or military disturbances, nuclear or natural catastrophes, epidemics, pandemics, or acts of God or the unavailability of the Federal Reserve Bank wire or facsimile or other wire or communication facility;
shall not be responsible or liable for special, indirect, punitive or consequential loss or damage of any kind whatsoever (including, but not limited to, loss of profit) irrespective of whether the Administrative Agent has been advised of the likelihood of such loss or damage and regardless of the form of action; and
shall not be required to expend or risk its own funds or otherwise to incur in any liability, financial or otherwise, in the performance of any of its duties hereunder.
The Administrative Agent shall not be liable for any action taken or not taken by it (i) with the consent or at the request of the Required Lenders (or such other number or percentage of the Lenders as shall be necessary, or as the Administrative Agent shall believe in good faith shall be necessary, under the circumstances), or (ii) in the absence of its own gross negligence or willful misconduct as determined by a court of competent jurisdiction by final and nonappealable judgment.  The Administrative Agent shall be deemed not to have knowledge of any Default unless and until notice describing such Default is given to the Administrative Agent in writing by the Borrower or a Lender.
The Administrative Agent shall not be responsible for or have any duty to ascertain or inquire into (i) any statement, warranty or representation made in or in connection with this Loan Agreement or any other Loan Document, (ii) the contents of any certificate, report or other document delivered hereunder or thereunder or in connection herewith or therewith, (iii) the performance or observance of any of the covenants, agreements or other terms or conditions set forth herein or therein or the occurrence of any Default, (iv) the validity, enforceability, effectiveness or genuineness of this Loan Agreement, any other Loan Document or any other agreement, instrument or document, or (v) the satisfaction of any condition set forth in Article IV or elsewhere herein, other than to confirm receipt of items expressly required to be delivered to the Administrative Agent.
The Administrative Agent shall not be responsible or have any liability for, or have any duty to ascertain, inquire into, monitor or enforce, compliance with the provisions hereof relating to Disqualified Institutions.  Without limiting the generality of the foregoing, the Administrative Agent shall not ‎(i) be obligated to ascertain, monitor or inquire as to whether any Lender or Participant or prospective Lender or Participant is a Disqualified ‎Institution or (ii) have any liability with respect to or arising out of any assignment or participation of Loans, or disclosure of confidential information, to any ‎Disqualified Institution.
Notwithstanding anything else to the contrary herein, whenever reference is made in this Loan Agreement, or any other Loan Document, to any discretionary action by, consent, designation, specification, requirement or approval of, notice, request or other communication from, or other direction given or action to be undertaken or to be (or not to be) suffered or omitted by the Administrative Agent, or to any election, decision, opinion, acceptance, use of judgment, expression of satisfaction or other exercise of discretion, rights or remedies to be made (or not to be made) by the Administrative Agent, it is understood that in all cases that the Administrative Agent shall be fully justified in failing or refusing to take any such action if it shall not have received written instruction, advice or concurrence from the Lenders (or such number or percentage of Lenders as may be expressly set forth in any Loan Document). Upon receipt of such written instruction, advice or concurrence from the Lenders (or such number or percentage of Lenders as may be expressly set forth in any Loan Document), the Administrative Agent shall take such discretionary actions in accordance with such written instruction, advice or concurrence. The Administrative Agent shall not have any liability for any failure or delay in taking any actions contemplated above as a result of a failure or delay on the part of the Lenders to provide such instruction, advice or concurrence.
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.  The Administrative Agent shall be entitled to rely upon, and shall not incur any liability for relying upon, any notice, request, certificate, consent, statement, instrument, document or other writing (including any electronic message, Internet or intranet website posting or other distribution) believed by it to be genuine and to have been signed, sent or otherwise authenticated by the proper Person.  The Administrative Agent also may rely upon any statement made to it orally or by telephone and believed by it to have been made by the proper Person, and shall not incur any liability for relying thereon.  In determining compliance with any condition hereunder to the making of a Loan that by its terms must be fulfilled to the satisfaction of a Lender, the Administrative Agent may presume that such condition is satisfactory to such Lender unless the Administrative Agent shall have received notice to the contrary from such Lender prior to the making of such Loan.  The Administrative Agent may consult with legal counsel (who may be counsel for the Borrower), independent accountants and other experts selected by it, and shall not be liable for any action taken or not taken by it in accordance with the advice of any such counsel, accountants or experts.
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.  The Administrative Agent may perform any and all of its duties and exercise its rights and powers hereunder or under any other Loan Document by or through any one or more subagents appointed by the Administrative Agent.  The Administrative Agent and any such subagent may perform any and all of its duties and exercise its rights and powers by or through their respective Related Parties.  The exculpatory provisions of this Article shall apply to any such subagent and to the Related Parties of the Administrative Agent and any such subagent, and shall apply to their respective activities in connection with the syndication of any Facility as well as activities as Administrative Agent.  The Administrative Agent shall not be responsible for the negligence or misconduct of any sub-agents except to the extent that a court of competent jurisdiction determines in a final and nonappealable judgment that the Administrative Agent acted with gross negligence or willful misconduct in the selection of such subagents.
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.
The Administrative Agent may at any time give notice of its resignation to the Lenders and the Borrower.  Upon receipt of any such notice of resignation, the Required Lenders shall have the right, in consultation with the Borrower, to appoint a successor, which shall be a bank with an office in New York, NY, or an Affiliate of any such bank with an office in New York, NY.  If no such successor shall have been so appointed by the Required Lenders and shall have accepted such appointment within 30 days after the retiring Administrative Agent gives notice of its resignation (or such earlier day as shall be agreed by the Required Lenders) (the “Resignation Effective Date”), then the retiring Administrative Agent may (but shall not be obligated to), on behalf of the Lenders, appoint a successor Administrative Agent meeting the qualifications set forth above.  Whether or not a successor has been appointed, such resignation shall become effective in accordance with such notice on the Resignation Effective Date.
With effect from the Resignation Effective Date (i) the retiring or removed Administrative Agent shall be discharged from its duties and obligations hereunder and under the other Loan Documents and (ii) except for any indemnity payments owed to the retiring or removed Administrative Agent, all payments, communications and determinations provided to be made by, to or through the Administrative Agent shall instead be made by or to each Lender directly, until such time, if any, as the Required Lenders appoint a successor Administrative Agent as provided for above.  Upon the acceptance of a successor’s appointment as Administrative Agent hereunder, such successor shall succeed to and become vested with all of the rights, powers, privileges and duties of the retiring or removed Administrative Agent (other than any rights to indemnity payments owed to the retiring or removed Administrative Agent), and the retiring or removed Administrative Agent shall be discharged from all of its duties and obligations hereunder or under the other Loan Documents.  The fees payable by the Borrower to a successor Administrative Agent shall be the same as those payable to its predecessor unless otherwise agreed between the Borrower and such successor.  After the retiring or removed Administrative Agent’s resignation or removal hereunder and under the other Loan Documents, the provisions of this Article and Section 10.03 shall continue in effect for the benefit of such retiring or removed Administrative Agent, its subagents and their respective Related Parties in respect of any actions taken or omitted to be taken by any of them while the retiring or removed Administrative Agent was acting as Administrative Agent.
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.  Each Lender expressly acknowledges that the Administrative Agent has made no representation or warranty to it, and that no act by the Administrative Agent hereafter taken, including any consent to, and acceptance of any assignment or review of the affairs of the Borrower or any Affiliate thereof, shall be deemed to constitute any representation or any warranty by the Administrative Agent to any Lender as to any matter, including whether the Administrative Agent has disclosed material information in its (or its Related Parties’) possession.  Each Lender represents to the Administrative Agent that it has, independently and without reliance upon the Administrative Agent or any other Lender or any of their Related Parties and based on such documents and information as it has deemed appropriate, made its own credit analysis of, appraisal of, and investigation into, the business, prospects, operations, property, financial and other condition and creditworthiness of the Borrower and its Subsidiaries, and all applicable bank or other regulatory Laws relating to the transactions contemplated hereby, and made its own decision to enter into this Loan Agreement and to extend credit to the Borrower hereunder.  Each Lender also acknowledges that it will, independently and without reliance upon the Administrative Agent or any other Lender or any of their Related Parties and based on such documents and information as it shall from time to time deem appropriate, continue to make its own credit analysis, appraisal and decisions in taking or not taking action under or based upon this Loan Agreement, any other Loan Document or any related agreement or any document furnished hereunder or thereunder, and to make such investigations as it deems necessary to inform itself as to the business, prospects, operations, property, financial and other condition and creditworthiness of the Borrower.  Each Lender represents and warrants that (i) the Loan Documents set forth the terms of a commercial lending facility and certain other facilities set forth herein and (ii) it is engaged in making, acquiring or holding commercial loans in the ordinary course and is entering into this Loan Agreement as a Lender for the purpose of making, acquiring or holding commercial loans set forth herein as may be applicable to such Lender, and not for the purpose of purchasing, acquiring or holding any other type of financial instrument, and each Lender agrees not to assert a claim in contravention of the foregoing.  Each Lender represents and warrants that it is sophisticated with respect to decisions to make, acquire or hold commercial loans, as may be applicable to such Lender, and either it, or the Person exercising discretion in making its decision to make, acquire or hold such commercial loans, is experienced in making, acquiring or holding such commercial loans.
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.  Anything herein to the contrary notwithstanding, UMB Bank, National Association shall not have any duties or responsibilities under this Loan Agreement or any of the other Loan Documents, except in its capacity, as applicable, as the Administrative Agent or a Lender hereunder.
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.  In case of the pendency of any proceeding under the U.S. Bankruptcy Code or any other judicial proceeding relative to the Borrower, the Administrative Agent (irrespective of whether the principal of any Loan shall then be due and payable as herein expressed or by declaration or otherwise and irrespective of whether the Administrative Agent shall have made any demand on the Borrower) shall be entitled and empowered (but not obligated) by intervention in such proceeding or otherwise:
to file and prove a claim for the whole amount of the principal and interest owing and unpaid in respect of the Loans and all other Obligations that are owing and unpaid and to file such other documents as may be necessary or advisable in order to have the claims of the Lenders and the Administrative Agent (including any claim for the reasonable compensation, expenses, disbursements and advances of the Lenders and the Administrative Agent and their respective agents and counsel and all other amounts due the Lenders and the Administrative Agent under Section 10.03) allowed in such judicial proceeding; and
to collect and receive any monies or other property payable or deliverable on any such claims and to distribute the same;
and any custodian, receiver, assignee, trustee, liquidator, sequestrator or other similar official in any such judicial proceeding is hereby authorized by each Lender to make such payments to the Administrative Agent and, in the event that the Administrative Agent shall consent to the making of such payments directly to the Lenders, to pay to the Administrative Agent any amount due for the reasonable compensation, expenses, disbursements and advances of the Administrative Agent and its agents and counsel, and any other amounts due the Administrative Agent under Section 10.03.
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.
Each Lender (x) represents and warrants, as of the date such Person became a Lender party hereto, to, and (y) covenants, from the date such Person became a Lender party hereto to the date such Person ceases being a Lender party hereto, for the benefit of, the Administrative Agent and not, for the avoidance of doubt, to or for the benefit of the Borrower, that at least one of the following is and will be true:
such Lender is not using “plan assets” (within the meaning of Section 3(42) of ERISA or otherwise for purposes of Title I of ERISA or Section 4975 of the Code) of one or more Benefit Plans with respect to such Lender’s entrance into, participation in, administration of and performance of the Loans, the Commitments or this Loan Agreement,
the prohibited transaction exemption set forth in one or more PTEs, such as PTE 84-14 (a class exemption for certain transactions determined by independent qualified professional asset managers), PTE 95-60 (a class exemption for certain transactions involving insurance company general accounts), PTE 90-1 (a class exemption for certain transactions involving insurance company pooled separate accounts), PTE 91-38 (a class exemption for certain transactions involving bank collective investment funds) or PTE 96-23 (a class exemption for certain transactions determined by in-house asset managers), is applicable so as to exempt from the prohibitions of Section 406 of ERISA and Section 4975 of the Code such Lender’s entrance into, participation in, administration of and performance of the Loans, the Commitments and this Loan Agreement,
(A) such Lender is an investment fund managed by a “Qualified Professional Asset Manager” (within the meaning of Part VI of PTE 84-14), (B) such Qualified Professional Asset Manager made the investment decision on behalf of such Lender to enter into, participate in, administer and perform the Loans, the Commitments and this Loan Agreement, (C) the entrance into, participation in, administration of and performance of the Loans, the Commitments and this Loan Agreement satisfies the requirements of sub-sections (b) through (g) of Part I of PTE 84- 14 and (D) to the best knowledge of such Lender, the requirements of subsection (a) of Part I of PTE 84-14 are satisfied with respect to such Lender’s entrance into, participation in, administration of and performance of the Loans, the Commitments and this Loan Agreement, or
such other representation, warranty and covenant as may be agreed in writing between the Administrative Agent, in its sole discretion, and such Lender.
In addition, unless either (1) sub-clause (i) in the immediately preceding clause (a) is true with respect to a Lender or (2) a Lender has provided another representation, warranty and covenant in accordance with sub-clause (iv) in the immediately preceding clause (a), such Lender further (x) represents and warrants, as of the date such Person became a Lender party hereto, and (y) covenants, from the date such Person became a Lender party hereto to the date such Person ceases being a Lender party hereto, for the benefit of, the Administrative Agent and not, for the avoidance of doubt, to or for the benefit of the Borrower, that the Administrative Agent is not a fiduciary with respect to the assets of such Lender involved in such Lender’s entrance into, participation in, administration of and performance of the Loans, the Commitments and this Loan Agreement (including in connection with the reservation or exercise of any rights by the Administrative Agent under this Loan Agreement, any Loan Document or any documents related hereto or thereto).
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SUBSIDIARY GUARANTEES
[bookmark: _Toc158832354][bookmark: _Toc161966301]Subsidiary Guarantees
.
Subject to the limitations set out in Section 8.02, each Subsidiary Guarantor hereby fully, unconditionally and irrevocably guarantees, on a subordinated secured fourth lien basis, as primary obligor and not merely as surety, jointly and severally with the Borrower and each other Subsidiary Guarantor, to each Lender and the Administrative Agent the full and punctual payment when due, whether at Stated Maturity, by acceleration or otherwise, of the principal, interest and Additional Amounts, if any, and all other amounts payable under the obligations of the Borrower under this Loan Agreement, the Loan and the Collateral Documents (such guaranteed obligations, the “Guaranteed Obligations”).  Upon failure by the Borrower to pay punctually any such amount, each Subsidiary Guarantor shall forthwith pay, on demand, the amount not so paid at the place and in the manner specified herein or the relevant Collateral Document.  This Guarantee constitutes a direct, general and unconditional obligation of each Subsidiary Guarantor which are (i) subordinated secured obligations of such Subsidiary Guarantor to the extent of the value of the Collateral; (ii) secured by the Collateral pursuant to, and with a fourth-ranking priority required by, the terms of this Loan Agreement, the Intercreditor Agreement and the Collateral Documents, subject only to the Collateral Documents; (iii) subordinated to all existing and future Indebtedness of such Subsidiary Guarantor that is secured by liens on assets that do not constitute Collateral, to the extent of the value of the assets securing such secured Indebtedness; (iv) subordinated to liabilities preferred by statute; and (v) subordinated to all existing and future Priority Secured Debt.
Each Subsidiary Guarantor hereby agrees to pay, in addition to the amounts stated above, any and all expenses (including counsel fees and expenses) incurred by the Administrative Agent or the Lenders in enforcing any rights under any Subsidiary Guarantee and the Collateral Documents.
The obligations of each Subsidiary Guarantor hereunder are unconditional and absolute and, without limiting the generality of the foregoing, will not be released, discharged or otherwise affected by:
any extension, renewal, settlement, compromise, waiver or release in respect of any obligation of the Borrower under the Loan Agreement or any Loan, the Collateral, by operation of law or otherwise;
any modification, waiver, recession, amendment of or supplement to the Loan Agreement, any Loan, the Collateral Documents or any other related agreement;
any change in the corporate existence, structure or ownership of the Borrower, or any insolvency, bankruptcy, reorganization or other similar proceeding affecting the Borrower, or its assets or any resulting release or discharge of any obligation of the Borrower contained in the Loan Agreement, any Loan or the Collateral Documents;
the existence of any claim, set-off or other rights which the Guarantor may have at any time against the Borrower, the Administrative Agent or any other Person, whether in connection with the Loan Agreement or any unrelated transactions, provided that nothing herein prevents the assertion of any such claim by separate suit or compulsory counterclaim;
any invalidity or unenforceability relating to or against the Borrower for any reason of the Loan Agreement, any Loan, the Collateral or any provision of applicable law or regulation purporting to prohibit the payment by the Borrower of the principal of or interest on any Loan or any other amount payable by the Borrower under the Loan Agreement or Collateral Documents;
the failure of any Lender or the Administrative Agent to assert any claim or demand or to enforce any right or remedy against the Borrower, any Subsidiary Guarantor, or any other Person under this Loan Agreement, the Loan, the Collateral Documents or any other agreement or otherwise;
any change in the ownership of the Borrower; or
any other act or omission to act or delay of any kind by the Borrower, any Subsidiary Guarantor, the Administrative Agent, any Lender or any other Person or any other circumstance whatsoever which might, but for the provisions of this paragraph, constitute a legal or equitable discharge of or defense to such Guarantor’s obligations hereunder.
Each Subsidiary Guarantor waives presentation to, demand of payment from and protest to the Borrower of any of the Guaranteed Obligations and also waives notice of protest for nonpayment.  Each Subsidiary Guarantor waives notice of any default under this Loan Agreement, the Loan, the Subsidiary Guarantees or the Collateral Documents.  Each Subsidiary Guarantor further agrees that its Subsidiary Guarantee herein constitutes a guarantee of payment when due (and not a guarantee of collection) and waives any right to require that any resort be had by any Lender or the Administrative Agent to any security held for payment of the Guaranteed Obligations.
Each Subsidiary Guarantor’s obligations hereunder will remain in full force and effect until the principal (including any PIK Interest), interest and additional amounts, if any, on the Loan and all other amounts payable by the Borrower under the Loan Agreement have been paid in full.  If at any time any payment of the principal, premium, if any, interest and additional amounts, if any, on any Loan or any other amount payable by the Borrower under the Loan Agreement is rescinded or must be otherwise restored or returned upon the insolvency, bankruptcy or reorganization of the Borrower or otherwise, each Subsidiary Guarantor’s obligations hereunder with respect to such payment will be reinstated as though such payment had been due but not made at such time.  Each Subsidiary Guarantor further agrees to the election by the Borrower to make any PIK Payment and such Subsidiary Guarantor’s Subsidiary Guarantee shall automatically without any further approval cover any increase in the obligations under the Subsidiary Guarantee relating to such PIK Payment and any related additional payment in respect of principal, interest and additional amounts, if any.  The obligations of each Subsidiary Guarantor hereunder shall not be subject to any reduction, limitation, impairment or termination for any reason (other than payment of the Guaranteed Obligations in full), including any claim of waiver, release, surrender, alteration or compromise, and shall not be subject to any defense of setoff, counterclaim, recoupment or termination whatsoever or by reason of the invalidity, illegality or unenforceability of the Guaranteed Obligations or otherwise.  Without limiting the generality of the foregoing, the obligations of each Subsidiary Guarantor herein shall not be discharged or impaired or otherwise affected by the failure of any Lender or the Administrative Agent to assert any claim or demand or to enforce any remedy under this Loan Agreement, the Loan, the Collateral Documents or any other agreement, by any waiver or modification of any thereof, by any default, failure or delay, willful or otherwise, in the performance of the Guaranteed Obligations, or by any other act or thing or omission or delay to do any other act or thing which may or might in any manner or to any extent vary the risk of such Subsidiary Guarantor or would otherwise operate as a discharge of such Subsidiary Guarantor as a matter of law or equity.
In furtherance of the foregoing and not in limitation of any other right which any Lender or the Administrative Agent has at law or in equity against each Subsidiary Guarantor by virtue hereof, upon the failure of the Borrower to pay any of the Guaranteed Obligations when and as the same shall become due, whether at maturity, by acceleration or otherwise, each Subsidiary Guarantor hereby promises to and shall, upon receipt of written demand by the Administrative Agent, forthwith pay, or cause to be paid, in cash, to the Lenders an amount equal to the sum of:
the unpaid amount of such Guaranteed Obligations (including any additional amounts) then due and owing; and
accrued and unpaid interest (including any additional amounts) on such Guaranteed Obligations then due and owing (but only to the extent not prohibited by law).
Any Subsidiary Guarantor which is or becomes an entity incorporated or organized under the laws of Brazil hereby irrevocably and unconditionally waives all rights and benefits set forth in the following provisions of Brazilian law:  Articles 364, 366, 821, 827, 830, 834, 835, 837, 838 and 839 of the Brazilian Civil Code and Article 794 of the Brazilian Civil Procedure Code.
Each Subsidiary Guarantor further agrees that, as between such Subsidiary Guarantor, on the one hand, and the Lenders and the Administrative Agent, on the other hand:
the maturity of the Guaranteed Obligations may be accelerated as provided in this Loan Agreement for the purposes of its Subsidiary Guarantee herein;
in the event of any such declaration of acceleration of such Guaranteed Obligations, such Guaranteed Obligations (whether or not due and payable) shall forthwith become due and payable by such Subsidiary Guarantor for the purposes of its Subsidiary Guarantee; and
if acceleration of the time for payment of any amount payable by the Borrower under the Loan Agreement or the Loan is stayed upon the insolvency, bankruptcy or reorganization of the Borrower, all such amounts otherwise subject to acceleration under the terms of the Loan Agreement are nonetheless payable by the Guarantors hereunder forthwith on demand by the Administrative Agent or the Lenders.
Each Subsidiary Guarantor hereby agrees that for all purposes under Brazilian law, the Subsidiary Guarantees will be deemed to be, and treated as, a primary obligation of such Subsidiary Guarantor and a direct claim against such Subsidiary Guarantor, regardless of whether or not the Borrower has defaulted or otherwise not complied with its payment obligations under the Loan Agreement and that each Subsidiary Guarantee shall be deemed to be joint and several (solidariamente) for the purposes of articles 265 and 275 et seq of the Brazilian Civil Code.  Each Subsidiary Guarantor hereby recognizes and agrees that its Subsidiary Guarantee is the independent primarily liability of such Subsidiary Guarantor, and that such Subsidiary Guarantee shall be included in any list of liabilities of the Subsidiary Guarantors in any insolvency, bankruptcy, liquidation or other similar proceeding under any Bankruptcy Law, regardless of whether the corresponding liability has been, or will be, included on any list of liabilities of the Borower, including for voting purposes and distributions.
[bookmark: _Toc158832355][bookmark: _Toc161966302]Limitation on Liability, Termination, Release and Discharge
.
The obligations of each Subsidiary Guarantor hereunder shall be limited to the maximum amount permitted such that the obligations will not, after giving effect to all other contingent and fixed liabilities of such Subsidiary Guarantor and after giving effect to any collections from or payments made by or on behalf of any other Subsidiary Guarantor in respect of the obligations of such other Subsidiary Guarantor under its Subsidiary Guarantee or pursuant to its contribution obligations under this Loan Agreement, result in the Guaranteed Obligations constituting a fraudulent conveyance, fraudulent transfer or similar illegal transfer under applicable law with respect to such Subsidiary Guarantor.
Each Subsidiary Guarantor shall be released and relieved of its obligations under its respective Subsidiary Guarantee in the event that:
there is a sale or other disposition of the Subsidiary Guarantor permitted by this Loan Agreement (whether by way of merger, consolidation or the sale of its Capital Stock), following which such Subsidiary Guarantor is no longer a direct or indirect Subsidiary of the Borrower;
it becomes an Excluded Subsidiary; or
upon satisfaction and discharge of this Loan.
Upon delivery by the Borrower to the Administrative Agent of an Officer’s Certificate and an Opinion of Counsel to the foregoing effect, the Administrative Agent will execute any documents reasonably required in order to evidence the release of the Subsidiary Guarantor from its obligations under its Subsidiary Guarantee.
[bookmark: _Toc158832356][bookmark: _Toc161966303]Right of Contribution
.  Each Subsidiary Guarantor that makes a payment or distribution under a Subsidiary Guarantee shall be entitled to a contribution from each other Subsidiary Guarantor in a pro rata amount, based on the net assets of each Subsidiary Guarantor determined in accordance with GAAP.  The provisions of this Section 8.03 shall in no respect limit the obligations and liabilities of each Subsidiary Guarantor to the Administrative Agent and the Lenders and each Subsidiary Guarantor shall remain liable to the Administrative Agent and the Lenders for the full amount guaranteed by such Subsidiary Guarantor pursuant to its Subsidiary Guarantee.
[bookmark: _Toc158832357][bookmark: _Toc161966304]No Subrogation
.  Upon making any payment with respect to any obligation of the Borrower under this Article 8, the Subsidiary Guarantor making such payment will be subrogated to the rights of the payee against the Borrower with respect to such obligation, provided that the Subsidiary Guarantor may not enforce either any right of subrogation or any right to receive payment in the nature of contribution, or otherwise, from any other Subsidiary Guarantor, with respect to such payment so long as any amount payable by the Borrower hereunder or under the Loan remains unpaid.  If any amount shall be paid to any Subsidiary Guarantor on account of such subrogation rights at any time when any obligations under this Loan Agreement and the Loan shall not have been paid in full in cash and/or U.S. Government Obligations, such amount shall be held by such Subsidiary Guarantor in trust for the Administrative Agent and the Lenders, and shall, forthwith upon receipt by such Subsidiary Guarantor, be turned over to the Administrative Agent in the exact form received by such Subsidiary Guarantor (duly endorsed by such Subsidiary Guarantor to the Administrative Agent, if required), to be applied against the obligations under this Loan Agreement and the Loan.
[bookmark: _Toc158832358][bookmark: _Toc161966305]Execution and Delivery of Subsidiary Guarantee
.  The execution by each Subsidiary Guarantor of the Loan Agreement (or a supplemental guarantee in the form of Exhibit C to this Loan Agreement) evidences the Subsidiary Guarantee of such Subsidiary Guarantor, whether or not the person signing as an officer of the Subsidiary Guarantor still holds that office at the time of authentication of any Loan.  Each Subsidiary Guarantor agrees that the increase of any principal amount under any Loan in respect of PIK Interest pursuant to this Loan Agreement constitutes due delivery of the Subsidiary Guarantee with respect thereto set forth in the Loan Agreement on behalf of each Subsidiary Guarantor.
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COLLATERAL AND SECURITY

[bookmark: _Toc158832360][bookmark: _Toc161966307]Collateral Documents
.
The due and punctual payment of the principal of and interest on the Loan when and as the same shall be due and payable at the Maturity Date, by acceleration, redemption or otherwise in accordance with this Loan Agreement, and interest on the overdue principal of and interest (to the extent permitted by law), if any, on the Loan and any other amounts due under the Loan Documents and the performance of all other obligations of the Borrower, Subsidiary Guarantors, Administrative Agent and the Collateral Agent, the Loan and other Loan Documents, according to the terms hereunder or thereunder, will be secured as provided in the Collateral Documents.  Each Lender, by its acceptance thereof, (A) consents and agrees (i) to the terms of the Collateral Documents and the Intercreditor Agreement (including, in each case, without limitation, the provisions providing for foreclosure and release of the Collateral) as the same may be in effect or may be amended from time to time in accordance with its terms, (ii) to the payment priority and waterfall  provided for in the Intercreditor Agreement and the Collateral Documents, (iii) to the appointment of UMB Bank, National Association, as Administrative Agent under this Loan, and (B) authorizes and directs the Administrative Agent (i) to appoint the Intercreditor Agent to act as intercreditor agent under the Intercreditor Agreement, (ii) to instruct the Intercreditor Agent to appoint the Collateral Agent to act as collateral agent on behalf of the Secured Parties under the Intercreditor Agreement; (iii) to direct the Intercreditor Agent to instruct the Collateral Agent to enter into the Intercreditor Agreement and the Collateral Documents and to perform its obligations and exercise its rights thereunder in accordance therewith, including for purposes of acquiring, holding and enforcing any and all liens on the Collateral, and (iv) to enter into the Intercreditor Agreement, as Administrative Agent for the Lenders, and to perform its obligations and exercise its rights in accordance therewith.  The Obligors shall deliver to the Administrative Agent copies of all documents delivered to the Intercreditor Agent and the Collateral Agent pursuant to the Collateral Documents, and will do or cause to be done all such acts and things as may be necessary or proper, or as may be required by the provisions of the Collateral Documents and the Intercreditor Agreement, in order to assure and confirm to the Administrative Agent, the Intercreditor Agent and the Collateral Agent that the security interests in the Collateral contemplated hereby, by the Collateral Documents or any part thereof, as from time to time constituted, so as to render the same available for the Collateral and benefit of this Loan Agreement and of the Loan secured hereby, according to the intent and purposes herein expressed.  The Obligors will take any and all actions, including those requested by the Administrative Agent, the Intercreditor Agent or the Collateral Agent reasonably required to cause the Collateral Documents to create and maintain, as security for the obligations of the Borrower hereunder, a valid and enforceable perfected lien in and on all the Collateral pursuant to the terms and in the priority set forth in the Intercreditor Agreement, in favor of the Lenders represented by Collateral Agent.  
The Obligors hereby undertake to create a valid and enforceable perfected lien in and on all the Collateral pursuant to the terms and in the priority set forth in the Intercreditor Agreement, in favor of the Lenders as represented by the Collateral Agent, substantially concurrently with the lien granted under the Roll-Up Notes Indenture. 
In connection with any foreclosure or other enforcement action with respect to the Collateral or any insolvency or liquidation proceeding, all proceeds of the Collateral received by the Collateral Agent will be applied in accordance with the terms of the Intercreditor Agreement. 
Subject to the terms of the Intercreditor Agreement and the Collateral Documents and so long as no Event of Default has occurred and is continuing, the Borrower and the Subsidiary Guarantors, as applicable, shall have the right to remain in possession and retain exclusive control of the Collateral, to freely operate the Collateral and to collect, invest and dispose of any income from the Collateral (in each case, except as set forth in the Collateral Documents).
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The liens upon the Collateral will no longer secure Loans outstanding under this Loan Agreement or any other obligations under this Loan Agreement, and the right of the Lenders and such obligations to the benefits and proceeds of the Collateral Agent’s liens on the Collateral will terminate and be discharged upon the occurrence of any of the following:
upon payment in full of the principal of, together with accrued and unpaid interest on, the Loan and all other obligations that are due and payable under the Loan and the Loan Agreement at or prior to the time such principal, together with accrued and unpaid interest, is paid, without the Borrower or Subsidiary Guarantors being required to take any other action; 
to the extent of any Collateral owned by a Subsidiary Guarantor, upon the release of such Subsidiary Guarantor’s Guarantee of the Loan pursuant to the terms of this Loan Agreement;
automatically upon a sale or disposition of Collateral;
automatically upon the release of such lien under the Roll-Up Notes Indenture;
in connection with the completion of the sale or disposition of any Collateral as a result of the exercise of remedies pursuant to the Intercreditor Agreement in respect of the specific Collateral subject to the exercise of remedies during the continuation of an event of default under the relevant debt documents of the Instructing Creditor at such time; or
in whole or in part, with the consent of the Lenders of the requisite percentage in accordance Section 10.02 hereof.
[bookmark: _Toc158832364][bookmark: _Toc161966310]Changes to Collateral
.
Notwithstanding anything to the contrary above, (i) any amendment, modification, supplement, release, waiver or any required document regarding the Collateral and permitted by the Collateral Documents, including in connection with any amendments, modifications, supplements or waivers necessary to include any lien on any Indebtedness permitted by the Loan Documents to be secured on the Collateral, will not require consent of the Lenders or the Administrative Agent.
The Borrower and the Subsidiary Guarantors, as applicable, may, subject to the provisions of the Loan Agreement, the Intercreditor Agreement and the Collateral Documents, among other things, without any consent by the Administrative Agent, conduct ordinary course activities with respect to the Collateral.
[bookmark: _Toc158832365][bookmark: _Toc161966311]Power Exercisable by Receiver or Administrative Agent
.
In case the Collateral shall be in the possession of a receiver or trustee, lawfully appointed, the powers conferred in this Article 9 upon the Borrower or the Subsidiary Guarantors with respect to the release, sale or other disposition of such property may be exercised by such receiver or trustee, and an instrument signed by such receiver or trustee shall be deemed the equivalent of any similar instrument of the Borrower or the Subsidiary Guarantors or of any officer or officers thereof required by the provisions of this Article 9.
[bookmark: _Toc161966312]Intercreditor Agreement.
Notwithstanding anything herein to the contrary, the priority of the lien and security interest granted to the Collateral Agent pursuant to the applicable Collateral Documents and the exercise of any right or remedy by the Administrative Agent hereunder or the Collateral Agent under the Collateral Documents are subject to the provisions of the Intercreditor Agreement. The Borrower and each Subsidiary Guarantor consents to, and agrees to be bound by, the terms of the Intercreditor Agreement, as the same may be in effect from time to time, and to perform its obligations thereunder in accordance with the terms therewith. In the event of any conflict between the terms of the Intercreditor Agreement on the one hand and this Loan Agreement on the other, with respect to lien priority or rights and remedies in connection with the Collateral, the terms of the Intercreditor Agreement, shall govern.
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MISCELLANEOUS
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; Public Information.
Notices Generally.  Except in the case of notices and other communications expressly permitted to be given by telephone (and except as provided in paragraph (b) below), all notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service, mailed by certified or registered mail or sent by facsimile or email as follows:
if to the Borrower and the Subsidiary Guarantors:
Oi S.A.
Address:  Rua Jangadeiro number 48, Ipanema, Rio de Janeiro, 
CEP:  22420-010 
Email:	pedro.franca@oi.net.br ;
	daniella.ventura@oi.net.br;
	leandro.luz@oi.net.br;
	carolina.gava@oi.net.br.

Telephone:	+ 55 (21) 98865-0545
		+ 55 (21) 98408-2008
		+ 55 (21) 98896-9635
		+ 55 (21) 98899-8521

Attention:	Pedro Andrade França
		Daniella Geszikter Ventura
		Leandro Diogo Luz;
		Carolina Gava.
if to the Administrative Agent:
[●]
[●]
Attention:  [●]
Telephone:  [●]
Email:  [●]
if to a Lender, to it at its address (or facsimile number or email address) set forth on its respective signature page.
Notices sent by hand or overnight courier service, or mailed by certified or registered mail, shall be deemed to have been given when received; notices sent electronically or by facsimile shall be deemed to have been given when sent (except that, if not given during normal business hours for the recipient, shall be deemed to have been given at the opening of business on the next business day for the recipient).  Notices delivered through electronic communications, to the extent provided in paragraph (b) below, shall be effective as provided in said paragraph (b).
Electronic Communications.  Notices and other communications to the Lenders hereunder may be delivered or furnished by electronic communication (including email, FpML, and Internet or intranet websites) pursuant to procedures approved by the Administrative Agent, provided that the foregoing shall not apply to notices to any Lender pursuant to Article II if such Lender has notified the Administrative Agent that it is incapable of receiving notices under such Article by electronic communication.  The Administrative Agent or the Borrower may, in its discretion, agree to accept notices and other communications to it hereunder by electronic communications pursuant to procedures approved by it; provided that approval of such procedures may be limited to particular notices or communications.
Unless the Administrative Agent otherwise prescribes, (i) notices and other communications sent to an e-mail address shall be deemed received upon the sender’s receipt of an acknowledgement from the intended recipient (such as by the “return receipt requested” function, as available, return e-mail or other written acknowledgement), and (ii) notices or communications posted to an Internet or intranet website shall be deemed received upon the deemed receipt by the intended recipient, at its e-mail address as described in the foregoing clause (i), of notification that such notice or communication is available and identifying the website address therefor; provided that, for both clauses (i) and (ii) above, if such notice, email or other communication is not sent during the normal business hours of the recipient, such notice or communication shall be deemed to have been sent at the opening of business on the next business day for the recipient.
Change of Address, etc.  Any party hereto may change its address or facsimile number for notices and other communications hereunder by notice to the other parties hereto.
Platform.
The Borrower agrees that the Administrative Agent may, but shall not be obligated to, make the Communications (as defined below) available to the other Lenders by posting the Communications on the Platform; provided that, the Administrative Agent shall be obligated to deliver all notices and communications to the Intercreditor Agent and the Collateral Agent.
The Platform is provided “as is” and “as available.”  The Agent Parties (as defined below) do not warrant the adequacy of the Platform and expressly disclaim liability for errors or omissions in the Communications.  No warranty of any kind, express, implied or statutory, including any warranty of merchantability, fitness for a particular purpose, non-infringement of third-party rights or freedom from viruses or other code defects, is made by any Agent Party in connection with the Communications or the Platform.  In no event shall the Administrative Agent or any of its Related Parties (collectively, the “Agent Parties”) have any liability to the Borrower, any Lender or any other Person or entity for damages of any kind, including direct or indirect, special, incidental or consequential damages, losses or expenses (whether in tort, contract or otherwise) arising out of the Borrower’s or the Administrative Agent’s transmission of communications through the Platform.  “Communications” means, collectively, any notice, demand, communication, information, document or other material provided by or on behalf of the Borrower pursuant to any Loan Document or the transactions contemplated therein that is distributed to the Administrative Agent or any Lender by means of electronic communications pursuant to this Section, including through the Platform.
Public Information.  The Borrower hereby acknowledges that certain of the Lenders (each, a “Public Lender”) may have personnel who do not wish to receive material non-public information with respect to the Borrower or its Affiliates, or the respective securities of any of the foregoing, and who may be engaged in investment and other market-related activities with respect to such Persons’ securities.  The Borrower hereby agrees that it will use commercially reasonable efforts to identify that portion of the materials and information provided by or on behalf of the Borrower hereunder and under the other Loan Documents (collectively, “Borrower Materials”) that may be distributed to the Public Lenders and that (i) all such Borrower Materials shall be clearly and conspicuously marked “PUBLIC,” which, at a minimum, shall mean that the word “PUBLIC” shall appear prominently on the first page thereof; (ii) by marking Borrower Materials “PUBLIC,” the Borrower shall be deemed to have authorized the Lenders to treat such Borrower Materials as not containing any material non-public information with respect to the Borrower or its securities for purposes of U.S. federal and state securities Laws (provided, however, that to the extent that such Borrower Materials constitute Information, they shall be subject to Section 10.12); (iii) all Borrower Materials marked “PUBLIC” are permitted to be made available through a portion of the Platform designated “Public Side Information;” and (iv) the Lenders and the Administrative Agent shall be entitled to treat any Borrower Materials that are not marked “PUBLIC” as being suitable only for posting on a portion of the Platform not designated “Public Side Information.”  Each Public Lender will designate one or more representatives that shall be permitted to receive information that is not designated as being available for Public Lenders.
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.
No Waiver; Remedies Cumulative; Enforcement.  No failure or delay by the Administrative Agent or any Lender in exercising any right, remedy, power or privilege hereunder or under any other Loan Document shall operate as a waiver thereof, nor shall any single or partial exercise of any such right, remedy, power or privilege, or any abandonment or discontinuance of steps to enforce such a right remedy, power or privilege, preclude any other or further exercise thereof or the exercise of any other right remedy, power or privilege.  The rights, remedies, powers and privileges of the Administrative Agent and the Lenders hereunder and under the Loan Documents are cumulative and are not exclusive of any rights, remedies, powers or privileges that any such Person would otherwise have.
Notwithstanding anything to the contrary contained herein or in any other Loan Document, the authority to enforce rights and remedies hereunder and under the other Loan Documents against the Borrower shall be vested exclusively in, and all actions and proceedings at law in connection with such enforcement shall be instituted and maintained exclusively by, the Administrative Agent in accordance with Section 7.01 for the benefit of all the Lenders; provided that the foregoing shall not prohibit (i) the Administrative Agent from exercising on its own behalf the rights and remedies that inure to its benefit (solely in its capacity as Administrative Agent) hereunder and under the other Loan Documents, (ii) any Lender from exercising setoff rights in accordance with Section 10.08 (subject to the terms of Section 2.09) or (iii) any Lender from filing proofs of claim or appearing and filing pleadings on its own behalf during the pendency of a proceeding relative to the Borrower under the U.S. Bankruptcy Code; provided, further, that if at any time there is no Person acting as Administrative Agent hereunder and under the other Loan Documents, then (x) the Required Lenders shall have the rights otherwise provided to the Administrative Agent pursuant to Section 7.01 and the Intercreditor Agreement and (y) in addition to the matters set forth in clauses (ii) and (iii) of the preceding proviso and subject to Section 2.09, any Lender may, with the consent of the Required Lenders, enforce any rights or remedies available to it and as authorized by the Required Lenders.
Amendments, Etc.
(1)	Except as otherwise expressly set forth in this Loan Agreement (including Section 10.02(b)(2) and Section 2.05), no amendment or waiver of any provision of this Loan Agreement or any other Loan Document, and no consent to any departure by the Borrower therefrom, shall be effective unless in writing executed by the Borrower and the Required Lenders, and acknowledged by the Administrative Agent, or by the Borrower and the Administrative Agent with the consent of the Required Lenders, and each such waiver or consent shall be effective only in the specific instance and for the specific purpose for which given; provided that no such amendment, waiver or consent shall, without the consent of Lenders having Loans representing more than 75% of the aggregate Outstanding Amount of Loans of all Lenders at such time:
extend or increase any Commitment of any Lender without the written consent of such Lender (it being understood that a waiver of any condition precedent set forth in Article IV or the waiver of any Default shall not constitute an extension or increase of any Commitment of any Lender);
reduce the principal amount of the Loan or the rate of interest of the Loan (including any additional amounts), or change the method of computing the amount of principal or interest payable on any date (provided that only the consent of the Required Lenders shall be necessary to amend the definition of “Default Rate” or to waive the obligation of the Borrower to pay interest at the Default Rate, even if the effect of such amendment would be to reduce the rate of interest on any Loan or other Obligation or to reduce any fee payable hereunder);
change the Maturity Date of the Loans 
change any place of payment where the principal, premium, if any, interest or additional amounts, if any, on the Loan is payable;
change the coin or currency in which the principal, interest or additional amounts, if any, on the Loan is payable; 
impair the right of any Lender to receive any principal payment or interest payment (together with additional amounts, if any), on or after the Maturity Date, or to institute suit for the enforcement of any such payment; or
reduce the percentage in principal amount of the outstanding Loan, the consent of whose Lender is required for any modification or amendment of this Loan Agreement or the consent of whose Lender is required for any waiver of compliance with certain provisions of this Loan Agreement or certain defaults thereunder and their consequences provided for in this Loan Agreement;
provided, further, that no such amendment, waiver or consent shall amend, modify or otherwise affect the rights or duties hereunder or under any other Loan Document of the Administrative Agent, unless in writing executed by the Administrative Agent, in each case in addition to the Borrower and the Lenders required above.
(2)	Notwithstanding clause (1) of Section 10.02(b), the Borrower, the Subsidiary Guarantors and the Administrative Agent may amend this Loan Agreement or any Loan Document without prior notice to or consent of any Lender:
0. to cure any latent ambiguity, defect or internal inconsistency or to correct a manifest error;
0. to provide for promissory notes to evidence any Loan;
0. to add Guarantees with respect to the Loans or to provide additional security for the Loans or to confirm and evidence the release, termination or discharge of any Guarantee of or lien securing the Obligations when such release, termination or discharge is permitted by this Loan Agreement and the Collateral Documents, as applicable;
0. to add to the covenants of the Borrower for the benefit of the Lenders or to surrender any right or power herein conferred upon the Borrower; or
0. to modify any Loan Document in a manner reasonably determined by the Borrower as necessary or advisable for purposes of conforming such Loan Document to the terms of the RJ Plan.
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.
Costs and Expenses.  The Borrower shall pay (i) all reasonable outofpocket expenses incurred by the Administrative Agent (including, in each case, the reasonable fees, charges and disbursements of counsel for the Administrative Agent), in connection with the preparation, negotiation, execution, delivery and administration of this Loan Agreement and the other Loan Documents, or any amendments, modifications or waivers of the provisions hereof or thereof (whether or not the transactions contemplated hereby or thereby shall be consummated), (ii) all outofpocket expenses incurred by the Administrative Agent (including, in each case, the reasonable fees, charges and disbursements of counsel for the Administrative Agent) in connection with the enforcement or protection of its rights (A) in connection with this Loan Agreement and the other Loan Documents, including its rights under this Section, or (B) in connection with the Loans made hereunder, including all such outofpocket expenses incurred during any workout, restructuring or negotiations in respect of such Loans, and (iii) all costs, expenses or other charged incurred in connection with any filing, registration, recording or perfection, including any translation costs, of any security interest contemplated by any Loan Document or any other document referred to therein.
Indemnification by the Borrower.  The Borrower shall indemnify the Administrative Agent, and each Related Party of any of the foregoing Persons (each such Person being called an “Indemnitee”) against, and hold each Indemnitee harmless from, any and all losses, claims, damages, liabilities and related expenses (including the fees, charges and disbursements of any counsel for any Indemnitee), incurred by any Indemnitee or asserted against any Indemnitee by any Person (including the Borrower) arising out of, in connection with, or as a result of (i) the execution or delivery of this Loan Agreement, any other Loan Document or any agreement or instrument contemplated hereby or thereby, the performance by the parties hereto of their respective obligations hereunder or thereunder or the consummation of the transactions contemplated hereby or thereby and (ii) any Loan or the use or proposed use of the proceeds therefrom; provided that such indemnity shall not, as to any Indemnitee, be available to the extent that such losses, claims, damages, liabilities or related expenses (x) are determined by a court of competent jurisdiction by final and nonappealable judgment to have resulted from the gross negligence or willful misconduct of such Indemnitee, or (y) result from a claim not involving an act or omission of the Borrower and that is brought by an Indemnitee (other than a claim against the Administrative Agent) against another Indemnitee (other than against the Administrative Agent in its capacity as such).  Paragraph (b) of this Section shall not apply with respect to Taxes other than any Taxes that represent losses, claims, damages, etc. arising from any non-Tax claim.
Reimbursement by Lenders.  To the extent that the Borrower for any reason fails to indefeasibly pay any amount required under paragraph (a) or (b) of this Section to be paid by it to the Administrative Agent or any Related Party of any of the foregoing, each Lender severally agrees to pay to the Administrative Agent or such Related Party, as the case may be, such Lender’s pro rata share (determined as of the time that the applicable unreimbursed expense or indemnity payment is sought based on each Lender’s Applicable Percentage at such time) of such unpaid amount (including any such unpaid amount in respect of a claim asserted by such Lender); provided that the unreimbursed expense or indemnified loss, claim, damage, liability or related expense, as the case may be, was incurred by or asserted against the Administrative Agent or any Related Party of any of the foregoing acting for the Administrative Agent in connection with such capacity.  
[bookmark: _Ref120788791]Waiver of Consequential Damages, Etc.  To the fullest extent permitted by Applicable Law, the Borrower shall not assert, and hereby waives, any claim against any Agent (and any sub-agent thereof) and any Lender, and any Related Party of any of the foregoing Persons (each such Person being called a “Protected Person”), on any theory of liability, for special, indirect, consequential or punitive damages (as opposed to direct or actual damages) arising out of, in connection with, or as a result of, this Loan Agreement, any other Loan Document or any agreement or instrument contemplated hereby, the transactions contemplated hereby or thereby, any Loan, or the use of the proceeds thereof.  No Protected Person shall be liable for any damages arising from the use by unintended recipients of any information or other materials distributed by it through telecommunications, electronic or other information transmission systems in connection with this Loan Agreement or the other Loan Documents or the transactions contemplated hereby or thereby.
Payments.  All amounts due under this Section shall be payable promptly after demand therefor.
Survival.  Each party’s obligations under this Section shall survive the termination of the Loan Documents and payment of the obligations hereunder and the resignation and removal of any Agent.
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Successors and Assigns Generally.  The provisions of this Loan Agreement shall be binding upon and inure to the benefit of the parties hereto and their respective successors and assigns permitted hereby, except that the Borrower may not assign or otherwise transfer any of its rights or obligations hereunder without the prior written consent of the Administrative Agent and each Lender (and any other attempted assignment or transfer by any party hereto shall be null and void), and no Lender may assign or otherwise transfer any of its rights or obligations hereunder except (i) to an assignee in accordance with the provisions of paragraph (b) of this Section, (ii) by way of participation in accordance with the provisions of paragraph (d) of this Section, or (iii) by way of pledge or assignment of a security interest subject to the restrictions of paragraph (e) of this Section.  Nothing in this Loan Agreement, expressed or implied, shall be construed to confer upon any Person (other than the parties hereto, their respective successors and assigns permitted hereby, Participants to the extent provided in paragraph (d) of this Section and, to the extent expressly contemplated hereby, the Related Parties of each of the Administrative Agent and the Lenders) any legal or equitable right, remedy or claim under or by reason of this Loan Agreement.
Assignments by Lenders.  Any Lender may at any time assign to one or more assignees all or a portion of its rights and obligations under this Loan Agreement (including all or a portion of its Commitment and the Loans at the time owing to it); provided that any such assignment shall be subject to the following conditions:
Minimum Amounts.
in the case of an assignment of the entire remaining amount of the assigning Lender’s Commitment or the Loans at the time owing to it or contemporaneous assignments to or by related Approved Funds (determined after giving effect to such assignments) that equal at least the amount specified in paragraph (b)(i)(B) of this Section in the aggregate or in the case of an assignment to a Lender, an Affiliate of a Lender or an Approved Fund, no minimum amount need be assigned; and
in any case not described in paragraph (b)(i)(A) of this Section, the aggregate amount of the Commitment (which for this purpose includes Loans outstanding thereunder) or, if the Commitment is not then in effect, the principal outstanding balance of the Loans of the assigning Lender subject to each such assignment (determined as of the date the Assignment and Assumption with respect to such assignment is delivered to the Administrative Agent or, if “Trade Date” is specified in the Assignment and Assumption, as of the Trade Date) shall not be less than $5,000,000, unless each of the Administrative Agent and, so long as no Event of Default has occurred and is continuing, the Borrower otherwise consents (each such consent not to be unreasonably withheld or delayed).
Proportionate Amounts.  Each partial assignment shall be made as an assignment of a proportionate part of all the assigning Lender’s rights and obligations under this Loan Agreement with respect to the Loan or the Commitment assigned.
Borrower’s Consents.  Other than during an Event of Default, Assignment and Assumption by any of the Lenders require consent of the Borrower.  
Assignment and Assumption.  The parties to each assignment shall execute and deliver to the Administrative Agent an Assignment and Assumption, together with a processing and recordation fee of $[●]; provided that the Administrative Agent may, in their sole discretion, elect to waive such processing and recordation fee in the case of any assignment. 
Subject to acceptance and recording thereof by the Administrative Agent pursuant to paragraph (c) of this Section, from and after the effective date specified in each Assignment and Assumption, the assignee thereunder shall be a party to this Loan Agreement and, to the extent of the interest assigned by such Assignment and Assumption, have the rights and obligations of a Lender under this Loan Agreement, and the assigning Lender thereunder shall, to the extent of the interest assigned by such Assignment and Assumption, be released from its obligations under this Loan Agreement (and, in the case of an Assignment and Assumption covering all of the assigning Lender’s rights and obligations under this Loan Agreement, such Lender shall cease to be a party hereto) but shall continue to be entitled to the benefits of Sections 2.14, 2.15, 2.11 and 9.03 with respect to facts and circumstances occurring prior to the effective date of such assignment.  Any assignment or transfer by a Lender of rights or obligations under this Loan Agreement that does not comply with this paragraph shall be treated for purposes of this Loan Agreement as a sale by such Lender of a participation in such rights and obligations in accordance with paragraph (d) of this Section.]
Register.  The Administrative Agent, acting solely for this purpose as an agent of the Borrower, shall maintain at one of its offices in New York, NY, a copy of each Assignment and Assumption delivered to it and a register for the recordation of the names and addresses of the Lenders, and the Commitments of, and principal amounts (and stated interest) of the Loans owing to, each Lender pursuant to the terms hereof from time to time (the “Register”).  The entries in the Register shall be conclusive absent manifest error, and the Borrower, the Administrative Agent and the Lenders shall treat each Person whose name is recorded in the Register pursuant to the terms hereof as a Lender hereunder for all purposes of this Loan Agreement.  The Register shall be available for inspection by the Borrower and any Lender, at any reasonable time and from time to time upon reasonable prior notice.
Participations.  Any Lender may at any time, without the consent of, or notice to, the Borrower or the Administrative Agent, sell participations to any Person (other than a natural person, or a holding company, investment vehicle or trust for, or owned and operated for the primary benefit of, a natural person, or the Borrower or any of the Borrower’s Affiliates or Subsidiaries) (each, a “Participant”) in all or a portion of such Lender’s rights or obligations under this Loan Agreement (including all or a portion of its Commitment or the Loans owing to it); provided that (i) such Lender’s obligations under this Loan Agreement shall remain unchanged, (ii) such Lender shall remain solely responsible to the other parties hereto for the performance of such obligations, and (iii) the Borrower, the Administrative Agent and Lenders shall continue to deal solely and directly with such Lender in connection with such Lender’s rights and obligations under this Loan Agreement.  For the avoidance of doubt, each Lender shall be responsible for the indemnity under Section 10.03(b) with respect to any payments made by such Lender to its Participant(s).
Any agreement or instrument pursuant to which a Lender sells such a participation shall provide that such Lender shall retain the sole right to enforce this Loan Agreement and to approve any amendment, modification or waiver of any provision of this Loan Agreement; provided that such agreement or instrument may provide that such Lender will not, without the consent of the Participant, agree to any amendment, modification or waiver with respect to those items set forth in clauses (i)-(vii) of Section 10.02(b)(1) that affects such Participant.  The Borrower agrees that each Participant shall be entitled to the benefits of Section 2.10 (subject to the requirements and limitations therein, including the requirements under Section 2.10(g) (it being understood that the documentation required under Section 2.10(g) shall be delivered to the participating Lender)) to the same extent as if it were a Lender and had acquired its interest by assignment pursuant to paragraph (b) of this Section; provided that such Participant (A) agrees to be subject to the provisions of Section 2.11 as if it were an assignee under paragraph (b) of this Section; and (B) shall not be entitled to receive any greater payment under Section 2.10, with respect to any participation, than its participating Lender would have been entitled to receive, except to the extent such entitlement to receive a greater payment results from a Change in Law that occurs after the Participant acquired the applicable participation.  Each Lender that sells a participation agrees, at the Borrower’s request and expense, to use reasonable efforts to cooperate with the Borrower to effectuate the provisions of Section 2.11(b) with respect to any Participant.  To the extent permitted by law, each Participant also shall be entitled to the benefits of Section 10.08 as though it were a Lender; provided that such Participant agrees to be subject to Section 2.09 as though it were a Lender.  Each Lender that sells a participation shall, acting solely for this purpose as a non-fiduciary agent of the Borrower, maintain a register on which it enters the name and address of each Participant and the principal amounts (and stated interest) of each Participant’s interest in the Loans or other obligations under the Loan Documents (the “Participant Register”); provided that no Lender shall have any obligation to disclose all or any portion of the Participant Register (including the identity of any Participant or any information relating to a Participant’s interest in any commitments, loans or its other obligations under any Loan Document) to any Person except to the extent that such disclosure is necessary to establish that such commitment, loan or other obligation is in registered form under Section 5f.103-1(c) of the United States Treasury Regulations and Section 1.163-5(b) of the United States Proposed Treasury Regulations (or, in each case, any amended or successor version).  The entries in the Participant Register shall be conclusive absent manifest error, and such Lender shall treat each Person whose name is recorded in the Participant Register as the owner of such participation for all purposes of this Loan Agreement notwithstanding any notice to the contrary.  For the avoidance of doubt, the Administrative Agent (in its capacity as Administrative Agent) shall not have any responsibility for maintaining a Participant Register.
Certain Pledges.  Any Lender may at any time pledge or assign a security interest in all or any portion of its rights under this Loan Agreement to secure obligations of such Lender, including any pledge or assignment to secure obligations to a Federal Reserve Bank; provided that no such pledge or assignment shall release such Lender from any of its obligations hereunder or substitute any such pledgee or assignee for such Lender as a party hereto.
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.  All covenants, agreements, representations and warranties made by the Borrower herein and in any Loan Document or other documents delivered in connection herewith or therewith or pursuant hereto or thereto shall be considered to have been relied upon by the other parties hereto and shall survive the execution and delivery hereof and thereof and the making of the Borrowings hereunder, regardless of any investigation made by any such other party or on its behalf and notwithstanding that the Administrative Agent or any Lender may have had notice or knowledge of any Default at the time of any Borrowing, and shall continue in full force and effect as long as any Loan or any other Obligation hereunder shall remain unpaid or unsatisfied and so long as the Commitments have not expired or been terminated.  The provisions of Sections 2.14, 2.15, 9.03, 9.15 and Article VIII shall survive and remain in full force and effect regardless of the consummation of the transactions contemplated hereby, the payment in full of the Obligations, the expiration or termination of the Commitments or the termination of this Loan Agreement or any provision hereof.
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.
Counterparts; Integration; Effectiveness.  This Loan Agreement and the other Loan Documents, and any separate letter agreements with respect to fees payable to the Administrative Agent, constitute the entire contract among the parties relating to the subject matter hereof and supersede any and all previous agreements and understandings, oral or written, relating to the subject matter hereof.  Except as provided in Section 4.01, this Loan Agreement shall become effective when it shall have been executed by the Administrative Agent and when the Administrative Agent shall have received counterparts hereof that, when taken together, bear the signatures of each of the other parties hereto.  Delivery of an executed counterpart of a signature page of this Loan Agreement by facsimile or in electronic (e.g., “pdf” or “tif”) format shall be effective as delivery of a manually executed counterpart of this Loan Agreement.
Electronic Execution of Loan Documents.  The words “execution,” “signed,” “signature,” and words of like import in this Loan Agreement and the other Loan Documents, including any Assignment and Assumption, shall be deemed to include electronic signatures or electronic records, each of which shall be of the same legal effect, validity or enforceability as a manually executed signature or the use of a paper-based recordkeeping system, as the case may be, to the extent and as provided for in any Applicable Law, including the Federal Electronic Signatures in Global and National Commerce Act, the New York State Electronic Signatures and Records Act, or any other similar state laws based on the Uniform Electronic Transactions Act.
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.  If any provision of this Loan Agreement or the other Loan Documents is held to be illegal, invalid or unenforceable, (a) the legality, validity and enforceability of the remaining provisions of this Loan Agreement and the other Loan Documents shall not be affected or impaired thereby and (b) the parties shall endeavor in good faith negotiations to replace the illegal, invalid or unenforceable provisions with valid provisions the economic effect of which comes as close as possible to that of the illegal, invalid or unenforceable provisions.  The invalidity of a provision in a particular jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction.
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.  If an Event of Default shall have occurred and be continuing, each Lender, and each of their respective branches and Affiliates is hereby authorized at any time and from time to time, to the fullest extent permitted by Applicable Law, to set off and apply any and all deposits (general or special, time or demand, provisional or final, in whatever currency) at any time held, and other obligations (in whatever currency) at any time owing, by such Lender or any such branch or Affiliate, to or for the credit or the account of the Borrower against any and all of the obligations of the Borrower now or hereafter existing under this Loan Agreement or any other Loan Document to such Lender or its respective branches or Affiliates, irrespective of whether or not such Lender, branch or Affiliate shall have made any demand under this Loan Agreement or any other Loan Document and although such obligations of the Borrower may be contingent or unmatured or are owed to a branch office or Affiliate of such Lender different from the branch office or Affiliate holding such deposit or obligated on such indebtedness.  The rights of each Lender and their respective branches and Affiliates under this Section are in addition to other rights and remedies (including other rights of setoff) that such Lender or its respective branches or Affiliates may have.  Each Lender agrees to notify the Borrower and the Administrative Agent promptly after any such setoff and application; provided that the failure to give such notice shall not affect the validity of such setoff and application.
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.
Governing Law.  This Agreement and the other Loan Documents, except for the Collateral Documents, and any claims, controversy, dispute or cause of action (whether in contract or tort or otherwise) based upon, arising out of or relating to this Loan Agreement or any other Loan Document (except, as to any other Loan Document, as expressly set forth therein) and the transactions contemplated hereby and thereby shall be governed by, and construed in accordance with, the law of the State of New York.  The Collateral Documents and any claims, controversy, dispute or cause of action (whether in contract or tort or otherwise) based upon, arising out of or relating to the Collateral Documents shall be governed by the laws of Brazil.
Jurisdiction.  The Borrower irrevocably and unconditionally agrees that it will not commence any action, litigation or proceeding of any kind or description, whether in law or equity, whether in contract or in tort or otherwise, against the Administrative Agent, any Lender, or any Related Party of the foregoing in any way relating to this Loan Agreement or any other Loan Document or the transactions relating hereto or thereto, in any forum other than the courts of the State of New York or any United States federal court, sitting in the Borough of Manhattan, in the City of New York, New York, United States, and each of the parties hereto irrevocably and unconditionally submits to the jurisdiction of such courts and agrees that all claims in respect of any such action, litigation or proceeding may be heard and determined in such New York State court or, to the fullest extent permitted by Applicable Law, in such federal court.  Each of the parties hereto agrees that a final judgment in any such action, litigation or proceeding shall be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by law.  Nothing in this Loan Agreement or in any other Loan Document shall affect any right that the Administrative Agent or any Lender may otherwise have to bring any action or proceeding relating to this Loan Agreement or any other Loan Document against the Borrower or its properties in the courts of any jurisdiction. Subject to the terms of the Collateral Documents, any action that may be brought in connection with the Collateral Documents will be subject to the exclusive jurisdiction of the Courts of the City of Rio de Janeiro, State of Rio de Janeiro, Brazil.
Waiver of Venue.  The Borrower irrevocably and unconditionally waives, to the fullest extent permitted by Applicable Law, any objection that it may now or hereafter have to the laying of venue of any action or proceeding arising out of or relating to this Loan Agreement or any other Loan Document in any court referred to in paragraph (b) of this Section.  Each of the parties hereto hereby irrevocably waives, to the fullest extent permitted by Applicable Law, the defense of an inconvenient forum to the maintenance of such action or proceeding in any such court.
Service of Process.  
Other than as set forth in clauses (ii) and (iii) below, each party hereto irrevocably consents to service of process in the manner provided for notices in Section 10.01.  Nothing in this Loan Agreement will affect the right of any party hereto to serve process in any other manner permitted by Applicable Law.
[bookmark: _Ref513478885]The Borrower and each Subsidiary Guarantor has validly and effectively appointed Cogency Global Inc. (the “Process Agent”), with offices on the date hereof at East 40th Street, 10th Floor, New York, NY 10016, as its authorized agent upon which process may be served in any action, suit or proceeding referred to in Section 10.09(b).  If for any reason such agent hereunder shall cease to be available to act as such, the Borrower and each Subsidiary Guarantor agrees to designate a new agent in the Borough of Manhattan, in the City of New York, New York on the terms and for the purposes of this Section reasonably satisfactory to the Administrative Agent.  The Borrower and each Subsidiary Guarantor further hereby irrevocably consents and agrees to the service of any and all legal process, summons, notices and documents in any such action, suit or proceeding against the Borrower or any Subsidiary Guarantor, as applicable, by serving a copy thereof upon the relevant agent for service of process referred to in this Section (whether or not the appointment of such agent shall for any reason prove to be ineffective or such agent shall accept or acknowledge such service) or by mailing copies thereof by registered or certified air mail, postage prepaid to the Borrower or the relevant Subsidiary Guarantor at its respective address specified in or designated pursuant to this Loan Agreement.  The Borrower and each Subsidiary Guarantor agrees that the failure of any such designee, appointee and agent to give any notice of such service to it shall not impair or affect in any way the validity of such service or any judgment rendered in any action or proceeding based thereon.  The Borrower and each Subsidiary Guarantor further agree to take any and all action, including the execution and filing of any and all such documents and instruments as may be necessary to continue such designation and appointment of the Process Agent in full force and effect so long as this Loan Agreement shall be in full force and effect; provided that the Borrower and the Subsidiary Guarantors may and shall (to the extent the Process Agent ceases to be able to be served on the basis contemplated herein), by written notice to the Administrative Agent, designate such additional or alternative agents for service of process under this Section that (i) maintain an office located in the Borough of Manhattan, The City of New York in the State of New York, (ii) are either (x) counsel for the Borrower or (y) a corporate service company which acts as agent for service of process for other Persons in the ordinary course of its business and (iii) agree to act as agent for service of process in accordance with this Section. Such notice shall identify the name of such agent for process and the address of such agent for process in the Borough of Manhattan, The City of New York, State of New York.  Upon the written request of any Lender, the Administrative Agent shall deliver such information to such Lender.  
Notwithstanding the foregoing, there shall, at all times, be at least one agent for service of process for the Borrower and the Subsidiary Guarantors appointed and acting in accordance with this Section.  Nothing herein shall in any way be deemed to limit the ability of the Lenders and the Administrative Agent to serve any such legal process, summons, notices and documents in any other manner permitted by applicable law or to obtain jurisdiction over the Borrower or any Subsidiary Guarantor or bring actions, suits or proceedings against the Borrower or any Subsidiary Guarantor, as applicable, in such other jurisdictions, and in such manner, as may be permitted by applicable law.  The Borrower and each Subsidiary Guarantor irrevocably and unconditionally waives, to the fullest extent permitted by law, any objection which it may now or hereafter have to the laying of venue of any of the aforesaid actions, suits or proceedings arising out of or in connection with this Loan Agreement brought in the courts of the State of New York or any United States federal court sitting in the Borough of Manhattan, in the City of New York, New York, United States and hereby further irrevocably and unconditionally waives and agrees, to the fullest extent permitted by law, not to plead or claim in any such court that any such action, suit or proceeding brought in any such court has been brought in an inconvenient forum.
Currency. 
If for the purpose of obtaining judgment in any court it is necessary to convert a sum due hereunder to a Lender from U.S. dollars into another currency, the Borrower and each Subsidiary Guarantor has agreed, and each Lender will be deemed to have agreed, to the fullest extent that it may effectively do so, that the rate of exchange used shall be that at which in accordance with normal banking procedures such Lender could purchase U.S. dollars with such other currency in New York City, New York on the day two Business Days preceding the day on which final judgment is given.
U.S. Dollars are the sole currency of account and payment for all sums due and payable by the Borrower and the Subsidiary Guarantors under this Loan Agreement and the Subsidiary Guarantees.  The obligation of each of the Borrower and the Subsidiary Guarantors in respect of any sum due to any Lender or the Administrative Agent in U.S. Dollars shall only be discharged by payment to such recipient in U.S. Dollars.  The obligation of the Borrower or any Subsidiary Guarantor in respect of any sum payable by it to a Lender shall, notwithstanding any judgment in a currency (the “judgment currency”) other than U.S. dollars, be discharged only to the extent that on the Business Day following receipt by such Lender of any sum adjudged to be so due in the judgment currency, such Lender may in accordance with normal banking procedures purchase U.S. dollars with the judgment currency; if the amount of U.S. dollars so purchased is less than the sum originally due to such Lender in the judgment currency (determined in the manner set forth in the preceding paragraph), the Borrower and each Subsidiary Guarantor agrees, as a separate and independent obligation and notwithstanding any such judgment, to indemnify such Lender against such loss, and if the amount of the U.S. dollars so purchased exceeds the sum originally due to such Lender, such Lender agrees to remit to the Borrower or the applicable Subsidiary Guarantor such excess; provided, that such Lender shall have no obligation to remit any such excess as long as the Borrower or any Subsidiary Guarantor shall have not failed to pay such Lender any obligations due and payable under the Loan, and if it shall have failed then, such excess may be applied to such obligations of the Borrower or any Subsidiary Guarantor under this Loan Agreement.
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.  EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY WAIVE, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREEMENT, THE LOANS, THE SUBSIDIARY GUARANTEES OR THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY.
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.  Article and Section headings and the Table of Contents used herein are for convenience of reference only, are not part of this Loan Agreement and shall not affect the construction of, or be taken into consideration in interpreting, this Loan Agreement.
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.  Each of the Administrative Agent and the Lenders agree to maintain the confidentiality of the Information (as defined below), except that Information may be disclosed (a) to its branches and Affiliates and to its Related Parties (it being understood that the Persons to whom such disclosure is made will be informed of the confidential nature of such Information and instructed to keep such Information confidential); (b) to the extent required or requested by any regulatory authority purporting to have jurisdiction over such Person or its Related Parties (including any self-regulatory authority, such as the National Association of Insurance Commissioners); (c) to the extent required by Applicable Laws or by any subpoena or similar legal process; (d) to any other party hereto; (e) in connection with the exercise of any remedies hereunder or under any other Loan Document or any action or proceeding relating to this Loan Agreement or any other Loan Document or the enforcement of rights hereunder or thereunder; (f) subject to an agreement containing provisions substantially the same as (or no less restrictive than) those of this Section, to (i) any assignee of or Participant in, or any prospective assignee of or Participant in, any of its rights and obligations under this Loan Agreement, or (ii) any actual or prospective party (or its Related Parties) to any swap, derivative or other transaction under which payments are to be made by reference to the Borrower and its obligations, this Loan Agreement or payments hereunder; (g) on a confidential basis to (i) any rating agency in connection with rating the Borrower or its Subsidiaries or any Facility or (ii) the CUSIP Service Bureau or any similar agency in connection with the issuance and monitoring of CUSIP numbers with respect to any Facility; (h) with the consent of the Borrower; or (i) to the extent such Information (x) becomes publicly available other than as a result of a breach of this Section, or (y) becomes available to the Administrative Agent, any Lender or any of their respective branches or Affiliates on a nonconfidential basis from a source other than the Borrower who did not acquire such information as a result of a breach of this Section.  In addition, the Administrative Agent and the Lenders may disclose the existence of this Loan Agreement and information about this Loan Agreement to market data collectors, similar service providers to the lending industry and service providers to the Administrative Agent or any Lender in connection with the administration of this Loan Agreement, the other Loan Documents, and the Commitments.
For purposes of this Section, “Information” means all information received from the Borrower or any of its Subsidiaries relating to the Borrower or any of its Subsidiaries or any of their respective businesses, other than any such information that is available to the Administrative Agent or any Lender on a nonconfidential basis prior to disclosure by the Borrower or any of its Subsidiaries; provided that, in the case of information received from the Borrower or any of its Subsidiaries after the date hereof, such information is clearly identified at the time of delivery as confidential.  Any Person required to maintain the confidentiality of Information as provided in this Section shall be considered to have complied with its obligation to do so if such Person has exercised the same degree of care to maintain the confidentiality of such Information as such Person would accord to its own confidential information.
[bookmark: _Toc468834828][bookmark: _Toc468835265][bookmark: _Toc13051464][bookmark: _Toc20741233][bookmark: _Toc80731145][bookmark: _Toc126053954][bookmark: _Toc158832380][bookmark: _Toc161966326]PATRIOT Act
.  Each Lender subject to the PATRIOT Act hereby notifies the Borrower that, pursuant to the requirements of the PATRIOT Act, it may be required to obtain, verify and record information that identifies the Borrower, which information includes the name and address of the Borrower and other information that will allow such Lender to identify the Borrower in accordance with the PATRIOT Act.
[bookmark: _Toc468834829][bookmark: _Toc468835266][bookmark: _Toc13051465][bookmark: _Toc80731146][bookmark: _Toc126053955][bookmark: _Toc158832381][bookmark: _Toc161966327]Interest Rate Limitation
.  Notwithstanding anything herein to the contrary, if at any time the interest rate applicable to any Loan or other Obligation owing under this Loan Agreement, together with all fees, charges and other amounts that are treated as interest on such Loan or other Obligation under Applicable Law (collectively, “charges”), shall exceed the maximum lawful rate (the “Maximum Rate”) that may be contracted for, charged, taken, received or reserved by the Lender or other Person holding such Loan or other Obligation in accordance with Applicable Law, the rate of interest payable in respect of such Loan or other Obligation hereunder, together with all charges payable in respect thereof, shall be limited to the Maximum Rate.  To the extent lawful, the interest and charges that would have been paid in respect of such Loan or other Obligation but were not paid as a result of the operation of this Section shall be cumulated and the interest and charges payable to such Lender or other Person in respect of other Loans or Obligations or periods shall be increased (but not above the amount collectible at the Maximum Rate therefor) until such cumulated amount, together with interest thereon at the Federal Funds Rate for each day to the date of repayment, shall have been received by such Lender or other Person.  Any amount collected by such Lender or other Person that exceeds the maximum amount collectible at the Maximum Rate shall be applied to the reduction of the principal balance of such Loan or other Obligation or refunded to the Borrower so that at no time shall the interest and charges paid or payable in respect of such Loan or other Obligation exceed the maximum amount collectible at the Maximum Rate. 
[bookmark: _Toc468834830][bookmark: _Toc468835267][bookmark: _Toc13051466][bookmark: _Toc80731147][bookmark: _Toc126053956][bookmark: _Toc158832382][bookmark: _Toc161966328]Payments Set Aside
.  To the extent that any payment by or on behalf of the Borrower is made to the Administrative Agent or any Lender, or the Administrative Agent or any Lender exercises its right of setoff, and such payment or the proceeds of such setoff or any part thereof is subsequently invalidated, declared to be fraudulent or preferential, set aside or required (including pursuant to any settlement entered into by the Administrative Agent or such Lender in its discretion) to be repaid to a trustee, receiver or any other party, in connection with any proceeding under the U.S. Bankruptcy Code or otherwise, then (a) to the extent of such recovery, the obligation or part thereof originally intended to be satisfied shall be revived and continued in full force and effect as if such payment had not been made or such setoff had not occurred, and (b) each Lender severally agrees to pay to the Administrative Agent upon demand its applicable share (without duplication) of any amount so recovered from or repaid by the Administrative Agent, plus interest thereon from the date of such demand to the date such payment is made at a rate per annum equal to the greater of the Federal Funds Rate from time to time in effect and a rate determined by the Administrative Agent in accordance with banking industry rules on interbank compensation.
[bookmark: _Toc468834831][bookmark: _Toc468835268][bookmark: _Toc13051467][bookmark: _Toc80731148][bookmark: _Toc126053957][bookmark: _Toc158832383][bookmark: _Toc161966329]No Advisory or Fiduciary Responsibility
.  In connection with all aspects of each transaction contemplated hereby (including in connection with any amendment, waiver or other modification hereof or of any other Loan Document), the Borrower acknowledges and agrees, and acknowledges its Affiliates’ understanding, that:  (a) (i) no fiduciary, advisory or agency relationship between the Borrower and its Subsidiaries and the Administrative Agent or any Lender is intended to be or has been created in respect of the transactions contemplated hereby or by the other Loan Documents, irrespective of whether the Administrative Agent, or any Lender has advised or is advising the Borrower or any Subsidiary on other matters, (ii) the arranging and other services regarding this Loan Agreement provided by the Administrative Agent and the Lenders are arm’s-length commercial transactions between the Borrower and its Affiliates, on the one hand, and the Administrative Agent and the Lenders, on the other hand, (iii) the Borrower has consulted its own legal, accounting, regulatory and tax advisors to the extent that it has deemed appropriate and (iv) the Borrower is capable of evaluating, and understands and accepts, the terms, risks and conditions of the transactions contemplated hereby and by the other Loan Documents; and (b) (i) the Administrative Agent and the Lenders each is and has been acting solely as a principal and, except as expressly agreed in writing by the relevant parties, has not been, is not, and will not be acting as an advisor, agent or fiduciary for the Borrower or any of its Affiliates, or any other Person; (ii) none of the Administrative Agent and the Lenders has any obligation to the Borrower or any of its Affiliates with respect to the transactions contemplated hereby except those obligations expressly set forth herein and in the other Loan Documents; and (iii) the Administrative Agent and the Lenders and their respective branches and Affiliates may be engaged, for their own accounts or the accounts of customers, in a broad range of transactions that involve interests that differ from those of the Borrower and its Affiliates, and none of the Administrative Agent and the Lenders has any obligation to disclose any of such interests to the Borrower or its Affiliates.  To the fullest extent permitted by Law, the Borrower hereby waives and releases any claims that it may have against any of the Administrative Agent and the Lenders with respect to any breach or alleged breach of agency or fiduciary duty in connection with any aspect of any transaction contemplated hereby.
[bookmark: _Toc468834832][bookmark: _Toc468835269][bookmark: _Toc13051468][bookmark: _Toc20741237][bookmark: _Toc80731149][bookmark: _Toc126053958][bookmark: _Toc158832384][bookmark: _Toc161966330]Acknowledgement and Consent to Bail-In of Affected Financial Institutions
.  Notwithstanding anything to the contrary in any Loan Document or in any other agreement, arrangement or understanding among any such parties, each party hereto acknowledges that any liability of any Affected Financial Institution arising under any Loan Document, to the extent such liability is unsecured, may be subject to the write-down and conversion powers of the applicable Resolution Authority and agrees and consents to, and acknowledges and agrees to be bound by:
the application of any Write-Down and Conversion Powers by the applicable Resolution Authority to any such liabilities arising hereunder that may be payable to it by any party hereto that is an Affected Financial Institution; and
the effects of any Bail-In Action on any such liability, including, if applicable:
a reduction in full or in part or cancellation of any such liability;
a conversion of all, or a portion of, such liability into shares or other instruments of ownership in such Affected Financial Institution, its parent undertaking, or a bridge institution that may be issued to it or otherwise conferred on it, and that such shares or other instruments of ownership will be accepted by it in lieu of any rights with respect to any such liability under this Loan Agreement or any other Loan Document; or
the variation of the terms of such liability in connection with the exercise of the write-down and conversion powers of the applicable Resolution Authority.
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IN WITNESS WHEREOF, the parties hereto have caused this Loan Agreement to be duly executed by their respective authorized officers as of the day and year first above written.
OI S.A. – IN JUDICIAL REORGANIZATION,
as the Borrower
By_________________________
Name:
Title:
OI BRASIL HOLDINGS COÖPERATIEF U.A.,
as Subsidiary Guarantor,
By_________________________
Name:
Title:



PORTUGAL TELECOM INTERNATIONAL FINANCE B.V.,
as Subsidiary Guarantor,
By_________________________
Name:
Title:


[●]
as Administrative Agent
By_________________________
Name:
Title:
[NAME OF LENDER],
as a Lender
By_________________________
Name:
Title:

Notice details:

[●]
Attention: [●]
Telephone: [●]

Email: [●]
[Signature Page to A&E Loan Agreement (Oi S.A.)]

Schedule 2.01
Commitments and Lenders
	Name of Lender
	Commitment

	
	

	
	

	
	

	
	

	
	

	TOTAL
	$



Schedule A
PROPERTIES SUBJECT TO REAL ESTATE MORTGAGES
[●]




[bookmark: _Toc160809249]Exhibit A
[FORM OF ASSIGNMENT AND ASSUMPTION]
This Assignment and Assumption (the “Assignment and Assumption”) is dated as of the Effective Date set forth below and is entered into by and between [the][each] Assignor identified in item 1 below ([the][each, an] “Assignor”) and [the][each] Assignee identified in item 2 below ([the][each, an] “Assignee”).  [It is understood and agreed that the rights and obligations of [the Assignors][the Assignees] hereunder are several and not joint.]  Capitalized terms used but not defined herein shall have the meanings given to them in the Loan Agreement identified below (as amended, the “Loan Agreement”), receipt of a copy of which is hereby acknowledged by [the][each] Assignee.  The Standard Terms and Conditions set forth in Annex 1 attached hereto are hereby agreed to and incorporated herein by reference and made a part of this Assignment and Assumption as if set forth herein in full.
For an agreed consideration, [the][each] Assignor hereby irrevocably sells and assigns to [the Assignee][the respective Assignees], and [the][each] Assignee hereby irrevocably purchases and assumes from [the Assignor][the respective Assignors], subject to and in accordance with the Standard Terms and Conditions and the Loan Agreement, as of the Effective Date inserted by the Administrative Agent as contemplated below (i) all of [the Assignor’s][the respective Assignors’] rights and obligations in [its capacity as a Lender][their respective capacities as Lenders] under the Loan Agreement and any other documents or instruments delivered pursuant thereto to the extent related to the amount and percentage interest identified below of all of such outstanding rights and obligations of [the Assignor][the respective Assignors] under the respective facilities identified below (including any letters of credit, guarantees, and swingline loans included in such facilities), and (ii) to the extent permitted to be assigned under Applicable Law, all claims, suits, causes of action and any other right of [the Assignor (in its capacity as a Lender)][the respective Assignors (in their respective capacities as Lenders)] against any Person, whether known or unknown, arising under or in connection with the Loan Agreement, any other documents or instruments delivered pursuant thereto or the loan transactions governed thereby or in any way based on or related to any of the foregoing, including contract claims, tort claims, malpractice claims, statutory claims and all other claims at law or in equity related to the rights and obligations sold and assigned pursuant to clause (i) above (the rights and obligations sold and assigned by [the][any] Assignor to [the][any] Assignee pursuant to clauses (i) and (ii) above being referred to herein collectively as [the][an] “Assigned Interest”).  Each such sale and assignment is without recourse to [the][any] Assignor and, except as expressly provided in this Assignment and Assumption, without representation or warranty by [the][any] Assignor.
1.	Assignor[s]:	_________________________________________
_________________________________________
2.	Assignee[s]:	_________________________________________
_________________________________________
[Assignee is an [Affiliate][Approved Fund] of [identify Lender]]
3.	Borrower(s):	_________________________________________
4.	Administrative Agent:	______________________, as the administrative agent under the Loan Agreement
5.	Loan Agreement:  [The [amount] Loan Agreement dated as of _______ among [name of Borrower(s)], the Lenders parties thereto, [name of Administrative Agent], as Administrative Agent, and the other agents parties thereto]
6.	Assigned Interest[s]:
	Assignor[s]
	Assignee[s]
	Aggregate Amount of Commitment/ Loans for all Lenders
	Amount of Commitment/ Loans Assigned
	Percentage Assigned of Commitment/
Loans

	
	
	$
	$
	%

	
	
	$
	$
	%

	
	
	$
	$
	%


[7.	Trade Date:		______________]
Effective Date:  _____________ ___, 20___ [TO BE INSERTED BY ADMINISTRATIVE AGENT AND WHICH SHALL BE THE EFFECTIVE DATE OF RECORDATION OF TRANSFER IN THE REGISTER THEREFOR.]
The terms set forth in this Assignment and Assumption are hereby agreed to:
ASSIGNOR[S]
[NAME OF ASSIGNOR]
By:_________________________________
Title:
[NAME OF ASSIGNOR]
By:_________________________________
Title:
ASSIGNEE[S]
[NAME OF ASSIGNEE]
By:_________________________________
Title:
[NAME OF ASSIGNEE]
By:_________________________________
Title:
[Consented to and] Accepted:
[NAME OF ADMINISTRATIVE AGENT], as
Administrative Agent
By:  _________________________________
Title:
[Consented to:]
[NAME OF RELEVANT PARTY]
By:  ________________________________
Title:
[bookmark: _Toc160809250]

Exhibit B
STANDARD TERMS AND CONDITIONS FOR
ASSIGNMENT AND ASSUMPTION
Representations and Warranties.
Assignor[s].  [The][Each] Assignor (a) represents and warrants that (i) it is the legal and beneficial owner of [the][the relevant] Assigned Interest, (ii) [the][such] Assigned Interest is free and clear of any lien, encumbrance or other adverse claim and (iii) it has full power and authority, and has taken all action necessary, to execute and deliver this Assignment and Assumption and to consummate the transactions contemplated hereby; and (b) assumes no responsibility with respect to (i) any statements, warranties or representations made in or in connection with the Loan Agreement or any other Loan Document, (ii) the execution, legality, validity, enforceability, genuineness, sufficiency or value of the Loan Documents [or any collateral thereunder], (iii) the financial condition of the Borrower, any of its Subsidiaries or Affiliates or any other Person obligated in respect of any Loan Document, or (iv) the performance or observance by the Borrower, any of its Subsidiaries or Affiliates or any other Person of any of their respective obligations under any Loan Document.
Assignee[s].  [The][Each] Assignee (a) represents and warrants that (i) it has full power and authority, and has taken all action necessary, to execute and deliver this Assignment and Assumption and to consummate the transactions contemplated hereby and to become a Lender under the Loan Agreement, (ii) it meets all the requirements to be an assignee under Section 10.04 of the Loan Agreement (subject to such consents, if any, as may be required thereunder), (iii) from and after the Effective Date, it shall be bound by the provisions of the Loan Agreement as a Lender thereunder and, to the extent of [the][the relevant] Assigned Interest, shall have the obligations of a Lender thereunder, (iv) it is sophisticated with respect to decisions to acquire assets of the type represented by the Assigned Interest and either it, or the Person exercising discretion in making its decision to acquire the Assigned Interest, is experienced in acquiring assets of such type, (v) it has received a copy of the Loan Agreement, and has received or has been accorded the opportunity to receive copies of the most recent financial statements delivered pursuant to Section 5.01 thereof, as applicable, and such other documents and information as it deems appropriate to make its own credit analysis and decision to enter into this Assignment and Assumption and to purchase [the][such] Assigned Interest, (vi) it has, independently and without reliance upon the Administrative Agent or any other Lender and based on such documents and information as it has deemed appropriate, made its own credit analysis and decision to enter into this Assignment and Assumption and to purchase [the][such] Assigned Interest, and (vii) if it is a Foreign Lender attached to the Assignment and Assumption is any documentation required to be delivered by it pursuant to the terms of the Loan  Agreement, duly completed and executed by [the][such] Assignee; and (b) agrees that (i) it will, independently and without reliance on the Administrative Agent, [the][any] Assignor or any other Lender, and based on such documents and information as it shall deem appropriate at the time, continue to make its own credit decisions in taking or not taking action under the Loan Documents, and (ii) it will perform in accordance with their terms all of the obligations which by the terms of the Loan Documents are required to be performed by it as a Lender.
Payments.  From and after the Effective Date, the Administrative Agent shall make all payments in respect of [the][each] Assigned Interest (including payments of principal, interest, fees and other amounts) to [the][the relevant] Assignor for amounts that have accrued to but excluding the Effective Date and to [the][the relevant] Assignee for amounts that have accrued from and after the Effective Date.  Notwithstanding the foregoing, the Administrative Agent shall make all payments of interest, fees or other amounts paid or payable in kind from and after the Effective Date to [the][the relevant] Assignee.
General Provisions.  This Assignment and Assumption shall be binding upon, and inure to the benefit of, the parties hereto and their respective successors and assigns.  This Assignment and Assumption may be executed in any number of counterparts, which together shall constitute one instrument.  Delivery of an executed counterpart of a signature page of this Assignment and Assumption by telecopy shall be effective as delivery of a manually executed counterpart of this Assignment and Assumption.  This Assignment and Assumption shall be governed by, and construed in accordance with, the law of the State of New York.











[bookmark: _Toc160809251]Exhibit C
FORM OF SUBSIDIARY GUARANTEE
SUPPLEMENTAL AGREEMENT
THIS SUPPLEMENTAL AGREEMENT (this “Supplemental Agreement”), entered into as of [date], among OI S.A. - in judicial reorganization, a corporation (sociedade anônima) organized and existing under the laws of the Federative Republic of Brazil (the “Company”), [additional subsidiary guarantors] (the “Additional Subsidiary Guarantor”) and [●], as administrative agent (the “Administrative Agent”).
RECITALS
WHEREAS, the Company, the Subsidiary Guarantors from time to time party thereto, the [●], as Administrative Agent, entered into the Loan Agreement, dated as of [●], 2024 (the “Loan Agreement”), relating to the Company’s [●]% PIK Subordinated Fourth-Lien Loan due 2044 (the “Loan”);
WHEREAS, the Company agreed pursuant to the Loan Agreement to cause certain Subsidiaries to provide Subsidiary Guarantees in certain circumstances;
WHEREAS, the Administrative Agent is authorized to execute and deliver this Supplemental Agreement pursuant to the terms of the Loan Agreement.
AGREEMENT
NOW, THEREFORE, in consideration of the premises and mutual covenants herein contained and intending to be legally bound, the parties to this Supplemental Agreement hereby agree for the equal and ratable benefit of the Lenders as follows:
[bookmark: _Toc160809252]Section 1	Capitalized terms used herein and not otherwise defined herein are used as defined in the Loan Agreement.
[bookmark: _Toc160809253]Section 2	Each Additional Subsidiary Guarantor, by its execution of this Supplemental Agreement, agrees to be an Additional Subsidiary Guarantor under the Loan Agreement and to be bound by the terms of the Loan Agreement applicable to an Additional Subsidiary Guarantor, including, but not limited to, guaranteeing, on a joint and several basis, the obligations of the Company under the Loan Agreement.  Each Additional Subsidiary Guarantor acknowledges that it will receive direct and indirect benefits from the financing arrangements contemplated by the Loan Agreement and this Supplemental Agreement and that the guarantee made hereby is knowingly made in contemplation of such benefits.
[bookmark: _Toc160809254]Section 3	THIS SUPPLEMENTAL AGREEMENT AND ALL MATTERS ARISING OUT OF OR RELATING IN ANY WAY WHATSOEVER TO THIS SUPPLEMENTAL AGREEMENT (WHETHER IN CONTRACT, TORT OR OTHERWISE) SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK.
[bookmark: _Toc160809255]Section 4	The parties may sign any number of copies of this Supplemental Agreement.  Each signed copy shall be an original, but all of them together represent the same agreement.  One signed copy is enough to prove this Supplemental Agreement.  The exchange of copies of this Supplemental Agreement and of signature pages hereto by facsimile or electronic transmission (including, without limitation, “pdf”, “tif” or “jpg”) and other electronic signatures (including, without limitation, DocuSign and AdobeSign) shall constitute effective execution and delivery of this Supplemental Agreement as to the parties hereto and may be used in lieu of the original Loan Agreement for all purposes.  Signatures of the parties hereto transmitted by facsimile or electronic transmission (via pdf) shall be deemed to be the original signatures for all purposes.  The use of electronic signatures and electronic records (including, without limitation, any contract or other record created, generated, sent, communicated, received, or stored by electronic means) shall be of the same legal effect, validity and enforceability as a manually executed signature or use of a paper-based recordkeeping system to the fullest extent permitted by applicable law, including, without limitation, the Federal Electronic Signatures in Global and National Commerce Act, the New York State Electronic Signatures and Records Act and any other applicable law, including, without limitation, any state law based on the Uniform Electronic Transactions Act or the Uniform Commercial Code.
[bookmark: _Toc160809256]Section 5	This Supplemental Agreement is an amendment to the Loan Agreement, and the Loan Agreement and this Supplemental Agreement shall henceforth be read together, and this Supplemental Agreement shall be deemed to be a Loan Document under the Loan Agreement.
[bookmark: _Toc160809257]Section 6	The Administrative Agent shall not be responsible in any manner whatsoever for or in respect or the validity or sufficiency of this Supplemental Agreement or for or in respect of the recitals contained herein, all of which are made solely by the Company and each Additional Subsidiary Guarantor.
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IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Agreement to be duly executed as of the date first above written.
OI S.A. - in judicial reorganization
as Company
By:  ______________________________________________________
Name:  
Title:
By:  ______________________________________________________
Name:  
Title:
[Subsidiary Guarantor],
as Subsidiary Guarantor
By:  ______________________________________________________
Name:  
Title:
By:  ______________________________________________________
Name:  
Title:
[●]
as Administrative Agent
By:  ______________________________________________________
Name:  
Title:
[bookmark: _Toc160809258]
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Exhibit D
FORM OF INTERCREDITOR AGREEMENT
[●]
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