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Notice to the Market disclosed by Oi

PHAROL, SGPS S.A. hereby informs on the Notice to the Market disclosed by Oi, S.A.,

according to the company’s announcement attached hereto.

PHAROL, SGPS 5.A.

Public Company PHAROL is listed on the Euronext Luis Sousa de Macedo
Zhare capital Euro 26,895,375 (PHR). Investor Relations Director
Registered in the Commeraal Information may be accessed on  in@pharol.pt

Registry Office of Lisbon and Bloomberg under the symbol PHR. Tel.: +351 212 697 698
Corporation no. 503 215 058 PL. Fax: 4351 212 697 649

pharol.pt



0i S.A. — In Judicial Reorganization
Corporate Taxpayer’s Registry (CNPJ/MF) No.
76.535.764/0001-43
Board of Trade (NIRE) No. 33.3.0029520-8
Publicly-Held Company

MATERIAL FACT

Organizational Changes

Finance and Investor Relations Department

Legal Department

Oi S.A. — In Judicial Reorganization (“Oi” or the “Company”), in compliance with Article 157,
Section 4, of Law No. 6,404/76 and the provisions of CVM Instruction No. 358/02 and in addition
to the Material Fact disclosed by the Company on September 20, 2019, hereby informs its
shareholders and the market in general that, pursuant to the ruling of the Honorable Judge of the
7th Corporate Court of Rio de Janeiro, in the context of a procedural motion under seal, Oi’s Board
of Directors elected, on October 30, 2019, (i) Ms. Camille Loyo Faria to assume the position of
Chief Financial Officer and Investor Relations Officer, replacing Mr. Carlos Augusto Machado
Pereira de Almeida Brandao; and (ii) Mr. Antonio Reinaldo Rabelo Filho to assume the position of
Chief Legal Officer, which until now has been performed by our Chief Executive Officer, Mr. Eurico
de Jesus Teles Neto, who remains as Chief Executive Officer of the Company.

Camille Loyo Faria has served as Director of Energy, Technology, Media, Telecom and Industries
at Bank of America Merrill Lynch. Previously, she held director positions responsible for Energy,
Technology, Media and Telecom at Bradesco BBl and Morgan Stanley. Ms. Loyo Faria also has
extensive executive experience in the telecommunications and infrastructure sector, having held
positions as Chief Executive Officer of Multiner, Chief Financial Officer of Terna Participag¢des and
Strategy Leader at Embratel and Telecom Italia Group in Brazil and Latin America. Immediately
prior to joining the Company as Chief Financial Officer, Ms. Loyo Faria’s work at Bank of America



Merrill Lynch included acting as a financial advisor to the Company in connection with anticipated
asset sales, and is now directly contributing to the Company’s transformation. Ms. Loyo Faria
holds a degree in Chemical Engineering from Pontifica Universidade Catdlica in Rio de Janeiro, an
MBA degree in Finance from lbmec in Rio de Janeiro and a master’s degree in Industrial
Engineering from Pontifica Universidade Catélica in Rio de Janeiro.

Mr. Antonio Reinaldo Rabelo Filho holds a law degree from the Federal University of Bahia, a
graduate degree in Business Law from IBMEC/RJ and a master’s degree in Tax Law from Pontifica
Universidade Catdlica in S3o Paulo. He began his career at PricewaterhouseCoopers Brasil, which
he left for Grupo Oi in 2000. At Grupo Oi, he held financial and legal positions, most recently in
the Tax Law Directorate from 2007 to 2017. During this period, he held leadership positions on
the board of the main technical associations in the telecommunications sector, in which he is
internationally recognized. Mr. Rabelo Filho also is a member of the National and State
Commissions of Tax Law and Judicial Recovery and Bankruptcy of the Brazilian Bar Association.
Since 2017, he has been a partner at his firm, and played, among other roles, an important role
in the Oi Group’s judicial reorganization process, from the commencement of the negotiation
with a diverse group of Brazilian and international creditors of Grupo Oi and structuring of the
Judicial Reorganization Plan approved by the creditors at the Creditors’ General Meeting, through
today, during which period all the steps of such Judicial Reorganization Plan have been
implemented in Brazil, the United States, The Netherlands and Portugal, and during which period
he was also the foreign representative of Oi’s Judicial Reorganization in the Courts of New York
and the United Kingdom.

The Company expresses its appreciation to Mr. Carlos Augusto Machado Pereira de Almeida
Brandao for all his years of dedication and service, recognizing the significant contributions and
results achieved during this period, particularly in the Company’s judicial reorganization process.

The Company also recognizes Mr. Eurico de Jesus Teles Neto for his important role leading the
legal department for 12 and half years, with dedication and decisive action in several key
moments in Oi’s history, especially during the successful Judicial Reorganization process in recent
years.

Oi reaffirms its commitment to keep its shareholders and the market informed with respect to
relevant and material aspects of its business and reiterates that investors and the market in

general should be guided solely by the official disclosures made by the Company.

Rio de Janeiro, October 31, 2019.
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