
 

 

 

THE SCHEME 

 

 

 

 

 

 

 

 

 

 

BVI SCHEME OF ARRANGEMENT 
PURSUANT TO 

SECTION 179A OF THE BVI BUSINESS COMPANIES ACT, 2004 

 - PROPOSED BY -  

 OLINDA STAR LTD (IN PROVISIONAL LIQUIDATION)  

 - TO THE -  

 SCHEME CREDITORS  



 

 

 

 

BACKGROUND 

Olinda Star Ltd (In Provisional Liquidation) (the "Company" or "Olinda") is a BVI business company 

incorporated and existing under the BVI Business Companies Act, 2004 (as amended) (the "Act"). 

The Company is an asset holding company whose primary asset is a drilling rig. It is part of a group of 

companies (the "Group") engaged in a global oil and gas enterprise and is a wholly-owned indirect 

subsidiary of Constellation Oil Services Holding S.A. (the "Parent").   

 

On 29 November 2018, the Parent and certain of its subsidiaries (the "RJ Debtors") entered into a plan 

support agreement with certain of their stakeholders (as amended and restated on 21 February 2019 and 

as further amended and restated on 28 June 2019, the “Original Plan Support Agreement”). 

 

Consistent with the Original Plan Support Agreement, on 6 December 2018, the Parent and RJ Debtors 

elected to commence a centralised restructuring in Brazil through a judicially supervised Brazilian 

recuperação judicial under Brazilian Federal Law No 11.101 of February 9, 2005 (the "Brazilian 

Bankruptcy Law") (the "RJ") before the 1st Business Court of the Judicial District of the Capital of the State 

of Rio de Janerio (the "Brazilian RJ Court"). The original plan of reorganisation of the RJ Debtors (the 

"Original RJ Plan") was confirmed by the Brazilian RJ Court on 1 July 2019 and was enforced by the 

United States Bankruptcy Court for the Southern District of New York (the "US Bankruptcy Court") by 

orders entered on 5 December 2019 and 3 April 2020 in the Chapter 15 proceeding pending before the US 

Bankruptcy Court under Case No. 18-13952 (MG). The restructuring transactions provided for pursuant to 

the Original RJ Plan were substantially implemented on 18 December 2019, and Olinda acceded to the 

restructuring transactions pursuant to the Original RJ Plan by way of a BVI scheme of arrangement, that 

was implemented on 7 April 2020. 

 

Following implementation of the Original RJ Plan, on 7 April 2021, upon request from the RJ Debtors, the 

Brazilian RJ Court entered an order extending the supervision period of the Brazilian RJ Proceeding, 

suspending the obligations under the Original RJ Plan and imposing a stay against actions by creditors to 

enforce such obligations.  Extension of the supervision period was intended to provide the RJ Debtors time 

to negotiate and present an amendment to the Original RJ Plan without disruptions to their business 

activities  Similarly, following a hearing on April 8, 2021 Ms. Eleanor Fisher and Mr. Roy Bailey were 

appointed as joint provisional liquidators of the Company (the “BVI Proceeding”), to protect the Company 

and provide support to the Brazilian RJ Proceeding during the extended supervision period and to 

ultimately ensure the successful implementation of the RJ Plan Amendment (as defined below) in the 

British Virgin Islands with respect to the Company.   

 

On 24 March 2022, upon the unanimous approval of the voting creditors at the general meeting of creditors, 

the Original RJ Plan was amended (the “RJ Plan Amendment”) consistent with the terms and conditions of 

the plan support agreement, dated 24 March 2022 (the “PSA”), as agreed among the RJ Debtors and each 

of their key stakeholders. 

 

On 28 March 2022, the Brazilian RJ Court confirmed the RJ Plan Amendment (the “Brazilian 

Confirmation Order”), and, on 3 May, 2022, the U.S. Bankruptcy Court entered an order granting full force 

and effect to the RJ Plan Amendment and the Brazilian Confirmation Order in the United States. 

 

Pursuant to the terms of the PSA and RJ Plan Amendment further restructuring and recapitalisation 

transactions have been negotiated between, among others, the RJ Debtors and the Scheme Creditors (as 

defined below) on the terms and conditions as set out in the PSA, which includes but is not limited to the 

following documentation: 



 

 

 

(a) the RJ Plan Amendment;  

(b) a term sheet attached as an exhibit to the RJ Plan Amendment (the “RJ Plan Amendment Term 

Sheet“); and 

(c) a commitment agreement attached as an exhibit to the RJ Plan Amendment Term Sheet.  

in each case as may be later amended, modified, revised, or supplemented in accordance with Section 12 

of the PSA (such transactions as described in the PSA and as contemplated in the other Restructuring 

Documents (as defined in the PSA), together, the “Restructuring Transactions“). 

 

As part of the Restructuring Transactions, the Group's capital structure is to be "deleveraged" and new 

money financing will be provided to the Parent and/or certain of its subsidiaries by certain parties (the 

“New Money Lenders”) in return for the issuance, upon the effective date of the RJ Plan Amendment (the 

“Plan Effective Date”), to such New Money Lenders of certain notes described as the “New Priority Lien 

Notes” in the RJ Plan Amendment Term Sheet.  The New Money Lenders will invest new money into the 

Group's business to better capitalize it for go-forward operations.   

 

By Order of the BVI Court dated 8 April 2021 (the "JPL Appointment Order"), Ms. Eleanor Fisher and Mr. 

Roy Bailey were appointed to the Company as Joint Provisional Liquidators (the "JPLs"). The JPL 

Appointment Order authorised the JPLs to enter into an Insolvency Protocol dated 19 April 2021, which, to 

the extent permitted by law, governs the relationship between the JPLs and Olinda (the "2021 Insolvency 

Protocol") and which is annexed hereto as Schedule 6.  

 

Although the Company was originally proposed as an RJ Debtor, it was ultimately removed as an RJ 

Debtor based on a judicial determination that the Brazilian RJ Court lacked jurisdiction to restructure the 

Company’s debt obligations.  Therefore, the restructuring of the Company's debts has required a 

separate BVI scheme of arrangement under Section 179A of the Act in relation to the Company, as was 

the case in 2020 when the terms of the RJ Plan were implemented separately in relation to the Company 

by way of scheme of arrangement. Now therefore then, given that the Company is intended to participate 

in the Restructuring Transactions pursuant to the terms of the PSA and given that the Company still sits 

outside the RJ Plan as not being an RJ Debtor, it is now proposed that the Company restructure its debt 

obligations by way of a scheme of arrangement in accordance with Section 179A of the Act on terms that 

mirror the Restructuring Transactions. The basis and the terms of the restructuring of the debt obligations 

of the Company to be made pursuant to this Scheme (as defined below) have been set out in the RJ Plan 

Amendment Term Sheet, a copy of which is attached at Schedule 5. 

 

The filing of the Scheme in the BVI is not in any way intended to prejudice, limit, impair or otherwise affect 

the RJ Debtors’ rights, claims, defences, objections, appeals and remedies, present or future, in relation to 

the RJ Plan Amendment or to pursue the re-entry of Olinda in the RJ Plan Amendment.  

 

IMPORTANT NOTICE TO SCHEME CREDITORS  

 

This document (the "Scheme") sets out the terms of the proposed scheme of arrangement for the Scheme 

Creditors (as defined below). It is being sent to persons whom the Company believes to be a Scheme 

Creditor as at the Record Time. If you have assigned, sold, or otherwise transferred, or assign, sell or 

otherwise transfer, your interests as a Scheme Creditor before the Record Time, you must immediately 

forward this Scheme and the accompanying documents to the person or persons to whom you have 

assigned, sold or otherwise transferred, or assign, sell or otherwise transfer, your interests as a Scheme 

Creditor. 

 



 

 

This Scheme is provided in order to and is intended to mirror the terms of the RJ Plan Amendment as set 

out in the RJ Plan Amendment Term Sheet. A copy of the RJ Plan Amendment is attached to this Scheme 

at Schedule 4. The RJ Plan Amendment sets out the further background and information on the Group 

and may contain forward looking-statements.  These forward looking statements can be identified by the 

fact that they do not relate only to historical or current facts. Forward looking statements often use words 

such as "anticipate", "target", "expect", "estimate", "intend", "plan", "goal", "believe", based on numerous 

assumptions and assessments at the time of the RJ Plan Amendment by the Issuer, in consultation with 

professional advisors, on historical trends, current conditions, expected future developments and other 

factors which such advisors believe appropriate. By their nature, forward looking statements involve risk 

and uncertainty, and the factors described in the context of such forward looking statements in the 

Scheme and the RJ Plan Amendment could cause actual results and developments to differ materially 

from those expressed in or otherwise implied by such forward looking statements. 

 

Should one or more of these risks or uncertainties materialise or should underlying assumptions prove 

incorrect, actual results may vary materially from those described herein. None of the Issuer or the 

Company assumes any obligation to update or correct or revise any forward looking statements contained 

in this Scheme or the RJ Plan Amendment to reflect any change of expectations with respect thereto or 

any change in event, situation or circumstances on which any such forward looking statement was based 

on actual results, and each such person expressly disclaims any intention or obligation to take any such 

action. 

WARNING: While this Scheme will be considered by the BVI Court in the British Virgin Islands and the 

Scheme will not become effective unless sanctioned by the BVI Court, the contents of this Scheme have 

not been reviewed by any regulatory authority in the British Virgin Islands, in the United States or in any 

other jurisdiction. Neither the SEC nor any other governmental body has approved or disapproved of the 

Scheme or determined if this Scheme is truthful or complete. Any representation to the contrary is a 

criminal offence. 

Please note, this Scheme is not intended to be and should not be construed as investment, 

accounting, financial, legal or tax advice by or on behalf of the Company, or its directors, officers, 

agents, attorneys or employees. You are recommended to seek your own independent financial, 

credit, accounting, legal and/or tax advice immediately from your financial, legal and/or tax 

advisers regarding the Scheme, the contents of this Scheme, and what action you should take (or 

refrain from taking). 

 

This Scheme is accompanied by a number of documents, including voting instructions and a proxy form (as 

set out in the "Voting and Proxy Form" further defined below). It is important that you read this Scheme 

carefully for information about the Scheme and the overall restructuring of the Group envisioned by the RJ 

Plan Amendment and RJ Plan Amendment Term Sheet and that you complete and return the proxy form in 

accordance with the instructions therein. 

Scheme Content 

Nothing in the Scheme or any other document issued with or appended to it should be relied on for any 

purpose other than to make a decision with respect to the Scheme. In particular and without limitation, 

nothing in this Scheme or any other document issued with or appended to it should be relied on in 

connection with the purchase of any bonds, notes or assets of the Issuer. This Scheme has been prepared 

in connection with the proposal in relation to a scheme of arrangement under Section 179A of the Act by 

the Company to the Scheme Creditors.   

The information contained in this Scheme has been prepared based upon information available to the 

Company as at the date of this Scheme. The Company has taken all reasonable steps to ensure that this 



 

 

Scheme contains the information reasonably necessary to enable the Scheme Creditors to make an 

informed decision about the effect of the Scheme on them.  

Nothing contained in this Scheme shall be deemed to be a forecast, projection or estimate of the Issuer's 

future financial performance except where otherwise specifically stated. 

Any summary of the principal provisions of the Scheme is qualified in its entirety by reference to the RJ 

Plan Amendment itself and the RJ Plan Amendment Term Sheet. Each Scheme Creditor is advised to 

read and consider carefully the text of the Scheme, the RJ Plan Amendment Term Sheet and the RJ Plan 

Amendment. In the event of a conflict between the information and terms described in the Scheme and the 

RJ Plan Amendment or RJ Plan Amendment Term Sheet, the terms of the RJ Plan Amendment and the 

RJ Plan Amendment Term Sheet shall prevail, as applicable. 

Further copies of this Scheme can be obtained by contacting: 

Eleanor Fisher, in her capacity as joint provisional liquidator of the Company at EY Cayman Ltd. PO Box 

510, 62 Forum Lane, Camana Bay KY1-1106, Cayman Islands or by telephone to +1 (345) 814 8256 or by 

email to OlindaStarLtd@ey.com (please reference “Olinda Scheme” in the subject line). 



 

 

 

1. DEFINITIONS 

1.1 In this Scheme, unless inconsistent with the subject or context, the following words shall have the following 

meanings: 

2021 Insolvency 

Protocol 

has the meaning set out in the Background; 

Act has the meaning set out in the Background; 

Ad Hoc Group means that certain ad hoc group of Consenting 2024 

Noteholders (as defined below) represented by, among 

others, Milbank LLP and Appleby; 

Admitted Liability 

 

means the amount of any debt (including judgment debt) 

or any other contractual liability (including any interest and 

principal amounts) agreed between the Company and 

each Scheme Creditor as being due beneficially to that 

Scheme Creditor from the Company at the RJ Closing 

Date, whereas: 

(i)    "debt" or "liability" does not include a debt or liability 

which would be statute barred on the RJ Closing 

Date under BVI law or the laws of any other 

jurisdiction which applies to it; and 

(ii) for the avoidance of doubt the expression Admitted 

Liability does not include a Scheme Expense; 

Banco Bradesco means Banco Bradesco S.A., Grand Cayman Branch 

Book Entry Interest means a beneficial interest in a Global Note (as defined in 

the Existing Notes Indenture) by or through a Participant 

(as defined in the Existing Notes Indenture); 

Bradesco Guarantee 

and Security 

means the guarantees by the Company of (i) the loans and 

other obligations under the Restructured Bradesco Credit 

Agreement, and (ii) the obligations under the Bradesco 

Reimbursement Agreement, which guarantees shall be 

secured by the New Security in accordance with the 

priorities provided in the Non-Priority Intercreditor 

Agreement; 

Bradesco 

Reimbursement 

Agreement 

means the reimbursement agreement to be dated on or 

about the RJ Closing Date, entered into by and between 

Banco Bradesco, the Parent and certain guarantors 

named therein in connection with the issuance of the 

Evergreen L/C (as defined in the Restructured Bradesco 

Credit Agreement) 



 

 

Brazilian RJ Court has the meaning set out in the Background; 

Business Day means any day other than Saturday, Sunday or a public 

holiday on which banks are open in the BVI, New York and 

Brazil for general banking business or such other place 

where the payments pursuant to the terms of this Scheme 

are to be received by the Scheme Creditors; 

BVI has the meaning set out in the Background; 

BVI Court means the Eastern Caribbean Supreme Court in the BVI; 

Company or Olinda has the meaning set out in the Background; 

Consenting 2024 

Noteholders 

means the holders of Existing Notes that have executed 

the PSA or a joinder thereto (or any permitted transferee 

thereof under the PSA); 

Court Convened 

Meeting 

means a meeting of the Scheme Creditors of the 

Company or any other meeting of the Company convened 

with the leave of the BVI Court in exercise of its powers 

pursuant to Section 179A of the Act including to consider 

and, if thought fit, to approve this Scheme; 

Dispute Resolution 

Procedure 

means the procedure for the resolution of disputes set out 

in Clause 20 of this Scheme; 

Effective Date means the date on which an office copy of the Sanctioning 

Order shall be filed with the Registrar of Corporate Affairs 

in the BVI pursuant to section 179A(4) of the Act; 

 

Existing Bradesco 

Credit Agreements 

means (i) that certain credit agreement dated December 

18, 2019 among Constellation Overseas Ltd, as borrower, 

Constellation Oil Services Holding S.A., as guarantor, the 

other guarantors from time to time party thereto, the 

lenders from time to time party thereto, and Banco 

Bradesco, as administrative agent (as amended, restated, 

supplemented or otherwise modified from time to time) 

and (ii) that certain amended and restated credit 

agreement dated December 18, 2019 among 

Constellation Overseas Ltd, as borrower, Constellation Oil 

Services Holding S.A., as guarantor, the other guarantors 

from time to time party thereto, the lenders from time to 

time party thereto, and Banco Bradesco, as administrative 

agent (as amended, restated, supplemented or otherwise 

modified from time to time).  Olinda became a party as a 

guarantor through a joinder agreement dated 7 April 2020 

and the definition Existing Bradesco Credit Agreements 

includes the joinder pursuant to which Olinda became a 

party; 

 

Existing Notes means the Parent’s (i) 10.00% PIK / Cash Senior Secured 

Notes due 2024, (ii) 10.00% PIK / Cash Senior Secured 



 

 

Third Lien Notes due 2024 and (iii) 10.00% PIK / Cash 

Senior Secured Fourth Lien Notes due 2024, in each case 

issued under the applicable Existing Notes Indenture; 

Existing Notes 

Indentures 

means those certain indentures dated December 18, 2019 

(as amended, restated, supplemented or otherwise 

modified), with Wilmington Trust, National Association 

serving as trustee, paying agent, transfer agent and 

registrar, in respect of each series of Existing Notes and 

pursuant to which the Company is a guarantor; 

First Lien Notes 

Indenture 

means the indenture to be dated on or about the RJ 

Closing Date, between the Parent, the subsidiary 

guarantors from time to time party thereto, and Wilmington 

Trust, National Association governing the First Lien Notes; 

First Lien Notes the Parent's 3.00% / 4.00% Cash/PIK Toggle Senior 

Secured Notes due 2026; 

General Security 

Agreement 

means the general security agreement to be dated on or 

about the RJ Closing Date, between the grantors party 

thereto and and Wilmington Trust, National Association; 

Group has the meaning set out in the Background; 

Intercreditor 

Agreements 

means the Master Intercreditor Agreement and the 

Non-Priority Intercreditor Agreement; 

Issuer  means Constellation Oil Services Holding S.A., a public 

limited liability company (société anonyme) incorporated 

under the laws of the Grand Duchy of Luxembourg and 

registered with the Luxembourg Trade and Companies’ 

Register under number B163424; 

JPL Appointment Order has the meaning set out in the Background; 

JPLs has the meaning set out in the Background; 

Liability means any debt or liability to which the Company is 

subject as at the RJ Closing Date arising as a result of it 

being a guarantor under the Existing Notes.   

 

In relation to the above for any Liability: 

 

(i) it is immaterial whether the debt or liability is 

present or future, whether it is certain or 

contingent, or whether its amount is fixed or 

liquidated, or is capable of being ascertained by 

fixed rules or as a matter of opinion; 

 

(ii) "liability" includes (subject to (i) above) a liability to 

pay money or money's worth, including any liability 

under any enactment, any liability for breach of 

trust, any liability in contract, tort or bailment, and 



 

 

any liability arising out of an obligation to make 

restitution; 

 

(iii) in determining whether any liability in tort is a 

liability, the Company is deemed to become 

subject to that liability by reason of an obligation 

incurred at the time when the cause of action 

accrued; 

 

(iv) "debt" or "liability" does not include a debt or 

liability which would be statute barred at the RJ 

Closing Date under the BVI law or the laws of any 

other jurisdiction which applies to it; and 

 

(v) for the avoidance of doubt the expression Liability 

does not include a Scheme Expense; 

Liquidation Event means the making of an order for the winding up of or the 

passing of any resolution for the winding up of the 

Company under the Act or the BVI Insolvency Act, 2003 

(as the case may be) or the taking in relation to the 

Company of any analogous step or analogous 

proceedings in any jurisdiction to which it is subject; 

 

Master Intercreditor 

Agreement 

means the intercreditor agreement between the Parent, 

the subsidiary guarantors from time to time party thereto, 

Wilmington Trust, National Association and Vistra USA 

LLC; 

New Notes means the notes issued pursuant to the terms of the 

Priority Lien Notes Indenture, the notes issued pursuant to 

the First Lien Notes Indenture and the notes issued 

pursuant to the terms of the Second Lien Notes Indenture; 

 

New Guarantees means the obligations the Company will owe then or in the 

future under the New Notes when it accedes to the Priority 

Lien Notes Indenture, the First Lien Notes Indenture and 

the Second Lien Notes Indenture; 

 

New Security means the security provided pursuant to the documents 

listed at Schedule 1, which will consist of and be 

substantially consistent with the terms of the Existing 

Notes Security; 

 

New Money Lenders means members of the Ad Hoc Group in their capacity as 

such on account of purchasing the Priority Lien Notes; 

 

Non-Priority 

Intercreditor Agreement 

means the intercreditor agreement between the Parent, 

the subsidiary guarantors from time to time party thereto, 

and Wilmington Trust, National Association and Banco 

Bradesco; 

Noteholder means a person with a Book Entry Interest in each series 



 

 

of the Existing Notes at the Record Time; 

Notes Registered Holder 

Nominee 

means Cede & Co., as nominee for the Notes Registered 

Holder; 

Notes Registered Holder 

or DTC 

means the Depository Trust Company; 

Order means any order made by the BVI Court or any other court 

in any other relevant jurisdiction, including an order to stay 

any Proceedings; 

Parent has the meaning set out in the Recitals; 

Post means airmail or a generally recognised commercial 

courier service; 

 

Priority Lien Notes 

Indenture 

means the indenture to be dated on or about the RJ 

Closing Date, between the Parent, the subsidiary 

guarantors from time to time party thereto, and Wilmington 

Trust, National Association governing the Priority Lien 

Notes; 

 

Priority Lien Notes Means the Parent's 13.5% Senior Secured Notes due 

2025; 

 

Proceedings means any form of proceedings in any jurisdiction or 

forum, including without limitation, any demand, legal 

proceedings, arbitration, alternative dispute resolution, 

adjudication, mediation, seizure, distraint, forfeiture, 

re-entry, execution or enforcement of judgment or any step 

taken for the purpose of creating or enforcing a lien; 

Record Time means 10:00 (New York time) on 13 September 2022. 

Restructured Bradesco 

Credit Agreement  

means the Amended and Restated Credit Agreement, to 

be dated on or about the RJ Closing Date, among 

Constellation Oil Services Holding S.A., as borrower, 

Constellation Overseas Ltd, as guarantor, the other 

guarantors from time to time party thereto, the lenders 

from time to time party thereto and Banco Bradesco, as 

administrative agent, as amended, restated, 

supplemented, waived, replaced (whether or not upon 

termination, and whether with the original lenders or 

otherwise), restructured, repaid, refunded, refinanced or 

otherwise modified from time to time, including any one or 

more agreements or indentures extending the maturity 

thereof, refinancing, replacing or otherwise restructuring 

all or any portion of the Indebtedness under such 

agreement or agreements or indenture or indentures or 

any successor or replacement agreement or agreements 

or indenture or indentures or altering the maturity thereof. 



 

 

  

RJ has the meaning set out in the Background; 

RJ Closing Date means the date whereby the Restructuring Transactions 

will have been implemented pursuant to the terms of the 

PSA and the RJ Plan Amendment; 

RJ Debtors has the meaning set out in the Background; 

RJ Plan Amendment has the meaning set out in the Background and is as 

attached at Schedule 4 to this Scheme; 

RJ Plan Amendment 

Term Sheet 

has the meaning set out in the Background and is attached 

to Schedule 5 of this Scheme; 

Sanctioning Order has the meaning set out in Clause 3.1(b); 

Scheme means this scheme of arrangement together with any 

modification of or addition to it which is approved or 

imposed by the BVI Court or the Scheme Creditors; 

Scheme Administrator means Eleanor Fisher in her capacity as JPL; 

Scheme Creditor means: 

(i) the Trustee;  

(ii) Banco Bradesco; 

 

(iii) the Notes Registered Holder, as the registered holder 

of the Global Notes (as defined in the Existing Indentures) 

as of the Record Time;  

 

(iv) the Notes Registered Holder Nominee, as nominee 

for such Notes Registered Holder; and 

 

(v) the Noteholders, as contingent creditors and/or in 

respect of all and any claims or rights they or each have 

pursuant to the Existing Notes Indentures;  

 

Scheme Implementation 

Documents 

means the New Security (and any accession instrument 

thereto), the Priority Notes Indenture (and any accession 

instrument thereto to be executed by the Company), the 

First Lien Notes Indenture (and any accession instrument 

thereto to be executed by the Company), the Second Lien 

Notes Indenture (and any accession instrument thereto), 

the Restructured Bradesco Credit Agreement (and any 

accession instrument thereto), the Bradesco 

Reimbursement Agreement (and any accession 

instrument thereto), those other documents listed at 

Schedule 2 (copies or draft copies of which will be 

appended to notice convening the Court Convened 



 

 

Meeting) and any other agreement or instrument 

contemplated or permitted by, or ancillary to, any of the 

foregoing; 

 

Scheme Meeting means any meeting of the Scheme Creditors (other than a 

Court Convened Meeting) convened in accordance with 

the terms of the Scheme; 

Scheme Terms means the terms upon which the Admitted Liabilities will 

be satisfied as set out in this Scheme; 

Second Lien Notes 

Indenture 

means the indenture to be dated on or about the RJ 

Closing Date, between the Parent, the subsidiary 

guarantors from time to time party thereto, and Wilmington 

Trust, National Association governing the Second Lien 

Notes; 

 

Second Lien Notes means the Parent's 0.25% PIK Senior Second Lien Notes 

due 2050; 

Trustee means Wilmington Trust, National Association; 

US Dollars or US$  

or USD 

means the lawful currency of the United States of America; 

and  

Voting and Proxy Form  means the documents entitled "Voting and Proxy Form " 

as set out in Schedule 3 of this Scheme. 

 

1.2 In this Scheme (and unless the context otherwise requires): 

(a) references to clauses are references to clauses of this Scheme and references to pages and 

Schedules are references to pages and Schedules of this Scheme; 

(b) references to a person shall be construed as including references to an individual, firm, company, 

corporation, unincorporated body of persons or any state or agency thereof; 

(c) references to the date of a document, form, notice or report mean the date shown on such 

document, form, notice or report as its date; 

(d) the singular includes the plural, the masculine, the feminine and vice versa; 

(e) headings are given for ease of reference only and shall not affect the interpretation of this Scheme; 

and 

(f) references to any statute or statutory provision include the same as amended, re-enacted or 

consolidated.  

2. RELEASE OF EXISTING NOTES AND ISSUANCE OF THE NEW GUARANTEE OF NEW NOTES 

2.1 On the Effective Date: 

(a) the Company will be released from the Existing Notes Guarantee and all other obligations under 

the Existing Notes Indenture and the Existing Notes will be terminated; 



 

 

(b) the Company will accede to the Priority Notes Indenture, the First Lien Notes Indenture and the 

Second Lien Notes Indenture in accordance with the terms set out therein and become a 

guarantor under the New Notes pursuant to the New Notes Guarantee. The New Notes Guarantee 

will be secured by the New Notes Security in accordance with the priorities provided in the 

Intercreditor Agreements; 

(c) all of the security, liens and pledges granted by the Company over the assets and shares of shares 

in the Company in relation to the Existing Notes and Existing Bradesco Credit Agreements will be 

released by the Scheme Creditors and the New Security will be granted over the assets and 

shares of the Company in accordance with the New Notes, the Restructured Bradesco Credit 

Agreement and the Non-Priority Intercreditor Agreement; and 

(d) the Company will guarantee the obligations under the Restructured Bradesco Credit Agreement 

and the Bradesco Reimbursement Agreement, which guarantees shall be secured by the 

Bradesco Guarantee and Security in accordance with the priorities provided in the Non-Priority 

Intercreditor Agreement. 

2.2 Following the completion of the matters set out in Clauses 2.1, all of the Scheme Creditors will remain 

creditors of the Company. 

2.3 The matters set out in Clause 2.1 will be implemented by, inter alia, the execution and carrying out of the 

Scheme Implementation Documents, and from the Effective Date and notwithstanding any term of any 

relevant document, the Company and each Scheme Creditor shall be obliged to enter into and execute 

each Scheme Implementation Document (and those other documents referred to at Clauses 2.4(b)(ii) to 

(iii) below) to which it is a party at the Effective Date, which such documents shall be in a form acceptable 

to the Scheme Creditors, and furthermore each Scheme Creditor hereby irrevocably authorises, appoints 

and instructs: 

(a) the Company to enter into the Scheme Implementation Documents, and any other documents 

referred to at clauses 2.4(b)(ii) to (iii), to which the Company is a party; and 

(b) in the event of any delay in execution by the Scheme Creditor, the Scheme Administrator as its 

true and lawful agent and attorney (and as agent and attorney of any person to whom a Scheme 

Creditor has assigned or transferred any claim or right) to, for and on behalf of each Scheme 

Creditor: 

(i) enter into, execute and deliver (whether as a deed or otherwise) any of the Scheme 
Implementation Documents to which is it expressed to be a party; 

(ii) enter into, execute and deliver (whether as a deed or otherwise) for and on behalf of each 
Scheme Creditor, any document, notice or instruction as may be necessary or appropriate 
to give effect to the instruction to any person in respect of the entry into, implementation or 
carrying out of the Scheme Implementation Documents; and 

(iii) enter into, execute and deliver (whether as a deed or otherwise) any other document and give 
any other notice, confirmation, consent, order, instruction or direction as may be reasonably 
necessary or appropriate in the discretion of the Company (acting reasonably) to release  
and/or otherwise give effect to the Scheme and/or the Scheme Implementation Documents, 
provided in each case that any such document (i) is consistent with the RJ Plan Amendment 
Term Sheet and the RJ Plan Amendment and (ii) would not materially, adversely or 
disproportionately affect the rights of any Scheme Creditor in any manner that is not 
otherwise contemplated by the Scheme, the Scheme Implementation Documents, the RJ 
Plan Amendment Term Sheet or the RL Plan Amendment, 



 

 

provided that the documents referred to above will only become effective in accordance with their 

respective terms, whereupon they shall be binding on all Scheme Creditors and each of the other 

parties thereto. 

3. EFFECTIVE DATE AND CONDITIONALITY 

3.1 This Scheme shall come into operation on the Effective Date if:  

(a) it is approved by the Scheme Creditors in accordance with Clause 3.2; 

(b) it has been sanctioned by an order of the BVI Court (the "Sanctioning Order"); and  

(c) the Sanctioning Order is filed with the Registrar of Corporate Affairs in the BVI pursuant to Section 

179A(4) of the Act. 

3.2 This Scheme shall be approved by the Scheme Creditors if it is approved at a Court Convened Meeting 

by a majority in number representing 75% in value of the Scheme Creditors or class of the Scheme 

Creditors present and voting either in person or by proxy, as prescribed by Section 179A(3) of the Act. 

4. PURPOSE AND APPLICATION OF THIS SCHEME 

4.1 The purpose of this Scheme is to restructure the debts of the Company so that they mirror the debt 

restructuring of the RJ Debtors in the RJ Plan Amendment in an efficient and timely manner in order to 

secure a better return for the Company’s creditors than they would otherwise receive in the liquidation of 

the Company. 

4.2 This Scheme shall only apply to the Admitted Liabilities. 

5. ENFORCEMENT OF LIABILITIES  

5.1 Each Scheme Creditor is deemed to acknowledge that the process of establishing the Scheme Creditors’ 

debt restructuring by: 

(a) the termination of the Existing Notes and the obligations thereunder; 

(b) the accession by the Company to the New Notes and the provision by the Company of the New 

Notes Guarantee and the New Security; and 

(c) the guarantee of the obligations under the Restructured Bradesco Credit Agreement in exchange 

for the guarantee of the obligations under the Existing Bradesco Credit Agreements and the 

obligations under the Bradesco Reimbursement Agreement, which guarantee shall be secured by 

the Bradesco Guarantee and Security,  

pursuant to the terms of this Scheme, and consequently, the Admitted Liabilities, is fair and that, if it is 

approved by the requisite majorities of the Scheme Creditors and sanctioned by the BVI Court, the 

Company and all of the Scheme Creditors shall be bound by it. 

5.2 Save as expressly provided for in this Scheme, no Scheme Creditor shall be entitled to take or continue 

any step or do or continue any act against or in respect of the Existing Notes, the New Notes, the 

Company or the Scheme Administrator after the Effective Date, for the purpose of obtaining payment, or 

establishing the quantum of any Liability from the Existing Notes or the Company. 



 

 

6. SCHEME EXPENSES 

6.1 The Company and each of the Scheme Creditors shall take all such steps as may be necessary to effect 

the terms set out in Clause 2 on the Effective Date. 

6.2 All costs, charges and expenses of and incidental to the preparation, administration and implementation 

of this Scheme and the performance by the Scheme Administrator of their functions shall be Scheme 

Expenses and shall be payable by the Company, including, without prejudice to the generality of the 

foregoing:  

(a) the cost of remunerating the Scheme Administrator in connection with the exercise and 

performance of the powers, duties and functions of the Scheme Administrator and JPL under this 

Scheme on a full indemnity basis; 

(b) all liabilities, expenses, costs and disbursements incurred by the Company and the Scheme 

Administrator in the course of the exercise or performance of their respective powers, duties and 

functions under, or for the purpose of implementing, this Scheme on a full indemnity basis; 

(c) all costs, charges and expenses incurred by the Company and the Scheme Administrator in 

connection with the negotiation and preparation of this Scheme (including, but not limited to, all 

legal, accounting, financial and other consultants' fees, expenses and other costs) on a full 

indemnity basis; 

(d) any court and filing fees incurred in relation to this Scheme on a full indemnity basis; 

(e) the costs of holding any Court Convened Meeting and any meetings of shareholders or directors 

of the Company convened to consider this Scheme and the costs of obtaining the sanction of the 

BVI Court and filing of the Sanctioning Order with the Registrar of Corporate Affairs in the British 

Virgin Islands on a full indemnity basis; 

(f) the costs incurred in employing agents and professional advisers to advise or assist the Scheme 

Administrator and their staff in connection with the exercise and performance of their powers, 

duties and functions as Scheme Administrator on a full indemnity basis; 

(g) the costs of summoning meetings of the Scheme Creditors in accordance with this Scheme or 

the Act and any costs of preparing advertising and sending out any notices or reports to be given 

by or to the Scheme Creditors or any other person under this Scheme or the Act and, at the 

discretion of the Scheme Administrator, on a case by case basis; and 

(h) all taxes, duties, administrative, licence, listing, audit, filing, registration, directors' and other fees, 

costs and expenses incurred by this Scheme Administrator on behalf of the Company in 

connection with this Scheme on a full indemnity basis, with the Company providing the indemnity. 

6.3 All costs, fees, charges, filing fees, expenses or any other disbursements of and incidental to the joint 

provisional liquidation of Olinda by either the JPLs or their advisors (the "JPL Costs") shall be irrevocably 

ratified and approved by Olinda and the creditors upon an affirmative vote on this Scheme of 

Arrangement. 

6.4 In the event that there is any dispute in relation to the Scheme Expenses or JPL Costs, they will be 

remitted to the BVI Court for assessment. 

7. RECOGNITION IN US CHAPTER 15 PROCEEDINGS  

7.1 Following the Effective Date, the Scheme Administrator will, as Foreign Representative for the purposes 

of the US Bankruptcy Code, apply to the US Bankruptcy Court to have the BVI Proceeding and the 



 

 

Scheme recognized pursuant to chapter 15 of title 11 of the US Bankruptcy Code and seek the entry of 

an order granting full force and effect to the Scheme and Sanctioning Order within the territorial 

jurisdiction of the United States. 

7.2 The Scheme Creditors agree not to oppose any relief sought in the US pursuant to Clause 7.1.  

8. SCHEME CREDITORS’ AND THE COMPANY OBLIGATIONS 

8.1 Each Scheme Creditor is to follow the debt restructuring in the terms of the RJ Plan Amendment and as if 

the Company was a party to the RJ Plan Amendment in each case in the manner set out in the RJ Plan 

Amendment Term Sheet. 

8.2 The Company is to complete its debt restructuring as set out in the Scheme in the manner set out in the 

RJ Plan Amendment Term Sheet.  

9. THE SCHEME ADMINISTRATOR  

9.1 Eleanor Fisher in her capacity as a court appointed joint provisional liquidator pursuant to the 2021 

Insolvency Protocol (a copy of which is attached at Schedule 6) shall act as Scheme Administrator in 

order to progress the terms of the Scheme. 

9.2 The Scheme Administrator shall, subject to the provisions of this Scheme, have all the powers necessary 

to implement this Scheme and the Scheme Terms, and do all such other things as may be required for 

the proper implementation and management of this Scheme from time to time. 

9.3 Nothing in this Scheme shall render the Scheme Administrator liable for any Liabilities or obligations of 

the Company. 

9.4 The Scheme Administrator or any of them may resign their appointment at any time if they terminate their 

appointment as JPL with the BVI Court.  

9.5 The office of a Scheme Administrator shall be vacated if the Scheme Administrator: 

(a) dies; 

(b) is convicted of an indictable offence; 

(c) resigns office by notice in accordance with Clause 9.4; 

(d) becomes bankrupt; 

(e) becomes disqualified from acting as JPL; or 

(f) is admitted to hospital because of mental health or becomes the subject of an order made by any 

court having jurisdiction whether in BVI or elsewhere in matters concerning his mental health. 

9.6 If the office of the Scheme Administrator is vacated in accordance with Clause 9.5 above the Company 

shall be entitled to appoint replacement Scheme Administrator provided that any such new appointment 

is consented to in writing by a 75% majority in value of Scheme Creditors.  

10. SPECIFIC POWERS AND OBLIGATIONS OF THE SCHEME ADMINISTRATOR 

10.1 In carrying out their duties and functions under this Scheme, the Scheme Administrator shall (without 

prejudice to the full terms of this Scheme) be empowered: 



 

 

(a) to have full access to all such information as they may from time to time require in relation to the 

affairs of the Company or the operation of this Scheme and to all books, papers, documents and 

other information contained or represented in any format whatsoever in the possession or under 

the control of the Company. Such information, books, papers and documents may be disclosed by 

the Scheme Administrator to the Scheme Creditors if they consider such disclosure would assist 

the implementation of this Scheme in accordance with its terms; 

(b) to employ and remunerate, as a Scheme Expense, accountants, actuaries, lawyers and other 

professional advisers or agents in connection with this Scheme; 

(c) to petition the courts in any jurisdiction to obtain recognition or enforcement of this Scheme or to 

bring, commence or defend any Proceedings in the name of and, insofar as is permitted by law, on 

behalf of the Company in any matter affecting the Company in any jurisdiction, or to prevent the 

continuation or commencement of any Proceedings against the Company or its Property; 

(d) to apply to the BVI Court for directions in relation to any particular matter arising under, or in the 

course of the operation of this Scheme; 

(e) to do all acts and to execute in the name and, insofar as permitted by law, on behalf of the 

Company any deed, transfer, instrument, cheque, bill of exchange, receipt or other document 

which may be necessary for or incidental to the full and proper implementation of this Scheme; 

(f) to procure the presentation of a petition for the liquidation of the Company or to request the directors 

and shareholders of the Company to resolve to liquidate the Company; 

(g) to propose, where they consider it to be in the interests of the Company in relation to a defined class 

of creditor or member, a further scheme of arrangement under Section 179A of the Act. In the event 

such a scheme of arrangement as is referred to in this clause is proposed, the Scheme 

Administrator shall, subject to the jurisdiction of the BVI Court, only be required to convene a 

meeting or meetings under Section 179A of the Act of those creditors of the Company to whom it is 

proposed such a scheme should apply. The Scheme Administrator may propose such a scheme of 

arrangement in respect of any class of creditor or member on any number of occasions; 

(h) to do all other things incidental to the exercise of the foregoing powers, including the exercise of any 

powers analogous to those which the Scheme Administrator would have had under Section 179A of 

the Act, in order to effect the restructuring of the Company's debt in accordance with the terms of 

the RJ Plan Amendment; and 

(i) to exercise any other powers necessary for or incidental to the full and proper implementation of this 

Scheme. 

11. COURT CONVENED MEETING AND SCHEME CREDITORS VOTING RIGHTS 

11.1 The Court Convened Meeting will be held at the offices of White & Case LLP at 1221 Avenue of the 

Americas, New York, New York 10020-1095 or such other place as the BVI Court may require or allow on 

such date and at such time as the BVI Court shall determine for the purpose of voting to approve this 

Scheme. 

11.2 An option to attend the Court Convened Meeting virtually will be provided. 

11.3 The Court Convened Meeting shall be chaired by the Scheme Administrator as appointed by the BVI 

Court. 



 

 

11.4 Without prejudice to Clause 11.6 every Scheme Creditor shall be entitled to vote on the matters in 

respect of this Scheme by attending and voting at the Court Convened Meeting in person.   

11.5 Subject to Clause 11.7 every Scheme Creditor shall have one (1) vote for every US Dollar of its Admitted 

Liabilities. 

11.6 Every Scheme Creditor entitled to vote shall have the right to appoint any person as its proxy to attend 

(either physically or virtually) a Court Convened Meeting and vote thereat in its place. The Voting and 

Proxy Form set out in Schedule 3 must be completed and returned to the Scheme Administrator as soon 

as possible and in any event at the latest by 10:00 am (New York Time) on the Business Day before the 

day of the Court Convened Meeting. 

11.7 While the Trustee is not a Scheme Creditor for the purpose of the Scheme as Admitted Liabilities are 

limited to beneficial entitlements to payment, the Trustee shall be considered not to have any votes at the 

Court Convened Meeting. 

11.8 Each Scheme Creditor (if attending in person or by a duly authorised representative) or its proxy will be 

required to register its attendance at the Court Convened Meeting prior to its commencement.  Proof of 

personal identity will be required to attend the Court Convened Meeting (for example, a passport or 

driving licence with photo). If appropriate personal identification is not produced, then that person may not 

be permitted to attend and vote at the Scheme Meeting – whether or not such a person is permitted to 

attend at the Scheme Meeting shall be at the discretion of the Scheme Administrator. 

11.9 Before the Scheme can become effective and binding on the Company and the Scheme Creditors, the 

BVI Court must sanction the Scheme. The sanction hearing at the BVI Court will take place if the requisite 

statutory majorities of the relevant Scheme Creditors have approved the Scheme at the Court Convened 

Meeting. 

11.10 Scheme Creditors are entitled to appear at the sanction hearing at the BVI Court. The Scheme 

Administrator and the Company will notify the Scheme Creditors of the date of any sanction hearing.  

Scheme Creditors who wish to ask any questions in advance of the Court Convened Meeting or sanction 

hearing of the BVI Court are encouraged to contact the Scheme Administrator.  

11.11 A Scheme Creditor on whose behalf a duly completed Voting and Proxy Form is submitted before the 

Court Convened Meeting may still attend the Court Convened Meeting in person. If a Scheme Creditor 

intends to attend the Court Convened Meeting, it may amend its voting instructions provided in a 

previously submitted Voting and Proxy Form by submitting a new validly completed Voting and Proxy 

Forms to the Chairman of the Court Convened Meeting before the start of the Court Convened Meeting. 

11.12 Additionally Scheme Creditors will have the opportunity at the Court Convened Meeting to raise with the 

Scheme Administrator any questions, objections or issues they may have in relation to the Scheme.  

12. NOTICE OF THE COURT CONVENED MEETING  

12.1 At least 14 days’ notice of the Court Convened Meeting shall be sent to the Scheme Creditors in the form 

set out at Schedule 7 or as otherwise directed by the BVI Court, together with an appropriate voting and 

proxy form.  The notice shall be sent to each Scheme Creditor at its last known address (if any) and 

e-mail address (if any) or such other address and e-mail address as he may have given to the Company 

(or the Scheme Administrator) for the service of such notice upon him, or in the case of the Noteholders 

and for so long as the Existing 2024 Notes are held in global form on behalf of DTC or an Escrow 

Position, notice may be delivered to and via DTC. Every such notice shall be sent by Post and e-mail (if 

any) or via DTC. 



 

 

12.2 The accidental omission to send any such notice to, or the non-receipt of a notice by, any Scheme 

Creditor entitled to receive the same shall not invalidate the proceedings in any meeting. The Scheme 

Administrator shall, insofar as they are able, cause to be published an advertisement of each Court 

Convened Meeting in such newspaper(s) and publication(s) as the BVI Court may direct. The Scheme 

Administrator may also cause to be published in such other place or places as they deem fit notices or 

advertisements of the Court Convened Meeting, such as in publications in New York, Brazil, the BVI and 

India. 

13. TERMINATION OF THE APPOINTMENT OF SCHEME ADMINISTRATOR 

13.1 The appointment of the Scheme Administrator and all powers and obligations associated therewith will 

automatically terminate upon the latest of either: (i) the accession by the Company to the New Notes; (ii) 

the provision by the Company of the New Security; (iii) the termination of the Existing Notes and the 

security and obligations granted thereunder; (iv) the accession by the Company to the Restructured 

Bradesco Credit Agreement and the Bradesco Reimbursement Agreement and the granting by the 

Company of the Bradesco Guarantee and Security ; or (v) the entry of an order by the US Bankruptcy 

Court as part of a Chapter 15 proceeding granting full force and effect to the Sanctioning Order and 

Scheme.  

13.2 Following the termination of the appointment of the Scheme Administrator pursuant to Clause 13.1, the 

JPLs shall file for termination of their appointment as JPLs of the Company. 

14. EXCLUSIONS AND ACKNOWLEDGEMENTS BY SCHEME CREDITORS 

14.1 The Company is expressly authorised to takes the steps necessary to effect the actions set out in Clause 

2 of the Scheme. 

14.2 Each Scheme Creditor shall have no recourse against the Scheme Administrator or the Scheme 

Administrator’ respective advisers for the termination of the Existing Notes or the release of any security 

or obligations thereunder for the purposes of this Scheme or have any other related claim whatsoever 

with regard to the Admitted Liabilities for any reason. 

14.3 The Scheme Administrator and their respective advisers (legal, financial or otherwise) shall not incur any 

personal liability of any kind under, or by virtue of this Scheme, or in relation to any related matter or 

claim, whether in contract, tort or restitution or by reference to any other remedy or right, in any 

jurisdiction or forum, save for in respect of fraud committed by them, gross negligence or misconduct. 

15. VALIDITY OF ACTS OF AND RESPONSIBILITY OF THE SCHEME ADMINISTRATOR  

15.1 Subject to any applicable provision of the Act (or any other applicable BVI law or enactment): 

(a) no Scheme Creditor shall be entitled to challenge the validity of any act done or omitted to be done 

in good faith by the Scheme Administrator in pursuance of her functions or duties under this 

Scheme, or the exercise or non-exercise by the Scheme Administrator in good faith of any power 

or discretion conferred upon them for the purposes of this Scheme, and the Scheme Administrator 

shall not be liable for any loss whatsoever and howsoever arising out of any such act or omission, 

exercise or non-exercise of any power or discretion, unless, such loss is attributable to their or any 

of their own negligence, breach of duty or trust, fraud or dishonesty; 

(b) any liability incurred, in respect of the matters referred to in Clause 15.1(a) above, by the Scheme 

Administrator as a result of their or any of their negligence, breach of duty or trust, fraud or 

dishonesty shall be limited to the value of the net assets of the Company at the Effective Date.  



 

 

16. INDEMNITIES AND VALIDATION 

16.1 The Company shall indemnify the Scheme Administrator against any liability by way of legal and other 

advisers' costs incurred by them in defending any proceedings in relation to the preparation, negotiation 

and implementation of this Scheme, whether civil or criminal, in which judgment is given in their favour, or 

which is discontinued before judgment is given, or in which they are acquitted, or in connection with any 

application in which relief is granted to them by the BVI Court from liability for negligence, default, breach 

of duty or breach of trust. 

16.2 Notwithstanding a subsequent discovery that there was some defect in the procedure for calling or voting 

at any meetings, or the passing of resolutions, all acts done by the Scheme Administrator shall be valid 

as if every such procedure had been correctly adhered to, provided that, in the case of any meeting in 

respect of which such a defect is discovered, that meeting was quorate. 

17. MODIFICATION OF THIS SCHEME 

17.1 The BVI Court may order any modification of or addition to this Scheme or to any items or conditions 

which the BVI Court may think fit to approve or impose at any hearing of the BVI Court or give directions 

in respect of this Scheme, whether in accordance with Section 179A of the Act or otherwise. 

17.2 It is acknowledged by the Scheme Creditors, the Company and the Scheme Administrator that there can 

be no modification to this Scheme after the BVI Court has sanctioned this Scheme without further order of 

the BVI Court. 

18. EFFECT OF A LIQUIDATION EVENT 

18.1 The occurrence of a Liquidation Event after the Effective Date during the implementation of the Scheme 

shall have no effect on the operation of this Scheme, which shall continue in full force and effect.  

18.2 For the avoidance of doubt, notwithstanding the occurrence of any Liquidation Event, the continuation or 

exercise by the Scheme Administrator of their powers in accordance with this Scheme shall not be 

affected, save insofar as may be a necessary consequence by operation of law, notwithstanding any loss 

of agency in respect of the Company which may result from such Liquidation Event. 

18.3 In the event of any conflict between the provisions of this Scheme, the provisions of the Act or the BVI 

Insolvency Act or the BVI Insolvency Rules or any analogous statutes or rules which may apply to the 

Company following a Liquidation Event, for Scheme purposes only, the provisions of this Scheme shall 

prevail. 

18.4 Where a Liquidation Event has already occurred at, or occurs after, the implementation of the Scheme, 

the Scheme Creditors shall be entitled to prove in the liquidation or analogous proceedings for the full 

amount of their Admitted Liabilities. 

19. SCHEME CREDITORS TO CO-OPERATE  

19.1 The Scheme Creditors shall co-operate with and render in timely manner such assistance to the Scheme 

Administrator as the Scheme Administrator may reasonably require, including without limitation, the 

provision of information and documents in connection with the Admitted Liabilities and the operation and 

implementation of this Scheme. 

20. DISPUTE RESOLUTION PROCEDURE 

20.1 The Scheme Administrator shall refer any dispute to the BVI Court for directions and/or an order, setting 

out details of the matter to be resolved and enclosing evidence in support of it, including copies of such of 



 

 

the Company’s records as shall be relevant together with any supporting documents including those 

provided by the relevant Scheme Creditor(s). 

20.2 Any order or direction of the BVI Court shall be conclusive and binding on the Company, the Scheme 

Administrator and the relevant Scheme Creditor(s). 

21. DISPATCH OF NOTICES AND OTHER WRITTEN COMMUNICATIONS AND DOCUMENTS 

21.1 Any notice or other written communication to be given under or in relation to the Scheme shall be given in 

writing and shall be deemed to have been duly given if it is delivered by hand, is posted on the Issuer’s 

website or (so long as the Existing Notes are held in global form on behalf of DTC or an Escrow Position) 

delivered to DTC (in the case of the Noteholders), or is sent by email, fax or Post to the relevant person at 

its last known address (if any) and e-mail address (if any) or such other address and e-mail address as he 

may have given to the Company (or the Scheme Administrator), provided that in the case of notices and 

other written communications and documents to be sent to: 

(a) the Scheme Administrator and/or the Company, such shall be sent to or c/o Olinda Star Ltd (In 

Provisional Liquidation) c/o EY Cayman Ltd., PO Box 510, 62 Forum Lane, Camana Bay 

KY1-1106, Cayman Islands; 

(b) the Notes Registered Holder, shall be sent to to 

conversionsandwarrantsannouncements@dtcc.com; amendoza-elix@dtcc.com; 

skaylor@dtcc.com; 

(c) the Notes Registered Holder Nominees, shall be sent to 

conversionsandwarrantsannouncements@dtcc.com; amendoza-elix@dtcc.com; 

skaylor@dtcc.com;  

(d) Banco Bradesco, shall be sent to Banco Bradesco S.A., Grand Cayman Branch, 75 Fort Street, 

Appleby Tower, 5th floor Georgetown, KY1-1109, Grand Cayman, Cayman Islands; and 

(e) the Trustee, such shall be sent to Wilmington Trust, National Association, 50 South Sixth Street, 

Suite 1290, Minneapolis, MN 55402, USA, 

or in each case such other address(es) as shall be notified to the Scheme Creditors. 

21.2 Notices and any other written communications or documents sent by Post to the Scheme Creditors 

pursuant to this Scheme shall be deemed, in the absence of evidence to the contrary, to have been 

received by the relevant Scheme Creditor on the tenth (10th) business day after dispatch and references 

to the receipt by a Scheme Creditor of any such notice, communication or document shall be construed 

accordingly. Notices or other communications sent by facsimile or email shall conclusively be deemed to 

have been received on the first business day following the day they were sent (subject to production of 

proof of transmission of all pages).  References to a Scheme Creditor's address in this clause are to that 

Scheme Creditor's address as established in accordance with Clause 21.3, and references to "business 

days" in this clause are to a business day in the country in which such address is located.  Notice 

periods laid down by this Scheme are to be calculated by reference to clear days from the date on which 

the notice concerned was sent by Post. 

21.3 A sworn statement by the Scheme Administrator or a member of their staff that an envelope containing a 

notice was sent by Post shall be conclusive evidence that the notice was given. 



 

 

22. EXCLUSIONS BY SCHEME CREDITORS 

22.1  Each Scheme Creditor shall have no recourse to the Company's assets and debts other than in 

accordance with the terms of this Scheme or the New Notes. 

22.2 The Scheme Administrator and their respective advisers (legal, financial or otherwise) shall not incur any 

personal liability of any kind under, or by virtue of the restructuring of the Company's debts, this Scheme, 

or in relation to any related matter or claim, whether in contract, tort or restitution or by reference to any 

other remedy or right, in any jurisdiction or forum, save for in respect of fraud committed by them. 

23. EXTENSION AND CALCULATION OF DEADLINES 

23.1 Save where expressly provided to the contrary, deadlines laid down by this Scheme shall be calculated 

by reference to calendar days and not Business Days, but in the event that such a deadline expires on a 

day which is not a Business Day, such deadline shall be deemed not to expire until close of business on 

the Business Day next following. 

24. GOVERNING LAW 

24.1 This Scheme shall be governed by, and construed in accordance with, the laws of the BVI and the BVI 

Court shall (save as provided in Clause 24.2) have exclusive jurisdiction to hear and determine any 

dispute or Proceedings arising out of the construction of this Scheme, or the implementation of this 

Scheme, and the Scheme Creditors shall be subject to the exclusive jurisdiction of the BVI Court for such 

purposes. 

24.2 Notwithstanding the provisions of Clause 24.1, the Scheme Administrator retains the right to bring 

Proceedings, whether in the name of the Company or otherwise, in the courts of any other country having 

jurisdiction under its own laws to hear such Proceedings. 



 

 

SCHEDULE 1 

NEW SECURITY 

 

1. Deposit Account Control Agreement 

2. Olinda Star Mortgage 

3. Olinda Star Assignment of Insurance Receivables 

4. Priority Lien Olinda Star Share Charge Agreement 

5. First Lien Olinda Star Share Charge Agreement 

6. Second Lien Olinda Star Share Charge Agreement 

 



 

 

SCHEDULE 2 

SCHEME IMPLEMENTATION DOCUMENTS 

1. The Priority Notes Indenture (and any accession instrument thereto to be executed by the Company) 

2. The First Lien Notes Indenture (and any accession instrument thereto to be executed by the Company) 

3. The Second Lien Notes Indenture (and any accession instrument thereto) 

4. Restructured Bradesco Credit Agreement (and any accession instrument thereto) 

4. Bradesco Reimbursement Agreement (and any accession instrument thereto) 

6. Intercreditor Agreements (and any accession instrument thereto) 

7. General Security Agreement 

8. Bradesco Guarantee and Security agreement 

9. New Security 

10.Deeds of release for existing security granted by Olinda or over Olinda 

 



 

 

SCHEDULE 3 

VOTING AND PROXY FORM 

OLINDA STAR LTD (IN PROVISIONAL LIQUIDATION) 

(the “Company”) 

I/We,____________________________________________________  

 

having our registered office/address at/of 

 

___________________________________________________________  

being a Scheme Creditor of the above named Company, hereby appoint: 

 

the Chairman or: 

 

 

___________________________________________________________  

 

as my/our proxy to vote for me/us and on my/our behalf on any resolution proposed (including, but not limited to, the 

Resolution set out below) at the Court Convened Meeting to be held on 13 September 2022 at the offices of White 

& Case LLP at 1221 Avenue of the Americas, New York, New York 10020-1095, commencing at 13:00 (New York 

time), or at any adjournment thereof. 

 

I/We hereby certificate that (i) I/We held the indebtedness of the Company as indicated on Annex A hereto, (ii) have 

not and will not prior to the Court Convened Meeting trade or otherwise dispose of such indebtedness, and (iii) the 

proxy is hereby authorized and directed to vote or abstain, as indicated below, with respect to the full amount of 

indebtedness indicated on Annex A. [NOTE: PLEASE COMPLETE ANNEX A AND SUBMIT WITH THIS PROXY] 

 

Please indicate with an “X” in the space below how you wish your votes to be cast in respect of the Resolutions. If 

no specific direction as to voting is given, the proxy will vote or abstain from voting at his/her discretion. 

 

RESOLUTION:  

FOR 

 

AGAINST 

 

 ABSTAIN 

 

THAT the Scheme of Arrangement proposed by the 

Company, particulars of which are set out in the 

attached Scheme document, be approved subject to 

any modification, addition or condition which the 

Eastern Caribbean Supreme Court of the Territory of 

the British Virgin Islands may think fit to approve or 

impose which would not directly or indirectly have a 

material adverse effect on the rights of the Scheme 

Creditors. 

 

   

 

Dated: ___________________2022 

 

 

_________________________________   ___________________ 

Name of the Scheme Creditor      Signature of the Scheme Creditor 



 

 

 

NOTES: 

 

1. A Scheme Creditor must insert his full name and registered address in type or block letters. 

 

2. If it is desired to appoint some other person as proxy, the name of the proxy must be inserted in the space provided instead of the option provided 

which should be deleted. 

3. The Proxy Form must: 

 in the case of an individual Scheme Creditor be signed by the Scheme Creditor or his attorney; and 

 in the case of a corporate Scheme Creditor be given either under its common seal or signed on its behalf by an attorney or by a duly authorised 
officer of the Scheme Creditor. 

4. The Proxy Form (and any authority under which it is executed) must be faxed to +1 345 949 8529 or emailed to OlindaStarLtd@ey.com by no later 

than 13:00 (New York Time) on the Business Day prior to the day of the meeting. 



 

 

Annex A 

Holdings of Company Indebtedness as of May 16, 2022 

Beneficial Owner 10.00% PIK / Cash Senior Secured 

Notes due 2024 

10.00% PIK / Cash Senior Secured 

Third Lien Notes due 2024 

10.00% PIK / Cash Senior Secured 

Fourth Lien Notes due 2024 

Working Capital Facility 

Credit Agreement 

21038M AA1 / 

US21038MAA18 

L1965H AA8 / 

USL1965HAA88 

21038M AC7 / 

US21038MAC73 

L1965H AC4 / 

USL1965HAC45 

21038M AD5 / 

US21038MAD56 

L1965H AD2 / 

USL1965HAD28 

 

 

U.S.$    U.S.$    U.S.$    U.S.$    U.S.$    U.S.$    U.S.$    

 
U.S.$    U.S.$    U.S.$    U.S.$    U.S.$    U.S.$    U.S.$    

 
U.S.$    U.S.$    U.S.$    U.S.$    U.S.$    U.S.$    U.S.$    

 
U.S.$    U.S.$    U.S.$    U.S.$    U.S.$    U.S.$    U.S.$    

 
U.S.$    U.S.$    U.S.$    U.S.$    U.S.$    U.S.$    U.S.$    

 



 

 

SCHEDULE 4 
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I, Lucas Livingstone Felizola Soares de Andrade, Sworn Public Translator, attest that I was presented 
with an original document in Portuguese language to be translated to the English language, which I 
perform in compliance with my duty, as follows:// 
// 
Joint Judicial Reorganization Plan of the Constellation Group Companies Amended and Restated 
on March 24, 2022 
 
Serviços de Petróleo Constellation S.A. – in Judicial Reorganization, a closely held corporation, 
enrolled with the CNPJ/ME under No. 30.521.090/0001-27, headquartered at Av. Presidente 
Antônio Carlos, n. 51, 3º, 5º, 6º e 7º andares, Centro, Rio de Janeiro, State of Rio de Janeiro, CEP 
(ZIP Code) 20020-010 (“Constellation”); Serviços de Petróleo Constellation Participações S.A. 
– in Judicial Reorganization, a closely held corporation, enrolled with CNPJ/ME under No. 
12.045.924/0001-93, headquartered at Av. Presidente Antônio Carlos, No. 51, sala 601, 6th floor, 
Centro, Rio de Janeiro, State of Rio de Janeiro, ZIP CODE 20020-010 ("Constellation Par"); 
Manisa Serviços de Petróleo Ltda.- in Judicial Recovery, a limited liability company, enrolled 
with the CNPJ/ME under No. 11.801.519/0001-95, with its principal place of business at Rua do 
Engenheiro, No. 736, quadra I, lotes 02, 03, 04, 05, 08, 09 and 10, Rio das Ostras, State of Rio de 
Janeiro, Zip Code 28.890-000 ("Manisa"); Tarsus Serviços de Petróleo Ltda. - in Judicial 
Recovery, a limited liability company, enrolled in the National Register of Legal Entities under 
CNPJ/ME No. 11.801.960/0001-77, headquartered at Rua do Engenheiro, 736, quadra I, lotes 02, 
03, 04, 05, 08, 09 and 10, Rio das Ostras, State of Rio de Janeiro, Zip Code 28.890-000 ("Tarsus"); 
Alpha Star Equities Ltd. (in Provisional Liquidation), a company headquartered at Tortola Pier 
Park, Building 1, 2nd Floor, Wickhams Cay I, Road Town, Tortola, British Virgin Islands ("Alpha 
Star"); Amaralina Star Ltd. headquartered at Tortola Pier Park, Building 1, 2nd Floor, Wickhams 
Cay I, Road Town, Tortola, British Virgin Islands ("Amaralina"); Arazi S.À.R.L. Wickhams at 
Avenue de la Gare, 8-10, Zip Code 1616, Luxembourg ("Arazi"); Brava Star Ltd. headquartered 
at Tortola Pier Park, Building 1, 2nd Floor, Wickhams Cay I, Road Town, Tortola, British Virgin 
Islands ("Brava"); Constellation Oil Services Holding S.A. a company with registered office at 
Avenue de la Gare, n. 8-10, Luxembourg, registered under n. B163424 ("Constellation Holding"); 
Constellation Overseas Ltd. (in Provisional Liquidation), a company registered with the 
CNPJ/ME under No. 12.981.793/0001-56, headquartered at Tortola Pier Park, Building 1, 2nd 
Floor, Wickhams Cay I, Road Town, Tortola, British Virgin Islands ("Constellation Overseas"); 
Constellation Services Ltd. (in Provisional Liquidation), a company headquartered at Tortola Pier 
Park, Building 1, 2º Floor, Wickhams Cay I, Road Town, Tortola, British Virgin Islands, enrolled 
with the CNPJ/ME under No. 26.496.540/0001-00 ("Constellation Services"); Gold Star Equities 
Ltd. (in Provisional Liquidation), a company headquartered at Tortola Pier Park, Building 1, 2nd 
Floor, Wickhams Cay I, Road Town, Tortola, British Virgin Islands ("Gold Star"); Lancaster 
Projects Corp. a company headquartered at Tortola Pier Park, Building 1, 2nd Floor, Wickhams 
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Cay I, Road Town, Tortola, British Virgin Islands ("Lancaster"); Laguna Star Ltd.(in Provisional 
Liquidation), a company having its registered office at Tortola Pier Park, Building 1, 2nd Floor, 
Wickhams Cay I, Road Town, Tortola, British Virgin Islands ("Laguna"); Lone Star Offshore 
Ltd. (in Provisional Liquidation), a company headquartered at Tortola Pier Park, Building 1, 2nd 
Floor, Wickhams Cay I, Road Town, Tortola, British Virgin Islands ("Lone Star"); Snover 
International Inc. a company headquartered at Tortola Pier Park, Building 1, 2nd Floor, Wickhams 
Cay I, Road Town, Tortola, British Virgin Islands ("Snover"); and Star International Drilling 
Limited (In Provisional Liquidation), company registered with the CNPJ/ME under No. 
05.722.506/0001-28, headquartered at Clifton House, 75 Fort Street, George Town, P.O. Box 
1350, Cayman Islands ("Star Drilling" and together with Constellation, Constellation Par, Manisa, 
Tarsus, Alpha Star, Amaralina, Arazi, Brava Star, Constellation Holding, Constellation Overseas, 
Constellation Services, Gold Star, Lancaster, Laguna, Lone Star, Snover, by themselves or by 
their Joint Provisional Liquidators, as defined below, "Constellation Group" or "Companies under 
reorganization") make available, in the records of the Judicial Recovery (as defined below), 
pending before the Judicial Reorganization Court (as defined below), this Restated Plan (as 
defined below), pursuant to article 53 of the LRF (as defined below), whose terms and conditions 
are regulated according to the clauses below. 
 
1 Definitions and Rules of Interpretation. 
 
1.1 Definitions. The terms and expressions used in capital letters, whenever mentioned in this 
Restated Plan, shall have the meanings attributed to them in this Clause 0. Such definite terms 
shall be used, as appropriate, in their singular or plural form, in the male or female gender, without 
thereby losing the meaning attributed to them. 
 
1.1.1 "Shareholders": means, together, the Original Shareholders and the New Shareholders. 
 
1.1.2 "Class A Shareholders" or "Legacy Shareholders": are LuxCo and CIPEF, who, until the 
Closing Date, hold all of the issued shares of Constellation Holding and, after the Closing Date, 
will hold Class A Shares of Constellation Holding, provided that the terms of the New Plan 
Support Agreement are observed and the requirements set forth in the Trust Documents, as 
defined in the New Plan Support Agreement and its exhibits and in the Term Sheet, are met, with 
Trust Cayman remaining the holder of the Class A Shares of Constellation Holding with respect 
to LuxCo until such requirements are met. 
 
1.1.3 "Class B Shareholders": means, in aggregate, the holders of Class B-1 Shares and the holders 
of Class B-2 Shares of Constellation Holding.  
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1.1.4 "Class A Shares": means the Class A shares to be issued by Constellation Holding, having 
the rights granted to such shares under the New Shareholders Agreement and the other corporate 
documents of Constellation Holding as provided in the New Plan Support Agreement, the Term 
Sheet and its related annexes. 
 
1.1.5 "Class B Shares": means the Class B-1 Shares and the Class B-2 Shares, considered together. 
 
1.1.6 "Class B-1 Shares": means the Class B-1 shares to be issued by Constellation Holding, 
having the rights granted to such shares under the New Shareholders Agreement and the other 
corporate documents of Constellation Holding as provided in the New Plan Support Agreement, 
the Term Sheet and its related annexes. 
 
1.1.7 "Class B-2 Shares": means the Class B-2 shares to be issued by Constellation Holding, 
having the rights granted to such shares under the New Shareholders Agreement and the other 
corporate documents of Constellation Holding as provided in the New Plan Support Agreement, 
the Term Sheet and its related annexes. 
 
1.1.8 "Class C Shares": means the Class C-1 Shares, the Class C-2 Shares, the Class C-3 Shares 
and the Class C-4 Shares, considered together. 
 
1.1.9 "Class C-1 Shares": means the Class C-1 shares to be issued by Constellation Holding, 
having the rights granted to such shares in the New Shareholders Agreement and the other 
corporate documents of Constellation Holding as provided in the New Plan Support Agreement, 
the Term Sheet and its related annexes. 
 
1.1.10 "Class C-2 Shares": means the Class C-2 shares to be issued by Constellation Holding, 
having the rights granted to such shares in the New Shareholders Agreement and the other 
corporate documents of Constellation Holding as provided in the New Plan Support Agreement, 
the Term Sheet and its related annexes. 
 
1.1.11 "Class C-3 Shares": means the Class C-3 shares to be issued by Constellation Holding, 
having the rights granted to such shares under the New Shareholders Agreement and the other 
corporate documents of Constellation Holding as provided in the New Plan Support Agreement, 
the Term Sheet and its related annexes. 
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1.1.12 "Class C-4 Shares": means the Class C-4 shares to be issued by Constellation Holding, 
having the rights granted to such shares under the New Shareholders Agreement and the other 
corporate documents of Constellation Holding as provided in the New Plan Support Agreement, 
the Term Sheet and its related annexes. 
 
1.1.13 "Original Plan Support Agreement": means the Second Amended and Restated Plan 
Support Agreement and Lock-up Agreement and its attachments thereto, entered into on June 28, 
2019 by the Constellation Group, its Legacy Shareholders and certain Creditors, which 
constituted Annex III to the Original Plan. 
 
1.1.14 "Bradesco Reimbursement Agreements": are (i) theReimbursement Agreement, dated as 
of May 25, 2016, as amended, entered into between Bradesco, as issuer of the letter of credit, and 
Constellation Overseas, as applicant of the letter of credit; and (ii) the Reimbursement Agreement, 
dated August 7, 2015, as amended, entered into between Bradesco, as issuer of the letter of credit, 
and Constellation Overseas, as applicant of the letter of credit, which, by virtue of of the Original 
Plan Support Agreement, were amended and replaced by the Amendments and Consolidations of 
the Reimbursement Agreements (Amended and Restated Reimbursement Agreements), dated 
December 18, 2019, signed between Bradesco, as issuer of letters of credit, and Constellation 
Overseas, as applicant for letters of credit, which will be amended and replaced in the form of the 
New Plan Support Agreement and Term Sheet. 
 
1.1.15 “Judicial Administrator”: It is the Law Firm Marcello Macêdo Advogados, represented by 
Mr. Marcello Macêdo, lawyer enrolled with OAB/RJ under No. 65,541, as appointed by the Court 
of Reorganization, under the terms of Chapter II, Section III of the LRF, or whoever may replace 
him from time to time. 
 
1.1.16 "Disposal of Assets": means the operations of disposal of Assets, whether or not isolated 
productive units, through direct sale, in the form of article 66 of the LRF and/or in accordance 
with the rules of competitive process contained in article 60, main section and sole paragraph, in 
article 142 and in the other applicable provisions of the LRF and in article 133, §1 of the National 
Tax Code, pursuant to the terms of Clause 5 below. The rules of competitive processes, including 
the description of the specific Assets that will form the isolated production units, will be 
established in the respective notices, being certain that any Assets granted in guarantee to any 
creditors without prior written authorization from the respective creditor beneficiary of the 
guarantee in question, pursuant to §1 of article 50 of the LRF. The assets and rights that will 
comprise the eventual isolated production units will be sold free of any debts, contingencies and 
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obligations of the Constellation Group and its subsidiaries or related parties, including, without 
limitation, those of a tax, environmental and labor nature.  
 
1.1.17 "Alpha Star": has the meaning assigned in the recitals. 
 
1.1.18 "Amaralina": has the meaning assigned in the recitals. 
 
1.1.19 "Amaralina Star Term Loans": has the meaning assigned in the Amaralina and Laguna 
Loan Agreement. 
 
1.1.20 “ANP”: the Brazilian National Agency for Petroleum, Natural Gas and Biofuels.  
 
1.1.21 "Approval of the Restated Plan": is the approval of the Restated Plan at the Creditors 
Meeting. For the purposes of this Restated Plan, Approval of the Restated Plan is deemed to occur 
on the date of the Creditors Meeting that votes on and approves the Restated Plan, even if the 
Restated Plan is not approved by all Classes of Creditors on this occasion, provided that it is 
subsequently approved in court pursuant to articles 45 or 58 of the LRF, as applicable. 
 
1.1.22 "Arazi": has the meaning assigned in the recitals. 
 
1.1.23 "Creditors Meeting": means any General Meeting of Creditors held pursuant to Chapter II, 
Section IV, of the LRF. 
 
1.1.24 “Asset” or “Assets”: means all real or personal property and the rights that comprise the 
current assets of the Debtors, as defined in the Corporation Law, including, but not limited to, the 
drilling units owned by the Debtors and equity interests in other companies. 
 
1.1.25 "2019 Bonds": are the senior unsecured notes (bonds) due 2019 issued by Constellation 
Holding at a rate of 6.25% in the form of the Indenture dated November 9, 2012, as amended 
from time to time, which, by virtue of the Original Plan and the Original Plan Support Agreement, 
were replaced by the 2030 Bonds. 
 
1.1.26 "2024 Bonds" are the senior secured notes (bonds) due 2024 issued by Constellation 
Holding, in the form of the Indenture dated July 27, 2017, entered into among Constellation 
Holding, as issuer, Constellation Overseas, Lone Star, Gold Star, Olinda, Snover and Star 
Drilling, as guarantors, Arazi as partial guarantor, at a rate of 9.00% cash and 0.50% PIK, which, 
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by virtue of the Original Plan and the Original Plan Support Agreement, were replaced by the 
New 2024 Bonds. 
 
1.1.27 "2030 Bonds ": means the senior credit notes (6.25% PIK/Cash Senior Notes) due 2030 
issued by Constellation Holding at the rate of 6.25% in the form of the Indenture dated December 
18, 2019, as amended from time to time, which will be restructured and replaced in the form of 
Clause 8.3.1 below.  
 
1.1.28 "Subscription Warrants ": shall mean the cashless warrants to be issued by Constellation 
Holding pursuant to the New Plan Support Agreement, the Term Sheet and the annexes thereto, 
provided for in Clause 8.2.1.3 below. 
 
1.1.29 “Bradesco”: Banco Bradesco S.A., Grand Cayman branch. 
 
1.1.30 "Brava Star": has the meaning assigned in the recitals. 
 
1.1.31 "Adjusted Free Cash": has the meaning stipulated in the New Plan Support Agreement and 
its annexes, as well as in Appendix IX of the Term Sheet. 
 
1.1.32 "Free Cash": has the meaning stipulated in the New Plan Support Agreement and its 
annexes, as well as in Appendix IX of the Term Sheet. 
 
1.1.33 "Perennial Letter of Credit": means the new letter of credit to be issued by Bradesco, 
pursuant to the terms of the New Plan Support Agreement and its Annexes, as well as at Appendix 
I-B of the Term Sheet, in the total amount of $30.200,000.00, in guarantee and for the benefit of 
the agent of the ALB Guaranteed LC Loan Agreement, replacing the Bradesco Letters of Credit. 
The Perennial Letter of Credit will be initially valid for one (1) year from the Closing Date, but 
will be automatically renewed annually on the anniversary date. The validity of the Perennial 
Letter of Credit will be automatically extended if the maturity of the ALB Guaranteed LC Loan 
Agreement is also extended and will be automatically discharged if the ALB Guaranteed LC Loan 
Agreement is paid in full. The Perennial Letter of Credit will be enforceable in the cases provided 
for in the New Plan Support Agreement and its annexes, as well as in Appendix I-B of the Term 
Sheet. 
 
1.1.34 "Bradesco Letters of Credit": means (i) the letter of credit issued by Bradesco on behalf 
and order of Constellation Overseas for the benefit of Laguna in the amount of US$ 24,000.000.00 
and (ii) the letter of credit issued by Bradesco for the account and order of Constellation Overseas 
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for the benefit of Brava Star in the amount of US$ 6,200,000.00, renewed under the Original Plan 
and the Original Plan Support Agreement, which guarantee US$ 30.200,000.00 of the Subject 
ALB Credits ("LC Secured ALB Credits") and will be replaced by the Perennial Letter of Credit, 
on the Closing Date, for the benefit of the creditors holding the LC Secured ALB Credits, as 
provided in the New Plan Support Agreement and its annexes, as well as in Appendix I-B of the 
Term Sheet. 
 
1.1.35 “CIPEF”: the minority shareholders' direct or indirect investment funds of the Debtors, 
whose investment advisor is Capital International Inc.  
 
1.1.36 “Classes”: Categories in which the Debtors' Bankruptcy Credits are classified according to 
the nature of the Bankruptcy Credits, as provided for in Article 41 of the LRF. 
 
1.1.37 “CNPJ/ME”: means the Corporate Taxpayer Registry of the Ministry of Economy. 
 
1.1.38 "Civil Code" means Law No. 10,406 of January 10, 2002, as amended. 
 
1.1.39 "National Tax Code": means Law n. 5.172, of October 25, 1966, as amended. 
 
1.1.40 "Constellation Holding": has the meaning assigned in the recitals. 
 
1.1.41 "Constellation Overseas": has the meaning assigned in the recitals. 
 
1.1.42 "Constellation Par": has the meaning assigned in the recitals. 
 
1.1.43 "Constellation Services": has the meaning assigned in the recitals. 
 
1.1.44 "Reserve Accounts": the debt service reserve accounts, which serve as collateral for ALB 
Credits. 
 
1.1.45 "ALB Secured LC Loan Agreement": means the loan agreement to be entered into between 
Laguna, Brava and the ALB Creditors, as a result of the New Plan Support Agreement and its 
annexes, as well as Appendix I-B of the Term Sheet and this Restated Plan, which will intrument 
the ALB Secured LC Credit secured by the Perennial Letter of Credit. 
 
1.1.46 “Amaralina and Laguna Original Loan Agreement”: means the Senior Syndicated Credit 
Facility Agreement, entered into on March 27, 2012, between Amaralina and Laguna, as 
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borrowers, certain banks, as creditors, and administrative and collateral agents, as amended from 
time to time, which, by virtue of the Original Plan and the Original Plan Support Agreement, was 
amended by the Amaralina and Laguna Loan Agreement. 
 
1.1.47 "Amaralina and Laguna Loan Agreement" means the Second Amended and Restated 
Credit Agreement, entered into as of December 18, 2019, among Amaralina and Laguna, as 
borrowers, certain banks, as lenders, and administrative and collateral agents, which 
instrumentalizes the payment terms and conditions agreed to in the Original Plan and the Original 
Plan Support Agreement for the A/L Secured Credits and the A/L Unsecured Credits. 
 
1.1.48 "Bradesco Loan Agreement" means the Amended And Restated Credit Agreement entered 
into on December 18, 2019, between Constellation Overseas, as borrower, and Bradesco, as 
lender, which instrumentalizes the payment terms and conditions agreed to in the Original Plan 
and the Original Plan Support Agreement for the Subject Bradesco Credits. 
 
1.1.49 "Non-Subject Bradesco Loan Agreement": means the Loan Agreement(Credit Agreement) 
entered into on December 18, 2019, between Constellation Overseas, as borrower, and Bradesco, 
as lender, which instrumentalizes the terms and conditions of payment of the loan in the historical 
amount of $10.000,000.00, granted, pursuant to the Original Plan and the Original Support 
Agreement, after the Petition Date. 
 
1.1.50 "Original Brava Loan Agreement": means the Senior Syndicate Credit Facility Agreement 
entered into on November 21, 2014, by Brava Star, as borrower, certain banks, as lenders, and 
administrative and collateral agents, as amended from time to time, which, by virtue of the 
Original Plan and the Original Plan Support Agreement, was amended by the Brava Loan 
Agreement. 
 
1.1.51 "Brava Loan Agreement" means the Second Amended and Restated Credit Agreement 
entered into on December 18, 2019, among Brava Star, as borrower, certain banks, as lenders, 
and administrative and collateral agents, which instrumentalizes the payment terms and 
conditions agreed to in the Original Plan and the Original Plan Support Agreement for the Subject 
Brava Credits and the Non-Subject Brava Credits. 
 
1.1.52 "ALB Restructured Loan Agreement" means the loan agreement to be entered into between 
Amaralina, Laguna and Brava, as borrowers, certain banks, as lenders, and administrative and 
collateral agents, replacing the Brava Loan Agreement and the Amaralina and Laguna Loan 
Agreement, which will instrument the terms and conditions of payment agreed to in this Restated 
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Plan, in the New Plan Support Agreement and its annexes, as well as in Appendix I-A of the Term 
Sheet, for the ALB Credits, with the exception of the LC Secured ALB Credits. 
 
1.1.53 "Original Bradesco Loan Facility Agreements": are the Loan Facility Agreements entered 
into on May 9, 2014 and January 30, 2015, by Constellation Overseas as borrower and Bradesco 
as lender, as amended from time to time, which, by virtue of the Original Plan and the Original 
Plan Support Agreement, were amended by the Bradesco Loan Facility Agreement. 
 
1.1.54 "Credits": are the credits and obligations (including obligations to do) held by the Creditors 
against the Companies under Reorganization, whether overdue or falling due, materialized or 
contingent, liquidated or unliquidated, object or not of a judicial dispute, arbitration procedure or 
administrative procedure, initiated or no, and whether or not they are subject to the effects of this 
Restated Plan.  
 
1.1.55 "A/L Credits": are the Subject A/L Credits and Non-Subject A/L Credits, considered 
together. 
 
1.1.56 "Non-Subject A/L Credits": means the loan in the historical amount of $27,202.963.71, 
maturing on November 9, 2023, granted by certain banks to Amaralina and Laguna, under the 
Original Plan and the Original Support Agreement, after the Petition Date, which is not subject 
to the effects of this Judicial Recovery and enjoys all the benefits set forth in Article 67, Section 
IV-A and Article 84 I-B, all of the LRF, and which shall be restructured on a voluntary basis by 
the A/L Creditors, in the form of Appendix I-A of the Term Sheet and Clause 8.2.1 below. 
 
1.1.57 "Subject A/L Credits": are the credits arising from the Amaralina and Laguna Original 
Loan Agreement, as restructured by the Original Plan and the Original Plan Support Agreement, 
which will be restructured according to the conditions set forth in Appendix I-A of the Term Sheet 
and Clause 8.2.1 below. 
 
1.1.58 "ALB Guaranteed LC Credits": has the meaning given in Clause 1.1.34 above. 
 
1.1.59 "ALB Credits": means the A/L Subject Credits, A/L Non-Subject Credits, the Brava 
Subject Credits and the Brava Non-Subject Credits, considered together. ALB Credits 
encompasses the ALB Credit Guaranteed LC.  
 
1.1.60 "Restructured ALB Credits ": are the credits arising from the ALB Restructured Loan 
Agreement. 
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1.1.61 "Subject ALB Credits": means the Subject A/L Credits and the Subject Brava Credits, 
considered together.  
 
1.1.62 "Non-Subject ALB Credits": means the Non-Subject A/L Credits and the Non-Subject 
Brava Credits, considered together. 
 
1.1.63 "2030 Bonds Credits": are the Credits arising from the 2030 Bonds. 
 
1.1.64 “Non-Subject Bradesco Credits”: means (i) Credits arising from the Non-Subject Bradesco 
Loan Agreement, which is not subject to the effects of this Judicial Reorganization and enjoys all 
the benefits established by article 67, by Section IV-A and by article 84, IB, all of the LRF, and 
which will be voluntarily restructured by Bradesco, pursuant to Appendix III of the Term Sheet 
and Clause 8.2.4 below; (ii) any credits arising from the Perennial Letter of Credit; as well as (iii) 
any credits arising from the Bradesco Reimbursement Agreements and Bradesco Letters of Credit, 
as they were not signed to the detriment of the Companies under Reorganization before the 
Petition Date. 
 
1.1.65 "Restructured Bradesco Credits": are the Bradesco Subject Credits and the credits arising 
from the Bradesco Non-Subject Loan Agreement. 
 
1.1.66 “Bradesco Subject Credits”: are the credits arising from the Bradesco Loan Agreement, as 
restructured by the Original Plan and by the Original Plan Support Agreement, which will be 
restructured according to the conditions set forth in Appendix III of the Term Sheet and Clause 
8.2. 4 below. 
 
1.1.67 "Non-Subject Brava Credits": means the loan in the historical amount of $11,871,571.70, 
maturing on November 9, 2023, granted by certain banks to Amaralina and Laguna, under the 
Original Plan and the Original Support Agreement, after the Petition Date, which is not subject 
to the effects of this Judicial Recovery and enjoys all the benefits set forth in Article 67, Section 
IV-A and Article 84 I-B, all of the LRF, and which shall be restructured on a voluntary basis by 
the A/L Creditors, in the form of Appendix I-A of the Term Sheet and Clause 8.2.1 below. 
 
1.1.68 "Subject Brava Credits": shall mean the credits arising under the Original Brava Loan 
Agreement, as restructured by the Original Plan and the Original Plan Support Agreement, which 
shall be restructured again pursuant to the conditions set forth in Appendix I-A of the Term Sheet 
and Clause 8.2.1 below. 
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1.1.69 "Brava Credits": These are the Subject Brava Credits and Non-Subject Brava Credits, 
considered together. 
 
1.1.70 "Collateral Credits": are the Credits secured by collateral rights, up to the limit of the value 
of the respective asset, pursuant to article 41, item II and article 83, item II of the LRF, which 
shall be restructured pursuant to Clause 8.2 below. 
 
1.1.71 “Bankruptcy Credits”: are the Credits held by the Creditors against the Companies Under 
Reorganization, or that they may be liable for any type of co-obligation, whether overdue or 
falling due, materialized or contingent, liquidated or unliquidated, object or not of a judicial or 
administrative dispute or arbitration proceeding, initiated or no, derived from any legal 
relationships and contracts existing before the Petition Date or whose triggering event is prior to 
the Petition Date, or arising from contracts, instruments or obligations existing on the Petition 
Date, subject to the judicial reorganization regime and that, as a result, are subject to this Restated 
Plan, under the terms of the LRF.. 
 
1.1.72 “Supplier Credits”: the Unsecured Credits and ME/EPP Credits held by Supplier Creditors. 
 
1.1.73 " Unliquidated Credits": are the Bankruptcy Credits held against the Companies Under 
Reorganization that were not liquidated on the Petition Date and/or that have not yet become 
liquidated, including, but not limited to, services already provided and pending measurement, 
whose existence and/or or amounts are or will be questioned by the Companies under 
Reorganization, which will be restructured under the terms of Clause 8.7 below. Credits that are 
recognized in the Creditor's List are not Unliquidated Credits. 
 
1.1.74 "ME/EPP Credits": are the Credits held by the Bankruptcy Creditors constituted in the 
form of micro and small business companies, as defined by Complementary Law no. 123, of 
December 14, 2006, by article 41, item IV and by article 83, item IV, d, of the LRF, which shall 
be restructured pursuant to Clause 8.4 below. 
 
1.1.75 "Credits Not Subject to Judicial Reorganization": means the credits held against the 
Companies Under Reorganization: (i) whose taxable event is subsequent to the Date of the 
Request; or (ii) that fall under article 49, paragraphs 3 and 4 of the LRF, or other rules of Brazilian 
legislation that expressly exclude them from the effects of this Judicial Reorganization. Through 
this Restated Plan, the Companies Under Reorganization and the Supporting Creditors declare, 
guarantee and acknowledge, for all legal purposes and effects, that the Non-Subject A/L Credits, 
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the Non-Subject Brava Credits, the Non-Subject Bradesco Credits and the Credits Not Subject to 
New Participating Bonds are Credits Not Subject to Judicial Reorganization. Also, the Companies 
Under Reorganization and Supporting Creditors recognize that the New Priority DIP Financing, 
when contracted, will also not be subject to the effects of this Judicial Reorganization and will 
enjoy all the benefits established by article 67, by Section IV-A and by article 84, IB, all from 
LRF. 
 
1.1.76 "New Participant 2024 Bonds": are the credits instrumentalized through the New 
Participant 2024 Bonds. 
 
1.1.77 "Non-Subject New 2024 Participating Bonds Credits": are the credits instrumentalized by 
means of the New 2024 Participating Bonds corresponding to the resources made available by the 
Creditors of the New 2024 Participating Bonds, in the historical amount of US$ 27,000.000.00, 
after the Petition Date, under the Original Plan and the Original Plan Support Agreement, which 
is not subject to the effects of this Judicial Reorganization and enjoys all the benefits set forth in 
article 67, section IV-A and article 84, I-B, all of the LRF, and that will be voluntarily restructured 
by the Creditors of the New Participating 2024 Bonds, in the form of Appendix II of the Term 
Sheet and Clause 8.2.2 below. 
 
1.1.78 “Partner Credits": the Credits held by Partner Creditors. 
 
1.1.79 "Unsecured Credits": are the Bankruptcy Credits provided for in article 41, item III and 
article 83, item VI, of the LRF, which shall be restructured pursuant to Clause 8.3 below. 
 
1.1.80 "Delayed Credits": these are the Credits qualified under the terms of article 10 of the LRF. 
 
1.1.81 "Labor Credits": are the Credits and rights arising from labor legislation or arising from 
occupational accidents, pursuant to article 41, item I and article 83, item I, of the LRF, and the 
credits and rights consisting of attorney's fees, which shall be restructured pursuant to Clause 8.1 
below. 
 
1.1.82 "Creditors": are the individuals or legal entities holding Credits against the Companies 
under reorganization, whether or not listed in the List of Creditors. 
 
1.1.83 "A/L Creditors": are the holders of Subject A/L Credits and Unsubject A/L Credits. 
 
1.1.84 "ALB Creditors": are, together, the A/L Creditors and the Brava Creditors. 
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1.1.85 "Supporting Creditors": are the Creditors of the Companies under reorganization that have 
entered into or adhered to the New Plan Support Agreement and Term Sheet. 
 
1.1.86 "2030 Bonds Creditors": are the holders of 2030 Bond Credits.  
 
1.1.87 "Brava Creditors": means the holders of Subject Brava Credits and Non-Subject Brava 
Credits. 
 
1.1.88 "Assignee Creditors": are the Creditors that become holders of Bankruptcy Credits as a 
result of the execution of credit assignment agreements in which a Bankruptcy Creditor is the 
assignor and the object of the assignment is a Bankruptcy Credit, subject to the provisions of 
Section 11.11 below and, as applicable, the New Plan Support Agreement.  
 
1.1.89 “Secured Creditors”: the Creditors holding Secured Credits. 
 
1.1.90 “Bankruptcy Creditors”: the Creditors holding Bankruptcy Credits. 
 
1.1.91 "Creditors of the New Bonds 2024": are the holders of the New Bonds 2024. 
 
1.1.92 "Creditors of the New Participating 2024 Bonds": means the holders of the New 
Participating 2024 Bonds. 
 
1.1.93 “Supplier Creditors”: the holders of Unsecured Credits and ME/EPP Credits that derive 
from the supply of goods and services necessary for the development of the Constellation Group's 
activities and/or its restructuring. 
 
1.1.94 “Unliquidated Creditors”: the Creditors holding Unliquidated Credits. 
 
1.1.95 “ME/EPP Creditors": the Creditors holding ME/EPP Credits. 
 
1.1.96 "Partner Creditors": are considered (i) the Supporting Creditors; (ii) the Supplier Creditors 
who maintained the supply of goods and/or services to the Companies Under Reorganization, 
without unjustified alteration of the terms and conditions practiced until the Petition Date; that, 
once requested by any of the Companies Under Reorganization, they do not refuse to provide 
goods and/or services under the terms and conditions practiced up to the Petition Date; that do 
not have any type of litigation in progress against any of the Companies under Reorganization 
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and that they have not brought collection procedures, protests or any other acts related to the 
Bankruptcy Credits that imply the restriction of the Constellation Group's credit; (iii) the 
Contracting Creditors of the Companies Under Reorganization that maintain the current 
contractual and commercial relationship with the Companies Under Reorganization or that 
establish new contracts with the Debtors as of the Petition Date; its employees and former 
employees who hold Unsecured Credits arising from expenses incurred in the exercise of 
professional activities. 
 
1.1.97 “Unsecured Creditors”: the Creditors holding Unsecured Credits. 
 
1.1.98 “Delayed Creditors”: the Creditors holding Bankruptcy Credits which, in whole or in part, 
may be deemed Delayed Credits.  
 
1.1.99 “Subrogatory Creditors”: the Creditors who subrogate in the position of Bankruptcy 
Creditor because they have paid, spontaneously or not, any Bankruptcy Credit for which they are 
deemed co-obligated, by contract, legal provision or judicial determination.  
 
1.1.100 "Individual Labor Creditors holding Sub-Judice Credits": are the individual Labor 
Creditors who have filed judicial, administrative and/or arbitration proceedings against the 
Constellation Group. 
 
1.1.101 “Labor Creditors”: the Creditors holding Labor Credits. 
 
1.1.102 "Closing Date": is the date corresponding to the implementation and closing of the 
restructuring subject matter of this Restated Plan, which shall occur by May 31, 2022, subject to 
the provisions of the New Plan Support Agreement and its annexes, as well as the Term Sheet. 
 
1.1.103 "Confirmation Date": the date on which the decision of Confirmation of the Restated Plan 
issued by the Reorganization Court is published in the Official Gazette. 
 
1.1.104 “Petition Date”: the date on which the request for Judicial Reorganization was filed by 
the Debtors, i.e., 12.06.2018. 
 
1.1.105 “Business Day”: any day other than Saturday, Sunday, national holidays, municipal 
holidays or that, for any reason, there is no forensic and/or banks service in the cities of São Paulo, 
Rio de Janeiro, New York, London, Luxembourg, Panama City and Mumbai.  
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1.1.106 "Contingent Value Rights": means the rights issued by Constellation Holding vested in 
the Legacy Shareholders and the New Financing Priority DIP Creditors, the meaning of which is 
specified in Appendix VIII of the Term Sheet. 
 
1.1.107 "Qualified Liquidity Event": means a Liquidity Event approved under the New Plan 
Support Agreement as well as Appendix VIII of the Term Sheet. 
 
1.1.108 "Liquidity Event": subject to the provisions of Appendix VIII to the Term Sheet, means 
with respect to Constellation Holding, any transaction or series of transactions to which 
Constellation Holding is a party relating to: (i) any merger or incorporation (whether or not 
Constellation Holding is the remaining entity), other than a merger or incorporation of 
Constellation Holding with one or more of its subsidiaries(ii) any stock purchase, business 
combination or offer to purchase or offer to exchange, or any other transaction, whereby any 
"person" or "group" may acquire or otherwise hold title to more than fifty percent (50%) of the 
voting shares of Constellation Holding; or (iii) any sale, transfer, lease, leaseback, exchange, 
encumbrance or other disposition of assets representing all or substantially all of the assets of 
Constellation Holding (including its subsidiaries, as a whole). 
 
1.1.109 "Gold Star": has the meaning assigned in the recitals. 
 
1.1.110 "Ad Hoc Group ": means certain ad hoc group of Creditors of the New 2024 Bonds who 
have adhered to the New Plan Support Agreement and Term Sheet. 
 
1.1.111 "Constellation Group": has the meaning assigned in the recitals. 
 
1.1.112 "Judicial Confirmation of the Restated Plan": is the judicial decision entered by the 
Reorganization Court that confirms the Restated Plan, pursuant to the LRF. For the purposes of 
this Restated Plan, Judicial Confirmation of the Restated Plan is deemed to occur on the 
Confirmation Date. 
 
1.1.113 "Joint Provisional Liquidators": (i) Eleanor Fisher and Paul Pretlove, jointly appointed 
by the Eastern Caribbean Supreme Court in the Superior Court of the British Virgin Islands on 
December 19, 2018, to act, together or separately, as provisional liquidators of: Constellation 
Overseas, Alpha Star, Gold Star, Lone Star, Snover and Olinda Star, appointed for all companies 
until December 18, 2019, except for Olinda Star, this being until April 7, 2020; (ii) Eleanor Fisher 
and Roy Bailey, appointed jointly by the Eastern Caribbean Supreme Court in the Superior Court 
of Justice of the British Virgin Islands on April 8, 2021, to act, together or separately, as 
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provisional liquidators of: Constellation Overseas, Constellation Services, Alpha Star, Gold Star, 
Lone Star, Hopelake Services Ltd. and Olinda Star; and, (iii) Eleanor Fisher and Roy Bailey, 
appointed by the Grand Court of the Cayman Islands on April 13, 2021 to act, together or 
separately, as provisional liquidators of Star Drilling. 
 
1.1.114 “Court of Reorganization”: the 1st Business Court of the Judicial District of the Capital 
of the State of Rio de Janeiro, for which the request for Judicial Reorganization of Constellation 
Group was presented. 
 
1.1.115 "Laguna": has the meaning assigned in the recitals. 
 
1.1.116 "Laguna Star Term Loans": has the meaning assigned in the Amaralina and Laguna Loan 
Agreement. 
 
1.1.117 "Lancaster": has the meaning assigned in the recitals. 
 
1.1.118 "Reports": they are (i) the economic-financial feasibility report; and (ii) the valuation 
report of the Recovered Companies' property and assets, presented under the terms and for the 
purposes of article 53, items II and III, of the LRF, which were part of Annexes I and II of the 
Original Plan.  
 
1.1.119 “Corporation Law”: Federal Law No. 6.404, of December 15, 1976, as amended.  
 
1.1.120 "List of Creditors": is the consolidated list of creditors, to be presented on the same date 
of presentation of the Restated Plan, in the records of the Judicial Reorganization proceeding, and 
used to vote on this Restated Plan at the Meeting of Creditors1, reflecting (i) consummate facts 
such as the payments made and the guarantees granted by the Companies Under Reorganization 
as a result of the Original Plan; (ii) interest, charges and inflation adjustments applicable due to 
and under the Original Plan until April 7, 2021, when the obligations of the Original Plan were 
suspended by the Reorganization Court; (iii) assignment of credits informed to the Companies 
Under Reorganization and/or i. Judicial Administrator; (iv) the result of qualifications and 
differences of credit already final and unappealable, and/or (v) credits recognized by the 
Companies under Reorganization as due and prior to the Petition Date. The List of Creditors does 
not include Credits not Subject to Judicial Reorganization. 

 

Es
te

 d
oc

um
en

to
 fo

i a
ss

in
ad

o 
di

gi
ta

lm
en

te
 p

or
 L

uc
as

 L
iv

in
gs

to
ne

 F
el

iz
ol

a 
So

ar
es

 D
e 

An
dr

ad
e.

 / 
Th

is
 d

oc
um

en
t w

as
 d

ig
ita

lly
 s

ig
ne

d 
by

 L
uc

as
 L

iv
in

gs
to

ne
 F

el
iz

ol
a 

So
ar

es
 D

e 
An

dr
ad

e.
 

Pa
ra

 v
er

ifi
ca

r a
s 

as
si

na
tu

ra
s 

vá
 a

o 
si

te
 h

ttp
s:

//w
w

w
.p

or
ta

ld
ea

ss
in

at
ur

as
.c

om
.b

r:4
43

 e
 u

til
iz

e 
o 

có
di

go
 2

B0
7-

47
5F

-4
8A

6-
8D

F3
. /

 T
o 

ve
rif

y 
th

e 
si

gn
at

ur
es

 a
cc

es
s 

ht
tp

s:
//w

w
w

.p
or

ta
ld

ea
ss

in
at

ur
as

.c
om

.b
r:4

43
 a

nd
 

th
e 

co
de

 2
B0

7-
47

5F
-4

8A
6-

8D
F3

.



Av. das Américas, 500 - bl. 16 / sl. 209 

Barra da Tijuca -  CEP 22640-100 - Rio de Janeiro/RJ 

Tels: (21) 3281.0005 / (21) 99831.3252 

E-mail: rj@nexustraducoes.com 

Av. Brigadeiro Faria Lima, 1461 - 4º Andar, Cj 41, Sala 31A 

Torre Sul - Jardim Paulistano - CEP 01452-002 - São Paulo SP 

Tels: (11) 3034.1580 / (11) 91229.5138 

E-mail: sp@nexustraducoes.com  
 

REPÚBLICA FEDERATIVA DO BRASIL  FEDERATIVE REPUBLIC OF BRAZIL 

 
1.1.121 "Lone Star": has the meaning assigned in the recitals. 
 
1.1.122 “LRF”: Federal Law No. 11.101, of February 09, 2005, as amended, which provides for 
the judicial and extrajudicial reorganization, as well as for the bankruptcy of the businessperson 
and the company. 
 
1.1.123 "LuxCo": is LUX Oil & Gas International S.a.r.L., the current majority shareholder of 
Constellation Holding, which is an entity 100% owned by Sun Star Fundo de Investimento em 
Participações Multiestratégia Investimento no Exterior, an Equity Investment Fund. 
 
1.1.124 "Manisa": has the meaning assigned in the recitals. 
 
1.1.125 "Subsequent Milestones": means the subsequent milestones described in Clause 11.01 (n) 
of the New Plan Support Agreement. 
 
1.1.126 "New Shareholders' Agreement": means the new shareholders' agreement of 
Constellation Holding, to be executed in the form of the New Plan Support Agreement, Term 
Sheet and its related exhibits, on the Closing Date. 
 
1.1.127 "New Plan SupportAgreement": means the Plan Support Agreement and Lock-up 
Agreement and its related exhibits, entered into on March 24, 2022, by and between, inter alia, 
the Companies under reorganization and the Supporting Creditors, which constitutes Annex I to 
this Restated Plan. 
 
1.1.128 "New Priority DIP Financing": has the meaning assigned in Clause 6.2.3 below. 
 
1.1.129 "New Shareholders": shall mean, in aggregate, the holders of Class A Shares, Class B 
Shares and Class C Shares. 
 
1.1.130 "New 2024 Bonds": are the New 2024 Participating Bonds and the New 2024 Non-
Participating Bonds. 
 
1.1.131 "New 2024 Non-Participating Bonds" shall mean the senior secured notes (bonds) due 
2024 issued by Constellation Holding, in the form of the Indenture dated December 18, 2019, 
entered into between Constellation Holding, as issuer and other entities of the Constellation Group 
as guarantors, at the rate of 10% PIK, without partial amortization, which will be restructured and 
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replaced in the form of Clause 8.2.3 below, of the New Plan Support Agreement, as well as Annex 
IV of the Term Sheet. 
 
1.1.132 "New Participating 2024 Bonds" shall mean the senior secured notes (bonds), maturing 
in 2024, issued by Constellation Holding, in the form of the Indenture dated December 18, 2019, 
entered into between Constellation Holding, as issuer and other entities of the Constellation Group 
as guarantors, at variable rates and with provision for partial amortizations, which will be 
restructured and replaced in the form of Clause 8.2.2 below, of the New Plan Support Agreement, 
as well as of Annex II of the Term Sheet. 
 
1.1.133 "New Restructuring Instruments": means the instruments that will be signed and become 
effective on the Closing Date, provided that the conditions precedent set forth in the New Plan 
Support Agreement and Term Sheet are verified. 
 
1.1.134 "New CAPEX Resources": has the meaning assigned in Clause 6.1 below. 
 
1.1.135 "Olinda Star": means Olinda Star Ltd. 
 
1.1.136 "Exempt Parties" means (i) the Legacy Shareholders, (ii) the Joint Provisional 
Liquidators, (iii) the Supporting Creditors, (iv) the New Priority DIP Financing Creditors, (v) the 
Companies under Reorganization, and with respect to all of the foregoing, their subsidiaries, 
affiliates and other companies belonging to the same group, and their respective officers, 
directors, employees, attorneys, advisors, agents, representatives, including their predecessors 
and successors, and, furthermore, whereas the Exempt Parties do not include any partner or joint 
venture partner, former partner of any Company under Reorganization or any other entity that is 
not part of the Constellation Group and is a debtor of an entity of the Constellation Group. 
 
1.1.137 "Petrobras": is Petróleo Brasileiro S.A., a joint stock company of federal mixed economy 
created by Law No. 2.004, of October 3, 1953, and governed by Law No. 9.478, of August 6, 
1997, enrolled in the CNPJ/ME under No. 33.000.167/0001-01, with its headquarters at Av. 
República do Chile n. 65, sala 502, Centro, Rio de Janeiro/RJ, CEP 20.031-912.  
 
1.1.138 “PIK”: means capitalization of interest without payment in cash under the specific 
contract. 
 
1.1.139 "Restated Plan": means this Amended and Restated Constellation Group Joint Judicial 
Reorganization Plan and all exhibits thereto, as amended, modified or changed from time to time. 
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1.1.140 "Original Plan": is the Joint Judicial Reorganization Plan of Constellation Group 
confirmed by the Court of Reorganization on July 1, 2019, as amended by the 16th Civil Chamber 
of the Court of Appeals of Rio de Janeiro.  
 
1.1.141 “Ancillary Proceeding Abroad”: means each of the auxiliary proceedings filed before the 
U.S. jurisdiction, based on Chapter 15 of the U.S. Bankruptcy Code, as well as each of the 
auxiliary proceedings filed in the British Virgin Islands, referred to as “soft touch provisional 
liquidation” and in the Cayman Islands, referred to as “light touch provisional liquidation”. 
 
1.1.142 “Judicial Reorganization”: the process of judicial reorganization of the Debtors under No. 
0288463-96.2018.8.19.0001. 
 
1.1.143 "Companies under reorganization": has the meaning assigned in the recitals. 
 
1.1.144 "Net Liquidity Event Resources": has the meaning assigned in Clause 7.1 below, subject 
to the provisions of the New Plan Support Agreement and its attachments, and Appendix VIII of 
the Term Sheet. 
 
1.1.145 "Surplus Cash Balance": has the meaning stipulated in the New Restated Plan Support 
Agreement and its annexes, as well as in Appendix IX of the Term Sheet.  
 
1.1.146 "Snover": has the meaning assigned in the recitals. 
 
1.1.147 "SOFR": is the Secured Overnight Financing Rate, a benchmark overnight interbank 
interest rate secured for dollar-denominated loans and derivative transactions and established as 
an alternative to LIBOR, which is published by the Federal Reserve Bank of New York (or its 
successor) on its Internet website.  
 
1.1.148 "Star Drilling": has the meaning assigned in the recitals. 
 
1.1.149 "Tarsus": has the meaning assigned in the recitals. 
 
1.1.150 "Term Sheet": is Appendix II of this Restated Plan. 
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1.1.151 “Financial Commitment Term”: means the contract through which the Ad Hoc Group 
undertakes, provided that the conditions set forth therein are met, to provide the New DIP 
Financing, entered into pursuant to Appendix B of the Term Sheet. 
 
1.1.152 "Trust Cayman": has the meaning given in the New Plan Support Agreement, Term Sheet 
and its respective annexes. 
 
1.1.153 "Debt Conversion Amount": means the lesser of (i) the outstanding balance of the 
convertible debt and (ii) 87% of the Net Liquidity Event Resources as provided in the New Plan 
Support Agreement as well as the Term Sheet. 
 
1.2 Indivisibility of the New Plan Support Agreement. The New Plan Support Agreement, the 
Term Sheet, as well as their respective annexes, are integral, inseparable and indivisible parts of 
this Restated Plan in its entirety; given that in the event of any conflict of any nature between the 
provisions of this Restated Plan and the New Plan Support Agreement and the Term Sheet, (i) the 
provisions of the New Plan Support Agreement and the Term Sheet shall prevail, as far as with 
respect to the Supporting Creditors, subject to the provisions of Clause 14.16(c) of the New Plan 
Support Agreement, and (ii) the provisions of the Restated Plan, with respect to the other 
Bankruptcy Creditors.  
 
1.2.1 The Approval of the Restated Plan and the Judicial Confirmation of the Restated Plan imply 
the concomitant approval and judicial confirmation of the New Plan Support Agreement, the 
Term Sheet, as well as their respective annexes, subject to the provisions of Clause 14.16(c) of 
the New Plan Support Agreement. 
 
1.3 Translation. In case of divergence between the original Portuguese version of the Restated 
Plan and the English translated version of the Restated Plan that exists or is made available by the 
Constellation Group or its advisors, the Portuguese version shall prevail. In case of divergence 
between the original English version of the New Plan Support Agreement, the Term Sheet and 
their respective annexes and respective Appendices and the translated Portuguese version of the 
New Plan Support Agreement, the Term Sheet and their respective annexes and respective 
Appendices that exist or are made available by the Constellation Group or its advisors, the English 
version shall prevail. 
 
1.3.1 The Joint Provisional Liquidators have relied on an English translated version of the 
Restated Plan, reserving all their rights pending a certified English translation of the Restated 
Plan. 
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1.4 Clauses and Annexes. Unless otherwise specified, all Sections and exhibits referred to in this 
Restated Plan refer to Sections and exhibits in this Restated Plan, and references to Sections or 
items in this Restated Plan refer also to their respective subclauses and subitems. All attachments 
to this Restated Plan are hereby incorporated herein and constitute an integral, inseparable and 
indivisible part of the Restated Plan.  
 
1.5 Headings. The chapter headings and clauses in this Restated Plan are included for reference 
only and shall not affect its interpretation or the content of its provisions. 
 
1.6 Terms. The terms “include”, “including” and similar terms are to be construed as 
accompanying the expression “but not limited to”. 
 
1.7 References. References to any documents or instruments include all related amendments, 
consolidations and supplements, as applicable, except as otherwise expressly provided in this 
Restated Plan. 
 
1.7.1 All references to the New Plan Support Agreement should comprise its Annexes, as well as 
the Term Sheet and its respective Appendices. 
 
1.8 Legal Provisions. References to legal provisions and laws shall be construed as references to 
such provisions as in force on such date or at a date that is specifically determined by the context. 
 
1.9 Deadlines. All the terms foreseen in this Restated Plan shall be counted in the way determined 
in article 132 of the Civil Code, ignoring the beginning day and including the expiration day. Any 
deadlines in this Restated Plan (whether counted in Business Days or otherwise) whose final term 
falls on a day that is not a Business Day shall be automatically extended to the first subsequent 
Business Day, except as otherwise provided in the New Plan Support Agreement and Term Sheet. 
 
2 General Considerations. 
 
2.1 Brief History. In 1980, Queiroz Galvão Perfurações S.A. was founded in Rio de Janeiro – the 
embryo of Constellation Group, which is currently named Serviços de Petróleo Constellation S.A. 
 
 Initially providing services to Petrobras, the Constellation Group's operations were carried out 
through the leasing of onshore drilling rigs, operating mainly in the North and Northeast regions 
of the country. 
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 In parallel with the development of the onshore drilling activity, in line with the new economic 
situation in Brazil, Constellation Group has developed and internationalized itself, becoming also 
engaged in the offshore drilling activity, with a strong presence in ultra-deep waters.  
 
 Currently, Constellation Group holds a total of 17 rigs, being: (a) 9 onshore drilling rigs, of which 
4 are conventional and 5 are heliportable; and (b) 8 offshore drilling rigs, of which 2 are semi-
submersible and anchored for operation in water depth of up to 1,100 meters, 3 with dynamic 
positioning for operation in water depth of up to 2,700 meters and 3 drill ships for operation in 
water depth of up to 3,000 meters. 
 
 The prevailing operational activity of Constellation Group is enabled through offshore rigs, in 
which, out of a total of eight, seven of them are operating in Brazil. These rigs were acquired by 
the Constellation Group according to the demand of the oil and gas sector in Brazil, in order to 
serve, as a priority, the leads undertaken by Petrobras in the country. 
 
 The Constellation Group is the performance leader in pre-salt operations due to: (a) its high 
operational efficiency; (b) Real-Time Operations Center (RTOC) technology, which allows the 
monitoring of operations from a distance and increased safety in processes, by means of 
performance monitoring and its contribution in problem-solving; (c) extensive experience with 
operational issues, which include a crew familiar with the challenges of such operational 
environment, together with procedures designed specially to assist in the drilling activity; and (d) 
the equipment of the drilling units being perfectly adapted to the particularities of the pre-salt 
layer. 
 
 In short, Constellation Group is one of the largest business groups in the provision of services 
for exploration of oil and gas in Brazil, and its notability and excellence have been recognized by 
its clients, by the ANP and by institutional players. Therefore, the importance of the Debtors is 
unquestionable, and their uplifting and preservation are essential for the oil and gas industry in 
the country. 
 
2.2 Corporate and Operational Structure. The corporate structure exposed in Annex VIII of the 
New Plan Support Agreement, typical of the oil and gas sector, is taken care of, with the parent 
company abroad controlling specific purpose companies, also abroad, that take out financing 
abroad, acquire rigs and charter them to the client – historically, in the case of the Constellation 
Group, Petrobras –, with the operating company located in the client's country, where the rigs 
actually operate, in this case Brazil. 
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2.3 Reasons for the Crisis. In 2018, the Constellation Group's financial situation stemmed from a 
number of factors, notably: the drop in the price of a barrel of oil, the crisis in demand in the oil 
and gas sector, the contracting of financing for the acquisition of drilling units, the restrictions on 
access to credit for companies in the oil and gas sectors, the drop in the rate of return on service 
provision and chartering contracts, the political and economic situation and scenario in Brazil, the 
Petrobras Divestment Program, regulatory requirements, and the increase in the tax burden. 
 
 This scenario adds up to the economic scenario in our country. Constellation Group has its 
operational activity mainly developed in Brazil, providing services primarily to a Brazilian 
company, Petrobras. That is, the effects of the crisis in the country fell unforgivably on the 
Debtors, historically service providers for Petrobras. 
 
 For no other reason, the unprecedented crisis has generated difficulties not only for the state-
owned company, but, naturally, also for its entire supply chain.  
 
 Therefore, despite the fact that the Debtors are highly recognized companies in the market due 
to their soundness and their administrative and operational capacity and efficiency, the economic 
and oil crisis that was established internationally and mainly in the Brazilian territory, brutally 
affected the cash flow, making necessary for the integral maintenance of its activities, the 
Restructuring of debts through Judicial Reorganization. 
 
 The Original Plan described the different conditions and measures to be adopted for the necessary 
restructuring of the Constellation Group's liabilities and reversal of the momentary crisis, and the 
listed Labor and Supplier Partner Creditors were fully paid. 
 
 Despite this, in view of a new factual and market context caused, especially due to the pandemic 
scenario that affects all branches of the economy, the Constellation Group found itself faced with 
the need to change the Original Plan, adapting it to the new extraordinary and unpredictable 
scenario, so as to allow, thus, the preservation of its business activities and, consequently, the 
maintenance of the source of production and jobs, as well as the promotion of its social function.  
 
 It is in this context that the Constellation Group presents this Restated Plan with a view to 
enabling the implementation of new measures to restructure its obligations, which it submits to 
the appreciation of its Creditors and the Reorganization Court. 
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2.4 Economic and Operational Feasibility. Constellation Group is confident that the liquidity 
crisis being faced is temporary and should not affect the soundness of its activities permanently. 
 
 This is because the Debtors are highly qualified and specialized companies and are able to 
participate in the new scenario of the oil and gas sector in the country, which shall necessarily 
result in the exploration of pre-salt oil.  
 
 In addition, Debtors are already being very successful in relation to new businesses. Although 
the genesis of Constellation Group is the provision of services to Petrobras, and while continuing 
to participate in the bidding processes carried out by the state-owned company, as a way to deal 
with the crisis in the country, the Debtors has entered into agreements with other companies in 
the sector. 
 
 Furthermore, in a global perspective, the future political and economic scenario in Brazil is 
positive for the oil and gas sector, in view of the great demand for energy worldwide and, 
especially, of the forecast increase in the price of energy commodities. 
 
 In fact, this scenario is positive for the sector, and the demand for offshore rigs for ultra-deep 
water exploration tends to increase for the next few years. In this sense, the relevance of the 
Constellation Group stands out in the sector, since 6 of its 8 offshore rigs are suitable for drilling 
in ultra-deep waters, and it is certain that the Constellation Group is the leader in operations of 
this type, including areas of the Brazilian pre-salt. 
 
 Therefore, it is clear that there is a great interest in stimulating the activities of the Debtors. The 
Judicial Reorganization shall allow the maintenance of more than 1,200 direct jobs in the country 
– and so many other indirect ones –, the implementation of measures and operational efficiency 
and corporate restructuring, allowing the competitive performance in the oil and gas sector of the 
country – and internationally. 
 
 There is no doubt that the Constellation Group is completely viable and of great importance for 
the oil and gas segment, and it is certain that there is total commitment not only in guaranteeing 
the best possible performance in the contracts in progress – allowing eventual renewal – but also 
total commitment in the fierce competition for new contracts. Proof of this is the fact that the 
status reported on the Petition Date is substantially different from today: today, all the 
Constellation Group's offshore rigs are contracted. 
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 All these factors lead to the conclusion that Constellation Group's Judicial Reorganization is 
completely possible, which meets the purposes of the LRF. The feasibility of the Judicial 
Reorganization of the Constellation Group is attested and confirmed by the Reports, subscribed 
by a specialized company, as per article 53, items II and III, of the LRF, which are included in 
Annexes I and II to the Original Plan. 
 
3 Overview of Restructuring Measures. 
 
3.1 Purpose of the Restated Plan . The Restated Plan aims to allow the Recovering Companies to 
overcome their economic-financial crisis through the implementation of the essential measures 
set forth in this Restated Plan. All measures, the implementation of which entails the continuity 
of the Judicial Reorganization procedure and its effects, are essential for the settlement and 
payment of Bankruptcy Credits, as well as for strengthening the Constellation Group's cash 
position and, thus, ensuring that the Companies Under Reorganization maintain operational 
activity of excellence and remain competitive to attract growing commercial opportunities. 
Achieving the goals of the Restated Plan will allow for successful business recovery, ultimately 
preserving direct and indirect jobs and the rights of its Creditors. 
 
3.2 Means of Recovery. Constellation Group will balance and settle its Bankruptcy Credits using 
the recovery means provided for in this Restated Plan, which provides for: (i) the liquidation 
and/or encumbrance of companies, pursuant to Clause 4 below; (ii) the disposal of Assets, 
pursuant to Clause 5 below; (iii) the raising of new funds, pursuant to Clause 6 below; (iv) the 
use of funds arising from a Qualified Liquidity Event to pay Bankruptcy Credits, pursuant to 
Clause 7 below; (v) the restructuring of maturities, charges, payment terms and conditions, 
including, but not limited to, the use of Excess Cash Balance, pursuant to Clause 8 below; and 
(vi) the conversion of debt into capital stock or securities of Constellation Holding, as provided 
for in the New Plan Support Agreement, in the Term Sheet and its respective annexes and in 
Clauses 9 below. 
 
3.3 Acts and procedures required to implement the Restated Plan, the New Plan Support 
Agreement, and the Term Sheet. The Companies Under Reorganization are obliged, until the 
Closing Date (inclusive), under penalty of immediate noncompliance with this Restated Plan, to 
obtain all necessary authorizations, including the applicable corporate authorizations, as well as 
to perform all acts, including corporate acts, necessary to implementation of the means of 
recovery provided for in this Restated Plan, in the New Plan Support Agreement and in the Term 
Sheet, including, but not limited to, obtaining approvals from the Legacy Shareholders at a general 
meeting of shareholders of Constellation Holding for (a) the reform of its bylaws and alteration 
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of the governance structure; (b) the future realization of as many capital stock increases as are 
necessary for the implementation of the Restated Plan, the New Plan Support Agreement and the 
Term Sheet, in particular the conversion into capital stock of certain Credits, as provided for in 
this Restated Plan; (c) contracting and granting of guarantees for the New Capex Resources and 
the New Priority DIP Financing; and (d) signing of the New Restructuring Instruments. 
Additionally, the Companies Under Reorganization may take all reasonable and necessary 
measures in any and all applicable jurisdictions, including Brazil, the United States of America, 
the British Virgin Islands and the Cayman Islands, strictly in order to comply with the respective 
applicable laws and implement the measures provided for in this Restated Plan, in the New Plan 
Support Agreement and in the Term Sheet.  
 
4 Corporate Liquidation.  
 
4.1 Specific Companies. As a measure to optimize the corporate structure of the Constellation 
Group, with a view to reducing costs and administrative efficiency, the companies listed in Annex 
X of the New Plan Support Agreement will be dissolved, liquidated or otherwise written off in 
accordance with applicable law, subject to the conditions set out in the New Plan Support 
Agreement. 
 
5 Disposal and/or Encumbrance of Assets.  
 
5.1 Form and purpose. As a way of obtaining resources, strengthening liquidity for the capital 
structure of the Companies under Reorganization, reinvesting in the business and optimizing the 
operation, the Constellation Group may carry out the Sale of Assets, either in the form of direct 
sale, pursuant to article 66 of the LRF, or a competitive process for the sale of an isolated 
production unit, pursuant to article 60, caput and sole paragraph, article 142 and other applicable 
provisions of the LRF and article 133, §1, of the National Tax Code, provided that the terms of 
this Restated Plan, the New Plan Support Agreement and its annexes, as well as Appendix VI of 
the Term Sheet, the respective corporate instruments of the Companies under Reorganization and 
the legislation applicable to the Ancillary Proceeding Abroad in progress in the British Virgin 
Islands and Cayman Islands are met. 
 
5.2 Request for Authorization. Unless expressly provided for in this Restated Plan and/or already 
implemented as established in the Original Plan, any and all disposal of assets, while the 
Recovered Companies are still under Judicial Reorganization, must be preceded by a request for 
judicial authorization, pursuant to article 66 of the LRF. 
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5.3 Resource Allocation. The proceeds from insurance or from the disposal of any and all Assets 
serving as security for the Secured Creditors shall be used as specified in the New Plan Support 
Agreement and its attachments, as well as in the Term Sheet; and, after the Closing Date, as 
specified in the New Instruments of the Restructuring. 
 
6 New Features.  
 
6.1 New CAPEX Resources. Subject to the provisions of the New Plan Support Agreement, the 
Term Sheet and their respective attachments, as of the Closing Date, Constellation Group may 
incur new debt, on customary market terms, to meet thes capital expenditures related to the rigs 
(including maintenance, upgrade or adaptation expenditures, but excluding any acquisition of a 
new rig) in the aggregate amount equivalent to US$30.000,000.00 ("New CAPEX Resources"). 
 
6.1.1 Authorization for the granting of a priority guarantee. The Supporting Creditors, in order to 
enable the granting of the New CAPEX Resources, expressly authorize the sharing and granting 
of priority on part of their guarantees provided for in this Restated Plan, exclusively in the manner 
and respecting the limits and provisions of Appendices VI and XI of the Term Sheet, noting that, 
in any case, such collateral shall be subordinated to the collateral constituted in favor of the New 
Priority DIP Financing. In the form and respecting the provisions of Appendices VI and XI of the 
Term Sheet, all instruments formalizing such new financing shall contain an express provision 
obligating the lender to agree to the subordination of its collateral to the New Priority DIP 
Financing. 
 
6.2 New Priority DIP Financing.  
 
6.2.1 Need. The crisis that motivated the presentation of this Restated Plan by the RCompanies 
under Reorganization has greatly damaged the business plan of the Constellation Group, creating 
high additional expenses. Thus, the possibility of taking out the New Priority DIP Financing is 
essential to the recovery of the Companies under Reorganization. For this reason, this 
restructuring was mainly based on the dedication of efforts to prospect for new financing in an 
amount sufficient to meet its operational needs.  
 
6.2.2 Option. Over months of prospecting, the financing proposed by the Ad Hoc Group proved 
to be the only alternative for the Companies under Reorganization, in order to reconcile the high 
amount essential for the operations of the Constellation Group and the need to grant priority 
guarantees in relation to the guarantees already constituted. in favor of the Supporting Creditors. 
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6.2.3 Authorization. As of the Closing Date, inclusive, the Bankruptcy Creditors approve the 
contracting by Constellation Holding of a new loan, pursuant to articles 67, 69-A et seq. of Section 
IV-A, and article 84 IB of the LRF, to be granted by the Ad Hoc Group, in the principal amount 
of US$ 60,000,000.00, subject to the provisions of the New Plan Support Agreement, the Term 
Sheet and its respective annexes, which has the following main characteristics (“New Priority 
DIP Financing”): 
 
a) Principal value: $60,000,000.00. 
 
b) Deadline: three (3) years from the date of disbursement. 
 
c) Amortization:  
 
(i) until the 16th month from the date of disbursement: no amortization; 
 
(ii) between the 16th month and the 24th month, inclusive, counted from the date of disbursement: 
8% of the principal value each quarter; 
 
(iii) after the 24th month from the date of disbursement: 19% of the principal amount each quarter. 
 
d) Charges: 13.5% p.a., to be paid on the last day of March, June, September and December of 
each year, starting on the first month of March, June, September or December immediately 
following the date of disbursement. 
 
e) Guarantees: real and fiduciary guarantees will be provided, in the form and identified in the 
New Plan Support Agreement and its attachments, as well as in the Term Sheet, which will be 
provided by the same guarantors of the Credits of the Supporting Creditors, being also certain 
that the guarantees provided in favor of the Creditors of the New Priority DIP Financing will have 
priority in the form of Clause 6.2.5 below. 
 
f) Form: to be documented by the issuance of notes (bonds) by Constellation Holding, which will 
be governed by New York Law. 
 
g) Possibility of Prepayment: subject to the terms and conditions of the New Plan Support 
Agreement and its annexes, as well as the Term Sheet, in the following cases:  
 
(i) Without involving a Liquidity Event: 
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 Until the 18th month from Closing Date: no prepayment possible; 

 
 Between the 18th month and the 24th month, inclusive, counted from the Closing Date: the 

prepayment shall be made applying the rate of 113.5% on the outstanding balance; and  
 

 Between the 24th month and the 30th month, inclusive, counted from the Closing Date: the 
prepayment must be made applying a rate of 106.75% on the outstanding balance. 
 
(ii) In case of a Liquidity Event: 
 

 Up to and including the 12th month from the Closing Date: the prepayment must be made 
applying a rate of 113.5% on the outstanding balance; 
 

 Between the 12th month and the 24th month, inclusive, counted from the Closing Date: the 
prepayment shall be made applying a rate of 106.75% on the outstanding balance; and  
 

 As of the 24th month from the Closing Date: the pre-payment must be made applying the rate 
of 103.375% on the outstanding balance. 
 
h) Conversion: Creditors of the New Priority DIP Financing will receive Contingent Value Rights 
in the form of Appendices VI and VIII of the Term Sheet. 
 
i) Other terms and conditions: the contracting of the New Priority DIP Financing is subject to the 
conditions set out in the New Plan Support Agreement and its annexes, as well as the Term Sheet 
and the Financial Commitment and the New Restructuring Instruments which will be negotiated 
and signed according to the usual and market provisions and conditions for this type of financing, 
including with regard to the payment of commissions and expenses.  
 
6.2.4 Non-Subjection to Judicial Reorganization of New Priority DIP Financing. Pursuant to 
articles 67 and 69-A and following of the LRF, the Companies Under Reorganization and the 
Bankruptcy Creditors acknowledge that, in any event and for all legal purposes and effects, the 
New Priority DIP Financing (as well as any of its accessories, such as interest, charges and fines) 
is not subject to the Judicial Reorganization or any of its effects, provided that, in the event of 
conversion of the Judicial Reorganization into bankruptcy, article 84 IB of the LRF shall be 
observed or, in the event of non-compliance with any of the obligations related to the New Priority 
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DIP Financing, its holders may automatically exercise all their rights, measures and actions aimed 
at collecting the credit of the New Priority DIP Financing under the contracted conditions. 
 
6.2.5 Authorization for the granting of a priority guarantee. The Supporting Creditors, in order to 
enable the granting of the New Priority DIP Financing, essential for the uplift of the Companies 
under Reorganization, expressly authorize the sharing and granting of priority over a portion of 
their guarantees, exclusively in the form and provided that the provisions of the New Plan Support 
Agreement, Appendix VI and XI of the Term Sheet, and the New Restructuring Instruments. 
 
6.2.6 Judicial Authorization. The Judicial Confirmation of the Restated Plan will serve for all 
legal purposes and effects as a judicial decision authorizing the contracting of the New Priority 
DIP Financing, under the terms of article 69-A et seq. of the LRF. 
 
7 Use of Funds from a Qualified Liquidity Event.  
 
7.1 Order of Payments. Subject to the New Plan Support Agreement and subject to the provisions 
of Appendix VIII of the Term Sheet, upon the occurrence of a Qualifying Liquidity Event, the net 
proceeds (the value of which, if non-cash, will be determined by an independent investment bank 
engaged by the Board of Directors of Constellation Holding) arising therefrom shall be initially 
allocated and distributed as follows:  
 
(i) First, for the cash payment of the New Priority DIP Financing for the adjusted amount as 
provided in Clause 6.2.3 above and in the New Plan Support Agreement, Term Sheet and its 
respective attachments;  
 
(ii) Second, for the full, cash payment of the New CAPEX Resources;  
 
(iii) Third, for the full, cash payment of the ALB Guaranteed LC Loan Agreement.  
 
The remaining balance of the net proceeds of the Qualified Liquidity Event, after the priority 
payments provided for in (i), (ii) and (iii) above ("Net Liquidity Event Proceeds"), shall be 
distributed as follows: 
 
(i) First, the amount equal to the Debt Conversion Amount, calculated in the manner set forth in 
Appendices I through IV of the Term Sheet, will be distributed to Class C Shareholders, as 
applicable; 
 

Es
te

 d
oc

um
en

to
 fo

i a
ss

in
ad

o 
di

gi
ta

lm
en

te
 p

or
 L

uc
as

 L
iv

in
gs

to
ne

 F
el

iz
ol

a 
So

ar
es

 D
e 

An
dr

ad
e.

 / 
Th

is
 d

oc
um

en
t w

as
 d

ig
ita

lly
 s

ig
ne

d 
by

 L
uc

as
 L

iv
in

gs
to

ne
 F

el
iz

ol
a 

So
ar

es
 D

e 
An

dr
ad

e.
 

Pa
ra

 v
er

ifi
ca

r a
s 

as
si

na
tu

ra
s 

vá
 a

o 
si

te
 h

ttp
s:

//w
w

w
.p

or
ta

ld
ea

ss
in

at
ur

as
.c

om
.b

r:4
43

 e
 u

til
iz

e 
o 

có
di

go
 2

B0
7-

47
5F

-4
8A

6-
8D

F3
. /

 T
o 

ve
rif

y 
th

e 
si

gn
at

ur
es

 a
cc

es
s 

ht
tp

s:
//w

w
w

.p
or

ta
ld

ea
ss

in
at

ur
as

.c
om

.b
r:4

43
 a

nd
 

th
e 

co
de

 2
B0

7-
47

5F
-4

8A
6-

8D
F3

.



Av. das Américas, 500 - bl. 16 / sl. 209 

Barra da Tijuca -  CEP 22640-100 - Rio de Janeiro/RJ 

Tels: (21) 3281.0005 / (21) 99831.3252 

E-mail: rj@nexustraducoes.com 

Av. Brigadeiro Faria Lima, 1461 - 4º Andar, Cj 41, Sala 31A 

Torre Sul - Jardim Paulistano - CEP 01452-002 - São Paulo SP 

Tels: (11) 3034.1580 / (11) 91229.5138 

E-mail: sp@nexustraducoes.com  
 

REPÚBLICA FEDERATIVA DO BRASIL  FEDERATIVE REPUBLIC OF BRAZIL 

(ii) Finally, the remaining amount shall be distributed to Class A Shareholders and Class B 
Shareholders pro rata in accordance with the provisions of Appendix VIII of the Term Sheet.  
 
8 Debt Restructuring and Settlement. 
 
8.1 Payment of Labor Creditors. All Labor Creditors shall have their Labor Credits paid without 
the incidence of interest or inflation adjustment within 180 days as of (i) the Confirmation Date; 
(ii) for Individual Labor Creditors holding Sub-Judice Credits, from the date such credit becomes 
certain, liquidated, and due; or(iii) for Labor Creditors that are Delayed Creditors, (a) the date 
their credits are deemed valid through the respective final and unappealable decision, if after the 
Confirmation Date, (b) voluntarily acknowledged by the Companies under Reorganization, and/or 
(c) subject to an agreement.  
 
8.2 Payment of Secured Creditors. The differentiation in the restructuring criteria of the Collateral 
Credits reflects the differentiation in the legal nature of the contractual relations, as already 
recognized in the Original Plan. In any case, between the Confirmation Date and the Closing Date 
no interest and/or inflation adjustment shall be incurred on the outstanding balance of any of the 
Collateral Credits. 
 
8.2.1 Payment of ALB Credits. In view of the nature and origin of the ALB Credits, the payment 
of the ALB Credits held by the ALB Creditors will fully comply with the provisions of the New 
Plan Support Agreement and its annexes, as well as Appendices I-A and I-B of the Term Sheet. 
The payment will be instrumentalized through (i) the execution of the ALB Restructured Loan 
Agreement; (ii) the ALB Guaranteed LC Loan Agreement; and (iii) only with respect to the Brava 
Creditors, the issuance of the Subscription Warrants. The terms and conditions of all instruments 
are summarized below:  
 

ALB Restructured Loan Agreement: 
 
(a) Expiration: 12.31.2026. 
 
(b) Initial Amortization. Any cash balance existing in the Reserve Accounts on the Closing Date 
will be used to repay a portion of the ALB Loans in the following proportions: (i) $15,062,467.14 
with respect to the Amaralina Star Term Loans; and (ii) $2,535,123.06 with respect to the Brava 
Credits.  
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(c) Discount. After the initial amortization described in Section 8.2.1.1(b) above, the ALB Credits 
will be restructured so that the principal balance due by the Companies under Reorganization 
shall total US$ 500,000,000.00, to be allocated pro rata to the ALB Creditors as follows: (i) US$ 
304,630,253.78, with respect to the A/L Credits; and (ii) US$ 195,369,746.22, with respect to the 
Brava Credits, further observing the outstanding balance of the ALB Secured LC Loan 
Agreement, on the Closing Date. 
 
(d) Interest and Inflation adjustment. Prior to the Closing Date, the ALB Creditors in the manner 
set forth in the New Plan Support Agreement, as well as in Appendix I-A of the Term Sheet, shall 
indicate whether interest will be pre-fixed or post-fixed, subject to the possibilities set forth in the 
table below. At least three (3) Business Days prior to each interest payment date, Constellation 
Group shall inform the ALB Creditors and the agent of the ALB Restructured Loan Agreement 
whether the interest due will be paid in cash or PIK. The interest will be paid or capitalized, as 
the case may be, on the last business day of March, June, September, and December of each year. 

Type of interest rate(cash or PIK at debtor's choice / pre 
or post fixed at ALB Creditors' choice) Interest Rate 

Post Fixed Interest Rate PIK  SOFR plus 3% per year 
PIK Pre-Fixed Interest Rate  4% per year 
Post Fixed Cash Interest Rate  SOFR plus 2% per year 
Pre-Fixed Cash Interest Rate  3% per year 

 
 
(e) Amortization. The Companies Under Reorganization shall apply the Excess Cash Balance in 
the amortization of the Restructured ALB Credits, observing the New Plan Support Agreement 
and its annexes, as well as Appendices I-A and IX of the Term Sheet.  
 
(f) Conversion of Credit into Share Capital Through a Liquidity Event. Upon the occurrence of a 
Qualifying Liquidity Event, as described in the New Plan Support Agreement and its exhibits and 
Appendices IA and VIII to the Term Sheet, the entire outstanding balance of the ALB 
Restructured Loan Agreement will be converted into Class C-1 Shares, in which event they shall 
be entitled to receive the net proceeds from the Qualified Liquidity Event in the manner set forth 
in Appendices I-A and VIII of the Term Sheet and Section 7 above. 
 
(g) Guarantees: The collateral provided in the New Plan Support Agreement and its annexes, as 
well as those provided in Appendix I-A of the Term Sheet, shall be granted.  
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(h) Obligations to do and not to do: The obligations to do and not to do established in the New 
Plan Support Agreement and its annexes, as well as those provided for in Appendix I-A of the 
Term Sheet, will be observed.  
 
(i) Events of Default. The events of default set forth in the New Plan Support Agreement and its 
appendices, as well as those set forth in Appendix I-A of the Term Sheet, shall be observed.  
 
(j) Prepayment: The possibility of prepayment shall be observed as established in the New Plan 
Support Agreement and its annexes, as well as in the Term Sheet.  
 

ALB Guaranteed LC Loan Agreement: 
 
(a) Principal Amount: $30,200,000.00, where: 
 
(i) each A/L Creditor will have its pro rata proportion of $24,000,000.00, based on the proportion 
of the principal amount each A/L Creditor holds in the Laguna Star Term Loans compared to the 
aggregate principal amount of the Laguna Star Term Loans;  
 
(ii) each Brava Creditor will have its pro rata proportion of $6,200,000.00 based on the proportion 
of the outstanding principal amount each Brava Creditor holds with respect to the aggregate 
outstanding principal amount of the Brava Loan Agreement.  
 
(b) Maturity: 12.31.2026 or on the date the proceeds from a Qualifying Liquidity Event are 
distributed, as per provided in Clause 7 above and in Appendices I-B and VIII of the Term Sheet, 
whichever occurs first. 
 
(c) Interest and Inflation adjustment. Prior to the Closing Date, the ALB Creditors, in the manner 
set forth by the New Plan Support Agreement, as well as in Appendix I-B of the Term Sheet, shall 
indicate whether interest will be pre-fixed or post-fixed, subject to the possibilities set forth in the 
table below. The interest will be paid in cash on the last business day of March, June, September, 
and December of each year.  

Type of interest rate(cash) pre or post 
fixed at the choice of the ALB 
Creditors 

 Interest Rate 

Post-Fixed  SOFR plus 3% per year 
Pre-Fixed  4% per year 
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(d) Amortization: There shall be no amortization. 
 
(e) Guarantees. The collateral provided in the New Plan Support Agreement and its annexes, as 
well as those provided in Appendix I-B of the Term Sheet, including, but not limited to, the 
Perennial Letter of Credit, shall be granted. 
 
(f) Obligations to Do and Not to Do: The same obligations to do and not to do provided for in the 
ALB Restructured Loan Agreement shall be observed. 
 
(g) Events of Default: The same events of default of the ALB Restructured Loan Agreement shall 
be observed, in addition to the assumption of cross default in the event of any default under the 
ALB Restructured Loan Agreement. 
 
(h) Prepayment: The possibility of prepayment shall be observed as established in the New Plan 
Support Agreement and its annexes, as well as in the Term Sheet. 
 

Subscription Warrants:  
 
(a) On the Closing Date, the Brava Creditors will receive warrants, exercisable at any time and 
without the need for any payment, which will ensure their holders the right to subscribe for Class 
B-2 Shares representing twenty-six percent (26%) of the total share capital of Constellation 
Holding on the Closing Date.  
 
(b) The Warrants may be exercised at any time, except that if not previously exercised, they shall 
be exercised or terminated, at the discretion of the Brava Creditors, upon the occurrence of a 
Qualified Liquidity Event. The warrants will be deemed to be exercised upon the occurrence of a 
Qualifying Liquidity Event if the warrants holder does not elect otherwise. Upon the exercise of 
the Subscription Warrants, Class B-2 Shares will be received, which will have the same rights 
and will receive the same treatment as the other shares of Constellation Holding's capital stock, 
including, but not limited to, the tag along rights stipulated in the New Plan Support Agreement 
and its annexes, as well as in Appendix VII-A of the Term Sheet. 
 
(c) The warrants will be freely transferable and may be traded separately from the ALB 
Restructured Loan Agreement, subject to compliance with applicable laws and the New 
Shareholders Agreement. 
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8.2.2 Payment of New Participant 2024 Bonds. In view of the nature and origin of the New 
Participant 2024 Bonds, the payment of the New Participant 2024 Bonds and the Non-Subject 
New 2024 Participating Bonds will fully comply with what is stipulated in the New Plan Support 
Agreement and its attachments, as well as in Appendix II of the Term Sheet. The payment shall 
be instrumentalized through (i) the conversion of debt into equity of Constellation Holding; and 
(ii) new senior credit notes, to be issued by Constellation Holding, in the form of an Indenture to 
be governed by New York law, the terms and conditions of which are summarized below: 
 
(a) Expiration: 12.31.2026. 
 
(b) Discount: The New Participant2024 Bonds Credits and Non-Subject New 2024 Participating 
Bonds Credits shall be restructured to total $278,300,000.00 on the Closing Date. 
 
(c) Interest and Inflation adjustment. At least three (3) Business Days before each interest payment 
date, the Constellation Group must inform whether the interest due will be paid incash or PIK, 
observing the possibilities indicated in the table below. The interest will be paid or capitalized, as 
the case may be, on the last business day of March, June, September, and December of each year. 

Pre-Fixed PIK  4% per year 
Pre-Fixed Cash  3% per year 

 
 
(d) Amortization. The Companies Under Reorganization shall apply the Excess Cash Balance in 
the amortization of the New Bonds 2024 Participant Credits, observing the New Plan Support 
Agreement and its annexes, as well as Appendices II and IX of the Term Sheet. 
 
(e) Conversion of the Credit into Equity Upon Qualified Liquidity Event: Upon the occurrence of 
a Qualified Liquidity Event, as described in the New Plan Support Agreement and its attachments, 
and in the form set forth in Appendix VIII of the Term Sheet, the entire outstanding balance of 
the New Participant 2024 Bonds shall be converted into Class C-2 Shares, in which event they 
shall be entitled to receive the net proceeds arising from the Qualified Liquidity Event, in the 
manner set forth in Appendices II and VIII of the Term Sheet and Section 7 above. 
 
(f) Guarantees: The collateral provided in the New Plan Support Agreement and its annexes, as 
well as those provided in Appendix II of the Term Sheet, will be granted. 
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(g) Obligations to do and not to do: The obligations to do and not to do established in the New 
Plan Support Agreement and its annexes, as well as those provided for in Appendix II of the Term 
Sheet, will be observed. 
 
(h) Events of Default. The events of default set forth in the New Plan Support Agreement and its 
appendices, as well as those set forth in Appendix II of the Term Sheet, will be observed. 
 
(i) Prepayment: The possibility of prepayment shall be observed as established in the New Plan 
Support Agreement and its annexes, as well as in the Term Sheet.  
 
8.2.3 Payment of New 2024 Non-Participating Bonds Credits. In view of the nature and origin of 
the New 2024 Non-Participating Bonds, the payment of the New 2024 Non-Participating Bonds 
will fully comply with the provisions of the New Plan Support Agreement and Appendix IV of 
the Term Sheet. The payment will be instrumentalized by means of new senior credit notes, issued 
by Constellation Holding, in the form of an Indenture to be governed by New York law, the terms 
and conditions of which are summarized below: 
 
(a) Expiration: 12.31.2050. 
 
(b) Discount: The New 2024 Non-Participating Bonds Credits will be restructured, so that they 
will now total the amount of $1,888,434.00, on the Closing Date. 
 
(c) Interest and Inflation adjustment. Interest of 0.25% PIK will be charged. The interest will be 
capitalized on the last business day of March, June, September, and December of each year. 
 
(d) Conversion of the Credit to Equity Upon Qualified Liquidity Event: Upon the approval of a 
Qualified Liquidity Event, as described in the New Plan Support Agreement, as well as in the 
form of Appendix VIII of the Term Sheet, the entire outstanding balance of the New 2024 Non-
Participating Bonds shall be converted into Class C-4 Shares, in which event they shall be entitled 
to receive the net proceeds arising from the Qualified Liquidity Event in the manner set forth in 
Appendices IV and VIII of the Term Sheet and Clause 7 above. 
 
(e) Guarantees: The collateral provided in the New Plan Support Agreement and its annexes, as 
well as those provided in Appendix IV of the Term Sheet, shall be granted. 
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(f) Obligations to do and not to do: The obligations to do and not to do established in the New 
Plan Support Agreement and its annexes, as well as those provided for in Appendix IV of the 
Term Sheet, shall be observed. 
 
(g) Events of Default. The events of default set forth in the New Plan Support Agreement and its 
appendices, as well as those set forth in Appendix IV of the Term Sheet, shall be observed. 
 
(h) Prepayment: The possibility of prepayment shall be observed as established in the New Plan 
Support Agreement and its annexes, as well as in the Term Sheet. 
 
8.2.4 Payment of Restructured Bradesco Credits. In view of the nature and origin of the 
Restructured Bradesco Credits, Bradesco's payment will fully observe the stipulations of the New 
Plan Support Agreement and its attachments, as well as Appendix III of the Term Sheet. The 
payment will be instrumentalized through the conclusion of amendment and consolidation 
instruments of the Bradesco Loan Agreement and the Non-Subject Bradesco Agreement, whose 
terms and conditions are summarized below :  
 
(a) Expiration: 12.31.2026. 
 
(b) Discount: The restructured Bradesco Credits will be restructured, so that they will total the 
amount of $42,700,000.00, on the Closing Date.  
 
(c) Interest and Inflation adjustment. Prior to the Closing Date, Bradesco, in the form of the Plan 
Support Agreement, as well as Appendix III of the Term Sheet, shall indicate whether the interest 
will be pre-fixed or post-fixed, observing the possibilities indicated in the table below. At least 
three (3) Business Days prior to each interest payment date, Constellation Group shall inform 
Bradesco whether the interest due will be paid in cash or PIK. The interest will be paid or 
capitalized, as the case may be, on the last business day of March, June, September, and December 
of each year.  

Type of interest rate(cash or PIK at the borrower's choice 
/ pre or post fixed at Bradesco's choice) Interest Rate 

Post Fixed Interest Rate PIK  SOFR plus 3% per year 
PIK Pre-Fixed Interest Rate  4% per year 
Post Fixed Cash Interest Rate  SOFR plus 2% per year 
Pre-Fixed Cash Interest Rate  3% per year 

 
 

Es
te

 d
oc

um
en

to
 fo

i a
ss

in
ad

o 
di

gi
ta

lm
en

te
 p

or
 L

uc
as

 L
iv

in
gs

to
ne

 F
el

iz
ol

a 
So

ar
es

 D
e 

An
dr

ad
e.

 / 
Th

is
 d

oc
um

en
t w

as
 d

ig
ita

lly
 s

ig
ne

d 
by

 L
uc

as
 L

iv
in

gs
to

ne
 F

el
iz

ol
a 

So
ar

es
 D

e 
An

dr
ad

e.
 

Pa
ra

 v
er

ifi
ca

r a
s 

as
si

na
tu

ra
s 

vá
 a

o 
si

te
 h

ttp
s:

//w
w

w
.p

or
ta

ld
ea

ss
in

at
ur

as
.c

om
.b

r:4
43

 e
 u

til
iz

e 
o 

có
di

go
 2

B0
7-

47
5F

-4
8A

6-
8D

F3
. /

 T
o 

ve
rif

y 
th

e 
si

gn
at

ur
es

 a
cc

es
s 

ht
tp

s:
//w

w
w

.p
or

ta
ld

ea
ss

in
at

ur
as

.c
om

.b
r:4

43
 a

nd
 

th
e 

co
de

 2
B0

7-
47

5F
-4

8A
6-

8D
F3

.



Av. das Américas, 500 - bl. 16 / sl. 209 

Barra da Tijuca -  CEP 22640-100 - Rio de Janeiro/RJ 

Tels: (21) 3281.0005 / (21) 99831.3252 

E-mail: rj@nexustraducoes.com 

Av. Brigadeiro Faria Lima, 1461 - 4º Andar, Cj 41, Sala 31A 

Torre Sul - Jardim Paulistano - CEP 01452-002 - São Paulo SP 

Tels: (11) 3034.1580 / (11) 91229.5138 

E-mail: sp@nexustraducoes.com  
 

REPÚBLICA FEDERATIVA DO BRASIL  FEDERATIVE REPUBLIC OF BRAZIL 

(d) Amortization. The Companies Under Reorganization shall apply the Surplus Cash Balance in 
the amortization of the Restructured ALB Credits, observing the New Plan Support Agreement 
and its annexes, as well as Appendices III and IX of the Term Sheet. 
 
(e) Conversion of the Credit into Equity Upon a Liquidity Event: Upon the occurrence of a 
Qualified Liquidity Event, as described in the New Plan Support Agreement and its annexes, as 
well as in the form of Appendix VIII of the Term Sheet, the total outstanding balance of the 
Restructured Bradesco Credits shall be converted into Class C-3 Shares, in which case it shall be 
entitled to receive the net proceeds resulting from the Qualified Liquidity Event, in the manner 
set forth in Appendices III and VIII of the Term Sheet and in Section 7 above. 
 
(f) Guarantees: The collateral provided in the New Plan Support Agreement and its annexes, as 
well as those provided in Appendix III of the Term Sheet, will be granted. 
 
(g) Obligations to do and not to do: The obligations to do and not to do established in the New 
Plan Support Agreement and its annexes, as well as those provided for in Appendix III of the 
Term Sheet, shall be observed. 
 
(h) Events of Default. The events of default set forth in the New Plan Support Agreement and its 
appendices, as well as in Appendix III of the Term Sheet, shall be observed. 
 
(i) Prepayment: The possibility of prepayment shall be observed as established in the New Plan 
Support Agreement and its annexes, as well as in the Term Sheet. 
 
8.3 Payment to Unsecured Creditors. All Unsecured Credits, with the exception of the form of 
payment set forth in Clause 8.3.1, as well as the provisions contained in Clauses 8.5, 8.6 and 8.7 
below, will be paid without the incidence of interest or inflation adjustment, by December 31, 
2050. 
 
8.3.1 Payment of the 2030 Bonds Credits. In view of the nature and origin of the 2030 Bonds 
Credits, the payment of the 2030 Bonds Credits will fully comply with what is stipulated in the 
New Plan Support Agreement and its annexes, as well as in Appendix V of the Term Sheet. The 
payment will be instrumented by means of new credit notes, issued by Constellation Holding, in 
the form of an Indenture to be governed by New York law, the terms and conditions of which are 
summarized below:  
 
(a) Expiration: 12.31.2050. 
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(b) Discount: The 2030 Bonds Credits will be restructured, so that they will total the amount of 
US$ 3,111,566.00, on the Closing Date. 
 
(c) Interest and Inflation adjustment. Interest of 0.25% PIK will be charged. The interest will be 
capitalized on the last business day of March, June, September, and December of each year. 
 
(d) Credit Conversion Upon a Liquidity Event: Upon the occurrence of a Qualified Liquidity 
Event, as described in Appendix VIII of the Term Sheet, the entire outstanding balance of the 
2030 Bonds Credits shall be converted into Class C-4 Shares, in which case it will be entitled to 
receive the net proceeds resulting from the Qualified Liquidity Event, as set forth in Appendices 
V and VIII of the Term Sheet and Clause 7 above. 
 
(e) Prepayment: The possibility of prepayment shall be observed as established in the New Plan 
Support Agreement and its annexes, as well as in the Term Sheet. 
 
8.4 Payment of ME/EPP Creditors. All ME/PME Credits, subject to the provisions contained in 
Sections 8.5, 8.6 and 0 below, will be paid, without the incidence of interest or inflation 
adjustment, within two (2) years from the Confirmation Date. 
 
8.5 Payment of Suppliers' Credits. The payment of the Supplier Credits held by the Supplier 
Creditors will be paid without the incidence of interest or inflation adjustment and in up to two 
(2) years counted from the Confirmation Date, except for the events set forth in Clauses 8.6 and 
8.7 below. 
 
8.6 Payment of Partner Creditors. The Partner Creditors that do not have any other specific 
payment condition set forth in this Restated Plan, even if they are Delayed Creditors, will be paid 
without the incidence of interest or inflation adjustment within one hundred and eighty (180) days 
as of the Confirmation Date. For the sake of clarity: partial payments may or may not be made by 
the Companies under Reorganization, provided that the full payment is made within one hundred 
and eighty (180) days from the Confirmation Date.  
 
8.7 Payment of Unliquidated Credits. All Unliquidated Credits, including those that are also 
classified as Delayed Credits, shall be paid without interest or indexation until December 31, 
2050. 
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8.8 Payment of Delayed Credits. All Delayed Credits, if not otherwise provided for in this 
Restated Plan, will be paid without interest or monetary adjustment until December 31, 2050. 
 
8.9 Payment of Credits held by Subrogatory Creditors. The Sub-rogated Credits held by 
Subrogated Creditors will be paid on the same terms as provided in this Restated Plan for payment 
of the respective Subrogated Credit.  
 
9 Governance Issues Arising from the Debt Restructuring and Debt to Equity Conversion of 
Constellation Holding. 
 
9.1 Corporate Chart Post-Closing Date. Once the debt of the Companies under Reorganization 
has been converted into share capital or securities of Constellation Holding, the corporate 
structure of Constellation Holding shall reflect the following composition: 
 

 Legacy Shareholders: 27.0% (represented by Class A Shares); 
 

 Creditors of the New Participating 2024 Bonds: 47.0% (represented by Class B-1 Shares); and 
 

 Subscription Warrants Holders: if exercised, 26.0% (represented by the right to purchase Class 
B-2 Shares). 
 
9.1.1 The composition of the new equity interests detailed in Clause 9.1 above, does not reflect 
the conversion of the new convertible debt or the Contingent Value Rights, but reflects the 
exercise, in full, of the warrants. For the sake of clarity, if the warrants are not exercised, the pro 
forma allocation of the new equity interests will be as follows: 
 

 Legacy Shareholders: 36.5% (represented by Class A Shares); 
 

 Creditors of the New Participating 2024 Bonds: 63.5% (represented by Class B-1 Shares). 
 
9.2 No Succession. In all provisions of this Restated Plan in which there is a provision for the 
conversion of debt into share capital or securities of Constellation Holding, said conversion shall 
occur, for any and all purposes and effects, so that there is no succession or liability of the 
Creditors for the debts of any nature of the Companies under Reorganization to third parties, due 
to the mere conversion of the debt into capital stock, including due to the exercise of the 
Subscription Bonus or the Contingent Value Rights, as provided in §3 of article 50 of the LRF, 
observed in any the New Plan Support Agreement and its annexes, as well as the Term Sheet. 
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9.3 Rights Granted to Legacy Shareholders. On the Closing Date, LuxCo or the Cayman Trust, 
as the case may be, and CIPEF, will receive Contingent Value Rights in the manner set forth in 
the New Plan Support Agreement and its attachments, and the Term Sheet. 
 
9.4 Restrictions concerning LuxCo. On the Closing Date, under penalty of failure to comply with 
this Restated Plan, any new interest, rights or corporate titles to be attributed to LuxCo will be 
held in a trust constituted in accordance with the laws of the Cayman Islands, provided that such 
interest, rights or titles shareholders will remain under the exclusive ownership of Trust Cayman 
until the provisions of the documents governing Trust Cayman and the New Plan Support 
Agreement, the Term Sheet and its respective annexes are fully complied with. 
 
9.5 New Shareholders’ Agreement. The New Shareholders' Agreement will be entered into 
between (i) Constellation Holding, (ii) Class A Shareholders, (iii) Class B Shareholders; (iv) 
holders of the Subscription Warrants and (v) the representatives of the holders of the debts that 
will be convertible into Class C-1 Shares, Class C-2 Shares, Class C-3 Shares, and Class C-4 
Shares. For all legal purposes, Class A Shares, Class B-1 Shares, Class B-2 Shares, Class C-1 
Shares, Class C-2 Shares, Class C-3 Shares and Class C-4 Shares will constitute the entire capital 
of Constellation Holding after the Closing Date and will have all the same rights and privileges, 
subject to the other provisions established in the New Plan Support Agreement and its annexes, 
as well as in Appendix VII-A of the Term Sheet.  
 
9.5.1 Main Aspects of the New Shareholders' Agreement. The New Shareholders' Agreement, 
which shall be governed by the laws of Luxembourg, shall contain, among others specified in 
Appendix VII-A of the Term Sheet, the following provisions:  
 
(i) All Shareholders will be entitled to pro rata tag along rights in respect of any sale of more than 
50% of the share capital of Constellation Holding (assuming conversion of the entire Subscription 
Warrants) by a person or group in a single transaction or series of related transactions, except for 
affiliates or among the then-existing Shareholders or holders of Contingent Value Rights 
(excluding affiliates or the Shareholders or holders of Contingent Value Rights who, together 
with their affiliates, hold less than 3% of the total equity interest of Constellation Holding ( 
assuming full conversion of Subscription Warrants, but excluding any equity interest and 
Subscription Warrants that are acquired through said acquisition) immediately prior to said 
acquisition); 
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(ii) all equity holders (including shares, warrants, Contingent Value Rights and debt conversion 
instruments) may be required to sell their holdings as a result of a Qualified Liquidity Event, as 
described in Appendix VIII of the Term sheet, subject to the conditions of the New Shareholders' 
Agreement;  
 
(iii) Shareholders (including the holders of warrants) will have preemptive rights to subscribe for 
any new issues of shares or any other securities convertible into shares; 
 
(iv) No restrictions on the transfer of shares, other than those described in the New Plan Support 
Agreement and its appendices and Term Sheet, will be included in the New Shareholders 
Agreement, including, without limitation, any obligation to grant any Shareholder a right of first 
offer or right of refusal; 
 
(i) Except for preemptive rights and rights associated with certain payments, subject to the 
provisions of the Term Sheet, in particular its Appendix VII-A, there will be no anti-dilution 
protections for any shares, Contingent Value Rights, Subscription Warrants or any other rights to 
acquire shares of Constellation Holding, held or to be issued on or after the Closing Date, for any 
person or entity. 
 
9.6 Composition of the Board of Directors. The Board of Directors of Constellation Holding as 
of the Closing Date shall have its composition, fomr of election, investiture requirements and 
prohibitions in the form and under the conditions set forth in Appendix VII-B of the Term Sheet, 
including, but not limited to: 
 
(i) On the Closing Date: three (3) directors appointed by the Ad Hoc Group; it being 
understood that each member of the Ad Hoc Group will separately appoint one of the three (3) 
directors; one (1) director appointed by the lenders of the New Priority DIP Financing; Mr. Jaap 
Jan Prins; and two (2) Luxembourg resident directors appointed by a third party company 
appointed by the Ad Hoc Group; 
(ii)  
(iii) After the Closing Date, for so long as LuxCo or the Cayman Trust is a Class A 
Shareholder: four (4) directors designated by a majority of the Class B-1 Shareholders; one (1) 
director designated by a majority of the Class B Shareholders; and two (2) Luxembourg resident 
directors designated by a third party company appointed by a majority of the Class B-1 
Shareholders; 
(iv)  
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(v) After the Closing Date, when LuxCo or the Cayman Trust is no longer a Class A 
Shareholder: Five (5) directors designated by a majority of the Class B-1 Shareholders; one (1) 
director designated by a majority of the Class B Shareholders; two (2) Luxembourg resident 
directors designated by a third party company designated by the majority of the Class B-1 
Shareholders; and for so long as the purchaser of the LuxCo Class A Shares and/or the Cayman 
Trust holds Class A Shares representing at least 10% of the Share Capital of Constellation 
Holding, one (1) director designated by a majority of the Class A Shareholders. 
(vi)  
9.6.1 Nomination. Any candidates for the Board of Directors of Constellation Holding must be 
approved and meet the criteria set forth in the New Plan Support Agreement and its attachments, 
as well as in Appendix VII-B of the Term Sheet. Each Shareholder agrees to vote for the candidate 
nominated by each of the other Shareholders for the composition of the Board of Directors of 
Constellation Holding. The Chairman of the Board of Directors will be appointed by a majority 
of the members of the Board of Directors. 
 
9.6.2 Sealing. No candidate shall be nominated or appointed to the Board of Directors if his or 
her status as a director of Constellation Holding prohibits Constellation Holding from bidding for 
new contracts. 
 
9.6.3 Governance. The management of Constellation Holding shall observe in the conduct of its 
activities, the best practices of corporate governance, in addition to all the terms, conditions, 
limitations and restrictions of this Restated Plan, the New Plan Support Agreement and the Term 
Sheet. 
 
9.6.4 Restrictions on Assignment. From and after the Closing Date, any transferee of Class A 
Shares or Contingent Value Rights held by LuxCo (or the Cayman Trust, as the case may be) 
must become a party to the New Shareholders Agreement. The effectiveness of any transfer of 
LuxCo's (or the Cayman Trust's) equity interest will be subject to compliance with the terms and 
conditions of the New Shareholders Agreement. 
 
10 Additional rules to be observed for debt settlement. 
 
10.1 Payment Method. In compliance with the New Plan Support Agreement and its annexes, as 
well as the Term Sheet, as well as the New Restructuring Instruments, and except for Individual 
Labor Creditors holding Sub-Judice Credits, who will always receive through judicial deposit in 
the records of the respective processes, the amounts owed to the Bankruptcy Creditors will be 
paid through (i) direct transfer of funds or deposit in the bank account of the respective Creditor; 
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or (ii) by payment order to be withdrawn directly from the cash of the financial institution by the 
respective Creditor, as the case may be, the proof of said financial transaction serving as proof of 
the settlement of the respective payment. It is certain that, the Unsecured Creditors and ME/EPP 
Creditors must, within ten (10) days from the Confirmation Date, inform their respective bank 
accounts for the purposes provided for in this Clause, by means of written communication 
addressed to any of the Debtors, pursuant to Clause 12.3 below, given that payments that are not 
made in a timely manner due to the Unsecured Creditors and ME/EPP Creditors not having 
informed their bank accounts within that period shall not be considered as an event of non-
compliance of the Restated Plan. In this case, at the Debtors' discretion, payments due to 
Unsecured Creditors and ME/EPP Creditors who have not informed their bank accounts may be 
made in court, at their own expense, who shall be liable for any aggregate costs due to the use of 
the judicial process for deposit. There shall be no incidence of interest, fines, default charges or 
non-compliance with this Plan if the payments have not been made because the Unsecured 
Creditors and the ME/EPP Creditors have not timely informed their bank accounts. 
 
10.2 Increases in the amounts of Credits by judicial decision or agreement. In the event of any 
increase in the value of any Credit resulting from a final judicial decision or agreement between 
the parties, the increased value of the Credit shall be paid in the manner provided for in this Plan, 
from the final judgment of the judicial decision or execution of the agreement between the parties. 
In this case, the rules for the payment of the increased value of such Credits shall only be 
applicable from said final decision or from the date of the execution of the agreement between 
the parties. 
 
10.3 Tax Issues. 
 
10.3.1 The Companies Under Reorganization and the Bankruptcy Creditors agree to work 
together to implement the transactions contemplated in this Restated Plan, in the New Plan 
Support Agreement, in the Term Sheet and/or in the New Instruments of Restructuring in the most 
efficient manner from a tax and legal point of view valid and feasible (including for the purposes 
of preserving any favorable tax aspects attributable to Constellation Holding), provided that this 
Restated Plan, the New Plan Support Agreement, the Term Sheet and/or the New Restructuring 
Instruments are observed. 
 
10.3.2 Subject to the provisions of the New Plan Support Agreement, the Term Sheet and its 
related annexes, all payments made by or on behalf of Constellation Holding with respect to the 
Supporting Creditors and the New DIP Financing Creditors, any other creditor that may be so 
qualified under the New Restructuring Instruments or other applicable beneficiary as provided for 
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in the New Restructuring Instruments, including any PIK or deferred payment amounts and 
advisor payments, must be made in full so that the amount payable will be increased, as necessary, 
so that, after any deduction or withholding required by applicable law, each Creditor or applicable 
beneficiary receives an amount equal to the sum it would have received had there been no direct 
tax deduction or withholding. 
 
11 Effects of the Restated Plan. 
 
11.1 Binding of the Restated Plan. Except for the provisions of Clause 11.12 below, from the 
Judicial Confirmation of the Restated Plan, the provisions of this Restated Plan are binding on the 
Companies under Reorganization (subject to obtaining any necessary approvals mentioned in 
Clause 3.3 above), their Legacy Shareholders, the Bankruptcy Creditors and respective Creditors 
Assignees and successors, pursuant to article 59 of the LRF. The Approval of the Restated Plan, 
together with the Judicial Confirmation of the Restated Plan, constitutes authorization and binding 
consent granted by the Creditors so that the Debtors may, within the limits of applicable law, 
including the LRF, adopt any and all measures that are appropriate and necessary for the 
implementation of the measures provided for in this Restated Plan and in the New Restructuring 
Instruments, including obtaining a judicial, extra-judicial or administrative measure (either in 
accordance with the LRF or under any procedure of a main or incidental nature) pending or to be 
initiated by the Constellation Group, any of the representatives of the Debtors or any 
representative of the Judicial Reorganization in any jurisdiction other than Brazil for the purpose 
of conferring force, validity and effect on the Restated Plan and its implementation. For the sake 
of clarity, the Creditors that approve the Restated Plan and the Legacy Shareholders expressly 
declare that they undertake to approve any other instrument of composition in another jurisdiction 
formalized by the Companies Under Reorganization, provided that such instrument reflects the 
terms and conditions of this Restated Plan, of the New Plan Support Agreement, Term Sheet and 
their respective annexes, subject to reasonableness, good faith, as well as the reservations and 
qualifications contained in the New Plan Support Agreement and Term Sheet, in order to 
implement the terms of this Restated Plan. 
 
11.2 Amendments, Changes or Modifications to the Plan. After the Judicial Confirmation of the 
Restated Plan, amendments, alterations or modifications to the Restated Plan may be proposed at 
any time by the Companies Under Reorganization, provided that such amendments, alterations or 
modifications are accepted by the Bankruptcy Creditors, pursuant to the LRF. Amendments to 
the Plan, as long as approved in accordance with the LRF, oblige all creditors subject to it, 
regardless of their express agreement with subsequent amendments.  
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11.3 Novation. This Restated Plan implies novation of the Bankruptcy Credits, which shall be 
paid in the manner set forth in this Restated Plan. By virtue of said novation, all obligations, 
covenants, financial indices, early maturity hypotheses, as well as other obligations and 
guarantees related to Bankruptcy Credits that are incompatible with the conditions of this Restated 
Plan will no longer be applicable, being fully replaced by the provisions contained in this Restated 
Plan, in the New Plan Support Agreement, in the Term Sheet and, after the Closing Date, in the 
New Restructuring Instruments. 
 
11.4 Ratification of Acts and Consent. Except as provided in Section 11.12 below, the Approval 
of the Restated Plan by the Meeting of Creditors, together with the Judicial Confirmation of the 
Restated Plan, will represent the agreement and ratification of the Companies under 
Reorganization, the Joint Provisional Liquidators and the Bankruptcy Creditors of all acts 
performed and obligations contracted (which are in accordance with the New Plan Support 
Agreement, Term Sheet and Restated Plan) exclusively for the full implementation and 
consummation of this Restated Plan and Judicial Reorganization, including the execution of the 
New Plan Support Agreement, Term Sheet and New Restructuring Instruments and the filing of 
an Ancillary Proceeding Abroad, whose acts are expressly authorized, validated and ratified for 
all legal purposes, with the exception that in relation to the Companies under Reorganization 
incorporated under the Law of the British Virgin Islands and Cayman Islands, subject to Ancillary 
Proceeding Abroad, the acts of the Companies under Reorganization, acting through their Joint 
Provisional Liquidators or in any other way, may eventually require the approval of the British 
Virgin Islands Courts or the Cayman Islands Courts (as applicable) until the Ancillary Proceeding 
Abroad. The Bankruptcy Creditors are fully aware that the values, duration, terms and conditions 
of satisfaction of their Bankruptcy Credits are amended by this Restated Plan. The Bankruptcy 
Creditors, in the exercise of their autonomy of will, declare that they expressly agree with the 
aforementioned changes, under the terms provided for in this Restated Plan, giving up the receipt 
of any additional amounts, even if provided for in the instruments that gave rise to the Bankruptcy 
Credits or in judicial, administrative or arbitration decision, as they are convinced that this 
Restated Plan reflects economic and financial conditions that are more favorable to them than the 
maintenance of the original payment conditions of their Bankruptcy Credits. 
 
11.4.1 The inclusion in this Restated Plan, in the New Plan Support Agreement and in the Term 
Sheet of the terms and conditions for restructuring the Non-Subject ALB Credits, Non-Subject 
Bradesco Credits, New Bonds 2024 Credits Non-Subject Participants and, if contracted, the New 
Financing Priority DIP, does not imply abdication, desistence, waiver, acceptance or any other 
form of waiver on the part of the respective Creditors with respect to the extra-bankruptcy of said 
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Credits Not Subject to Judicial Reorganization, which remain with all prerogatives, rights, terms 
and applicable conditions. 
 
11.5 Powers of the Constellation Group to implement the Restated Plan. After the Judicial 
Confirmation of the Restated Plan, the Constellation Group shall (and, therefore, is authorized by 
the Bankruptcy Creditors) adopt all necessary measures to (i) if necessary, submit the Approval 
of the Restated Plan to an Ancillary Proceeding Abroad, with the purpose of giving effect to the 
Restated Plan in the United States and in the British Virgin Islands or the Cayman Islands, under 
the terms of the applicable legislation, (ii) initiating and/or proceeding with other judicial, 
extrajudicial or administrative proceedings, whether of insolvency or otherwise, in jurisdictions 
other than the Federative Republic of Brazil, including the United States and the British Virgin 
Islands, as necessary, (iii) pay the costs of the Joint Provisional Liquidators, as well as the costs 
and expenses related to the restructuring as provided for in the New Plan Support Agreement and 
in the Term Sheet, (iv) request the lifting of protests and/or records of restriction of credit against 
the Companies under Reorganization, related to the non-payment of the Bankruptcy Credits in 
their original conditions, as well as (v) take all necessary measures, in accordance with applicable 
Brazilian and/or foreign legislation, to comply with the Restated Plan, the New Agreement Plan 
Support and Term Sheet. The Overseas Ancillary Process may not change the terms and 
conditions of this Restated Plan. 
 
11.6 Extinction of Shares. Subject to the provisions of Clause 11.12 below, the Creditors, as of 
the Judicial Confirmation of the Restated Plan, may no longer, in relation to their respective 
Bankruptcy Credits (i) except as provided in the LRF, file and/or continue any measures in this 
jurisdiction or in any other, related to any and all dispute, claim, cause of action, whether 
previously identified or not, known or not, including any claims attributed to the Companies under 
reorganization that the Creditors may have (either individually or collectively) against the 
Companies under reorganization or Joint Provisional Liquidators; (ii) execute against the 
Companies under reorganization any judgment, judicial or administrative decision or arbitration 
award related to any Bankruptcy Credit; (iii) continue to take any adverse measures and/or 
actions, in any jurisdiction, notably those in progress under the jurisdiction of the United States 
of America and the British Virgin Islands, against the Debtors or the Joint Provisional Liquidators; 
(iv) pledge any assets of the Debtors to satisfy their Bankruptcy Credits or perform any other 
restrictive act against such assets; (v) create, improve or execute any real guarantee on the 
Companies under reorganization' assets and rights to ensure the payment of their Bankruptcy 
Credits; (vi) claim any right of compensation against the Debtors in relation to any Bankruptcy 
Credit; (vii) seek satisfaction of its Bidding Credits by any other means; and (viii) maintain 
protests or credit restriction records against the Companies under reorganization, provided they 
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are related to the non-payment of Bankruptcy Credits in their original conditions. All court 
enforcement against Debtors related to Bankruptcy Credits shall be terminated and existing liens 
and consents shall be discharged. 
 
11.7 Discharge. Except for the provisions of Clause 11.12 below, payments made in the manner 
established in this Restated Plan and/or which have already been made in the form of the Original 
Plan will, when carried out in full, result in (full compliance with this Restated Plan and/or the 
Original Plan) , automatically and independently of any additional formality, the full, irrevocable 
and irreversible discharge of all Bankruptcy Credits of any type and nature against the Companies 
Under Reorganization and their controllers and guarantors, including interest, inflation 
adjustment, penalties, fines and indemnities. Upon the occurrence of the discharge, the 
Bankruptcy Creditors shall be deemed to have been discharged, cleared and/or waived in full to 
any and all Credits, and can no longer claim them, against the Companies under reorganization, 
controlled, subsidiary, affiliate, associate, as well as other companies belonging to the same 
corporate and economic group, and their officers, directors, shareholders, partners, agents, Joint 
Provisional Liquidators, employees, representatives, guarantors, accommodation parties, 
guarantors, successors and Subrogatory Creditors and Assignee Creditors by any way. 
 
11.8 Compensation. The Bankruptcy Creditors may not, under any circumstances, offset, after 
the Petition Date, the Bankruptcy Credits they hold against any credits held by the Companies 
under Reorganization against them, in compliance with the provisions of Clause 11.4.1. 
 
11.9 Disclaimer and Waiver of Exempt Parties. From the Approval of the Restated Plan, and 
subject to the occurrence of the Closing Date in relation to the Supporting Creditors, the Parties 
expressly acknowledge and exempt the Exempt Parties, which have acted in accordance with 
applicable laws and regulations, from any and all liability for the acts performed and obligations 
related to or in connection with the Judicial Reorganization and/or the Ancillary Proceeding 
Abroad, including the preparation of the Judicial Reorganization and/or the Ancillary Proceeding 
Abroad and the negotiation and documentation of the Restated Plan (including the preparation of 
the New Restructuring Instruments, the negotiation and documentation of the Restated Plan and, 
in relation to the Joint Provisional Liquidators, any matter arising out of or incidental to the 
Ancillary Proceeding Abroad), occurred before the Closing Date, granting the Exempt Parties 
broad, shallow, general, irrevocable and irreversible discharge of all material or moral rights and 
claims that may arise from said acts in any capacity to the extent that such releases are permitted 
by applicable law, with the exception of the following ("Non-Exempt Acts"): (i) acts committed 
by gross negligence, fraud or intent, (ii) the execution of the Restated Plan, the New Plan Support 
Agreement, the Term Sheet and its respective annexes and the New Restructuring Instruments, 
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which remain fully enforceable against all the applicable parties, in accordance with their 
respective terms, (iii) any material misrepresentations or omissions with respect to information 
about any Parties or their affiliates that are relevant to the Judicial Reorganization, the documents 
referring to the Cayman Trust and any documents referenced or included therein, and, finally, the 
New Instruments Documents of Restructuring and (iv) any breach, without limitation, of the 
Restated Plan, the New Plan Support Agreement, the documents relating to Trust Cayman, the 
Term Sheet and their respective annexes and the New Restructuring Instruments, of any protocols 
made in connection with Recovery Court and any other documents related to the Restated Plan, 
the New Plan Support Agreement, the documents referring to Trust Cayman, the Term Sheet and 
their respective annexes and the New Restructuring Instruments, including the declarations, 
guarantees and covenants, regardless of when such violation is discovered. As of the Approval of 
the Restated Plan, and subject to the occurrence of the Closing Date in relation to the Supporting 
Creditors, the Parties expressly and irrevocably waive, to the extent permitted by applicable law, 
any claims, actions or rights to file, promote or claim, judicially or extrajudicially, on any account 
and without reservations, compensation for damages and/or other actions or measures against the 
Exempt Parties, known or unknown, in relation to the acts performed and obligations assumed by 
the Released Parties under the Judicial Reorganization and any documents related to the Restated 
Plan, the New Plan Support Agreement, the documents relating to Trust Cayman, the Term Sheet 
and their respective annexes and the New Restructuring Instruments, provided that its 
performance was within the limits of applicable law, including any matter arising out of or 
incidental to the Ancillary Proceeding Abroad and in relation to the Joint Provisional Liquidators 
(with the exception of Non-Exempt Acts). The Approval of the Restated Plan also represents the 
agreement of the Bankruptcy Creditors with the payment of the costs of the Joint Provisional 
Liquidators. 
 
11.10 Formalization of Documents and Other Measures. The Companies Under Reorganization 
undertake to perform all acts and sign all contracts and other documents that, in form and 
substance, are necessary or adequate for the fulfillment and implementation of this Restated Plan 
and related obligations. 
 
11.11 Assignment and transfer of Bankruptcy Credits. 
 
11.11.1 None of the Supporting Creditors may, until the Closing Date, assign their Bankruptcy 
Credits to third parties, except as provided for in the New Plan Support Agreement and in the 
Term Sheet.  
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11.11.2 This Restated Plan, the New Plan Support Agreement and/or the Term Sheet shall in no 
way be interpreted as preventing Supporting Creditors from acquiring additional Bankruptcy 
Credits, provided that any Supporting Creditor acquiring Bankruptcy Credits until the Closing 
Date does so in accordance with the provisions of the New Plan Support Agreement and Term 
Sheet. 
 
11.11.3 The Bankruptcy Creditors may assign or transfer their Bankruptcy Credits, provided that 
they do so under the following conditions: (i) the assignment is notified to the Companies Under 
Reorganization at least 10 Business Days in advance of the payment dates; and (ii) the notification 
is accompanied by proof that the Assigned Creditors have received and confirmed the receipt and 
acceptance of this Restated Plan, recognizing that the Bankruptcy Credit assigned, whether by 
law or voluntary adhesion, is subject to the effects of this Restated Plan, observed, with regard to 
Supporting Creditors, the rules defined in the New Plan Support Agreement, in the Term Sheet 
and its respective annexes. 
 
11.11.4 The Debtors are under no obligation to issue any document or publicly disclose any 
information for the purpose of allowing an Bankruptcy Creditor to transfer any of its Bankruptcy 
Credits. 
 
11.11.5 The terms of any confidentiality agreements signed by the Companies under 
Reorganization with third parties will remain valid and effective in their original terms, not 
replacing this Restated Plan, the New Plan Support Agreement or the Term Sheet any rights or 
obligations arising from such confidentiality agreements. 
 
11.11.6 Any transfer in violation of these provisions and the New Plan Support Agreement and 
Term Sheet will be considered void ab initio. 
 
11.12 Subsequent Milestones. The New Plan Support Agreement provides for the achievement 
of Subsequent Milestones. The deadline for achieving Subsequent Milestones may be extended 
in the form of Section 12 of the New Plan Support Agreement. Notwithstanding the provisions of 
this Restated Plan, especially Clauses 11.1, 11.3, 11.4, 11.6, 11.7 and 11.9 above, in case of non-
attainment of any of the Subsequent Milestones, after extensions if applicable, the consequences 
set forth in the New Plan Support Agreement shall apply, subject to the effectiveness and validity 
of the acts regularly performed until then, under this Restated Plan and/or the Original Plan, as 
applicable. 
 
12 General Provisions. 
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12.1 Return to Status Quo Ante. In the event of non-compliance with this Restated Plan that 
causes the conversion of the Judicial Reorganization into bankruptcy, the Creditors will have 
reconstituted their rights and guarantees under the conditions originally contracted, except for the 
acts validly performed within the scope of this Judicial Reorganization, which includes any 
payments made, the issuance of debt securities and guarantees granted under the Original Plan 
and/or the Restated Plan, as well as the New Priority DIP Financing.  
 
12.2 Conclusion of the Judicial Reorganization. In attention to article 61 of the LRF, considering 
that two (2) years have elapsed since the judicial ratification of the Original Plan, the 
supplementary supervision period of this Judicial Reorganization shall be closed after the Closing 
Date is verified and informed in the records. 
 
12.3 Communications. All notifications, requests, orders and other communications to the 
Companies Under Reorganization, required or permitted by this Restated Plan, to be effective, 
must be made in writing and will be considered carried out when (i) sent by registered mail, with 
acknowledgment of receipt, or by courier, and actually delivered or (ii) sent by e-mail or other 
means, when actually delivered and confirmed. All communications shall be addressed as 
follows, except as otherwise expressly provided in this Restated Plan, or as otherwise informed 
by the Constellation Group: 
 
Galdino & Coelho Advogados 
 
Rua João Líra, 144, Leblon 
 
Rio de Janeiro, RJ 
 
CEP: 22430-210 
 
Att: Flavio Galdino 
 
Phone: +55 21 3195-0240 
 
Email: constellation@gc.com.br 
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12.4 Financial Charges. Except in the cases expressly provided for in the Original Plan and/or in 
this Restated Plan, no interest or inflation adjustment will be applied to the value of the 
Bankruptcy Credits. 
 
12.5 Credits in Foreign Currency. Credits denominated in foreign currency shall be kept in the 
original currency for all legal purposes, in accordance with the provisions of article 50, paragraph 
2, of the LRF. For the purposes of calculating limit values and quorums provided for in this 
Restated Plan, Bankruptcy Credits denominated in foreign currency will be converted into reais 
based on the closing quotation of the Reais exchange selling rate, available at SISBACEN - Bank 
Information System Central do Brasil, PTAX-800 transaction on the Confirmation Date, unless 
otherwise provided in this Restated Plan, in the New Plan Support Agreement or in the Term 
Sheet. 
 
12.6 Credits not subject to Judicial Reorganization. The Credits Not Subject to Judicial 
Reorganization that may be paid under the payment conditions provided for in this Restated Plan 
and/or in the Appendices of the Term Sheet maintain, for all purposes and rights, their extra-
bankruptcy nature. 
 
12.7 Divisibility of Restated Plan Forecasts. In the event any term or provision of the Restated 
Plan is deemed invalid, null or ineffective by the Reorganization Court, the remaining terms and 
provisions of the Restated Plan shall remain valid and effective, except if such partial invalidity 
of the Restated Plan jeopardizes the ability to comply with it. 
 
12.8 Accomplished Acts and Facts Resulting from the Original Plan. The Companies Under 
Reorganization and the Bankruptcy Creditors recognize that the Original Plan generated acts and 
faits accompli, whose relevant clauses were not reproduced in this Restated Plan, which does not 
affect its validity and effectiveness.  
 
12.9 Applicable Law. The rights, duties and obligations arising from this Restated Plan shall be 
governed, interpreted and executed in accordance with the laws in force in the Federative 
Republic of Brazil, also respecting the laws applicable to the Credits, the New Plan Support 
Agreement, the Term Sheet and the New Restructuring Instruments.  
 
12.10 Election of Jurisdiction. All controversies or disputes arising out of or in connection with 
this Restated Plan and governed by the LRF shall be settled by the Reorganization Court. 
Controversies or disputes that arise or are related to the New Plan Support Agreement, the Term 
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Sheet and the New Restructuring Instruments will be settled under the terms established in the 
respective instruments. 
 
Rio de Janeiro, March 24, 2022.  
 
(Signatures on the next page) 
 
[There appears footer with the following content on all pages] 
[There appears page numbering] 
 
// 
This was the full content of the document that I faithfully translated, verified and attest. This translation 
is not a judgment on the form, authenticity and/or content of the document. Lucas Livingstone Felizola 
Soares de Andrade, CPF (Federal Individual Taxpayers' Register) 009.109.715-01, enrollment JUCESP 
1879. São Paulo, 04/08/2022.// 
 
THIS DOCUMENT IS DIGITALLY SIGNED. 
 
For verification of the digital signature please access 
https://www.portaldeassinaturas.com.br/VerificadorAssinaturas/Verificador and enter the 16-
digit code informed on the margin of this document.// 
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THE 2021 INSOLVENCY PROTOCOL 



 

LITI-4994869-1 

Insolvency Protocol 

 

Constellation Overseas Ltd ("Constellation"), Constellation Services Ltd ("Constellation 

Services"), Lone Star Offshore Ltd ("Lone Star"), Gold Star Equities Ltd ("Gold Star"), Olinda 

Star Ltd ("Olinda Star"), Alpha Star Equities Ltd ("Alpha Star"), Hopelake Services Ltd 

("Hopelake"), (the "BVI Filing Entities") and Star International Drilling Ltd ("Star") (collectively 

the" JPL Filing Entities" and the "Companies") and Eleanor Fisher of EY (Cayman) Ltd. and 

Roy Bailey of Ernst & Young Ltd. British Virgin Islands, as joint provisional liquidators (the “JPLs” 

and together with the Companies, the “Parties”) of the Companies enter into this Insolvency 

Protocol Agreement (the “Protocol”) with the Companies (acting by their directors) severally, as 

follows:  

 

Preliminary Statement 

The purpose of this Protocol is to ensure the just, efficient, orderly and expeditious administration 

of the provisional liquidation proceedings in the British Virgin Islands and the Cayman Islands (the 

“Proceedings”), to avoid duplication of work and conflict between the JPLs and the directors and 

management of the Companies, and to facilitate the function of the Proceedings in support of the 

Companies’ global restructuring, as progressing in a centralised forum in Brazil through a 

judicially-supervised Brazilian recuperacao judicial (the "RJ") (“Brazilian RJ Proceeding”). 

 

The Proceedings 

A. On 6 December 2018, the Companies (excluding Hopelake) along with certain of their 

affiliates (the “RJ Debtors”) filed a petition in Brazil commencing their procedurally joint 

Brazilian RJ Proceeding.  The Companies are part of a global oil and gas enterprise (the 

“Constellation Group” or the “Group”). The Group elected to commence its centralised 
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restructuring in Brazil because Brazil has historically been and presently is the operational 

centre of the Group’s business; Brazil is the principal estabelecimento or “principal place of 

business” of the Group for purposes of Brazilian restructuring law; and Brazil is the “centre of 

main interests” or “COMI” of each debtor filing for chapter 15 recognition for the purposes of 

U.S. restructuring law (relevant here because of the Group’s New York-law governed debt). 

 
B. On 6 December 2018, the Brazilian Court entered an order formally accepting the RJ 

Debtors into the RJ. An amended plan support and lock-up agreement with a number of 

creditors was executed on 28 June 2019, and at a general creditors' meeting on 27 and 28 

June 2019 the reorganisation plan (the "RJ Plan") was approved by creditors of the RJ 

Debtors. On 1 July 2019, the Brazilian RJ Court confirmed the RJ Plan. 

 

C. In order to achieve a globally coordinated, centralised and holistic restructuring, the 

Companies also commenced complementary restructuring proceedings in the BVI and in the 

United States. In the United States, certain affiliated RJ Debtors commenced proceedings in 

New York under chapter 15 of the U.S. Bankruptcy Code (the “Chapter 15 Proceedings”) 

seeking recognition of the RJ. The RJ Plan was recognised by the US Bankruptcy Court on 4 

December 2019 in the Chapter 15 Proceedings, with the order issued on 5 December 2019. 

In the BVI, certain affiliated RJ Debtors each filed an Originating Application and Ordinary 

Application in the BVI Commercial Court (the "BVI Court”) seeking the appointment of joint 

provisional liquidators pursuant to s.170 of the BVI Insolvency Act, 2003; on 19 December 

2018, the BVI Court appointed to each of those applicants joint provisional liquidators. There 

were subsequently several extensions before the joint provisional liquidators' appointment 
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terminated on 18 December 2019 in respect of the majority of the companies,1 following a 

successful restructuring. In respect of Olinda Star, following a successful application to the 

BVI Court to sanction a scheme of arrangement in late 2019, the appointment of the JPLs 

terminated on 7 April 2020. 

 

D. As a result of liquidity issues, the RJ Debtors intend to apply within the Brazilian RJ 

Proceeding seeking (i) an extension of the supervision period of the RJ Court, (ii) a 

suspension of all obligations under the RJ Plan, and (iii) approval of an amended RJ plan  

following a further creditor vote. The RJ Debtors have concurrently sought the appointment 

of the JPLs in the BVI Courts and Cayman Islands' Courts in parallel support of this action. 

 
E. By way of Orders dated 8 April 2021, the BVI Court appointed to each of the BVI Filing 

Entities joint provisional liquidators (the “BVI Appointment Orders”). 

F. By way of Order dated 13 April 2021, the Cayman Court appointed to Star joint provisional 

liquidators (the “Cayman Appointment Order”). 

G. In order to ensure that the Proceedings are conducted efficiently and, as intended, that they 

provide needed support to the Brazilian RJ Proceeding and the proposed RJ Plan 

Amendment, the JPLs and the Companies wish to enter into the terms of this Protocol. 

 

 

 

                                                
1 Constellation, Lone Star Offshore Ltd, Gold Star Equities Ltd, Snover International Inc. and Alpha Star 
Equities Inc 
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NOW THEREFORE, subject to the powers already afforded to the JPLs under the BVI 

Appointment Orders and the Cayman Appointment Order and for so long as the JPLs remain 

appointed to any of the Companies as provisional liquidators, the JPLs and the Companies 

(acting by their respective director(s)) hereby agree the following as to those Companies to which 

they remain appointed: 

 

(1) Each of the Companies (acting by their directors, or those granted powers-of-attorney by the 

directors for the management of the company, such persons “Authorised Managers”) shall 

continue to provide such information as is reasonably requested by the JPLs, including 

without limitation, reasonable requests for explanations or information as to: 

(a) the actions or decisions taken by the Companies; 

(b) the proposed terms of the incurrence of any new indebtedness or borrowing of money 

by the Companies whether pursuant to loan arrangements with financing institutions, 

bank or otherwise, and the granting of the security in respect of the same, and the 

guaranteeing of any indebtedness or borrowings of affiliates, which in each case will 

be subject to limitations within the Brazilian RJ Proceeding and/or the oversight of the 

Brazilian RJ Court; 

(c) the proposed sale or disposal of any assets of the Companies;  

(d) the Brazilian RJ Proceeding, the RJ Plan, the RJ Plan Amendment and any other 

proposed amendment of the RJ Plan, including discussions and communications with 

creditors; and 

(e) any Chapter 15 proceedings in the United States with relation to any of the JPL Filing 

Entities. 
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(2) The Companies shall be permitted, subject to the JPLs’ oversight and monitoring and unless 

otherwise ordered by the Court, to operate their businesses in the ordinary course, including 

the ordinary course operation of cash management systems and bank accounts, which in 

each case will be subject to limitations within the Brazilian RJ Proceeding.  

 
(3) In order to facilitate communication between the Companies and the JPLs, and to ensure the 

JPLs are adequately informed as to the ongoing activities and decisions of the Companies, 

the officers and directors (or their authorised representatives, including Authorised 

Managers) of the Companies shall include the JPLs in any board meetings of the Companies 

and shall supply the JPLs with copies of any draft written resolutions prior to any meetings. 

 

(4) The JPLs (or a representative thereof) shall meet with an Authorised Manager of the JPL 

Filing Entities and a representative of the Constellation Group with current and up to date 

knowledge of the Brazilian RJ Proceeding in person or by telephone or videoconference or 

by whatever means is most appropriate on a weekly basis, or at such other intervals as the 

JPLs require, to address matters such as budgeting, cash expenditures, cash management, 

ordinary course transactions and all other matters reasonably necessary to keep the JPLs 

informed as their appointment and duties require (the "Update Meetings").  The Update 

Meetings shall also include regular and timely updates regarding the progress of the 

Brazilian RJ Proceedings and any proceedings involving the JPL Filing Entities in any 

jurisdiction or territory, including updates as to any discussions and or meetings with relevant 

stakeholders. 
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(5) The Authorised Manager shall supply to the JPLs, in a timely manner, updated iterations of 

any (i) cash flow forecasts, and (ii) copies of reports issued by A&M and/or BCG relating to 

the RJ Plan (or any amendment thereof).  

 

(6) The directors and/or the Authorised Managers shall obtain the JPLs’ prior approval of the 

exercise of the directors’ powers outside of the ordinary course of business, which in each 

case will be subject to limitations within the Brazilian RJ Proceeding and/or the oversight of 

the Brazilian RJ Court.  In the event that the JPLs and the directors and/or the Authorised 

Managers cannot agree upon a proposed non-ordinary course action, the JPLs and the 

directors have liberty to apply to this Court for directions. 

 

(7) The Parties acknowledge that the Companies are engaged in a global restructuring with 

certain affiliates that is centered in the Brazilian RJ Proceeding.  The Proceedings have been 

commenced in support of the global restructuring centered in Brazil, and that other foreign 

restructuring proceedings, including any Chapter 15 Proceedings in the United States are 

additionally in support of the Brazilian RJ Proceeding.  To facilitate the role of the 

Proceedings in this global restructuring and to ensure that they provide needed support 

thereto, the JPLs will seek where possible (in accordance with their duties to the Companies' 

creditors) to exercise their duties accordingly. 

 

(8) Each of the Companies has granted to the Brazilian law firm of Galdino & Coelho Advogados 

(“G&C”) a power-of-attorney to act on its behalf, if involved, in the course of the Brazilian RJ 

Proceeding.  In the course of the Brazilian RJ Proceeding, G&C will routinely enter filings 

with the Brazilian RJ Court, including motions for relief on behalf of the Companies.  As G&C 
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is expected to enter numerous filings with the Brazilian Court, many which are routine and/or 

minor and some of which must be entered at short notice, it is not feasible for G&C on behalf 

of the Companies to obtain permission from the JPLs, and in some case to give advance 

notice to the JPLs, of any expected filing. Nevertheless, the Parties recognise the importance 

of keeping the Companies and the JPLs equally apprised of and involved in important steps 

in the Brazilian RJ Proceeding, including filings made on behalf of the Companies.  The 

Parties expect that G&C will provide routine informational updates on the development of the 

RJ Proceeding to the Companies and to the JPLs in tandem, and that any such updates or 

other information about progress in the Brazilian RJ Proceeding that is provided to the 

Companies will also be readily provided to the JPLs.  The Parties also understand that the 

JPLs may have questions about the Brazilian restructuring process (the RJ), and the 

Companies will direct their counsels, including G&C, to readily address any such queries. 

 

(9) The Parties expect that G&C will provide, in a timely manner, to the Companies and the JPLs 

oral updates and English translations of drafts of any documents pertaining to the RJ 

Proceeding, the RJ Plan, the RJ Plan Amendment and any other proposed amendment of 

the RJ Plan, as well as materials in support of the RJ Plan, the RJ Plan Amendment and any 

other proposed amendment of the RJ Plan, such as valuation reports, liquidation analyses, 

and other schedules and reports.  

 

(10) The Parties expect that White & Case LLP, in its capacity as counsel to Andrew Childe, the 

foreign representative of the Brazilian RJ Proceeding with respect to each of the JPL Filing 

Entities, will provide to the Companies and the JPLs timely and regular updates as to the 

relevant Chapter 15 proceedings relating to any of the JPL Filing Entities. 
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(11) The JPLs shall give notice to the Companies of all proceedings in the BVI and or Cayman 

Court and shall not object to the Companies attending and seeking to be heard at any 

hearings before the BVI or Cayman Court. 

 

(12) The JPLs may communicate and/or consult with any of the Companies’ creditors, as and 

when and in the manner they believe it is appropriate to do so, following consultation with 

and consent of the directors of the relevant JPL Filing Entity, such consent not to be 

unreasonably withheld or delayed. 

 

(13) The JPLs shall consult and obtain the consent of the Companies (such consent not to be 

unreasonably withheld) prior to the appointment of any additional professional advisors.  

 
(14) The JPLs may, as they deem necessary and subject to any ruling of the BVI or Cayman 

Court, apply for directions or sanction from the BVI or Cayman Court in relation to any 

matter. For the avoidance of doubt, this right is without prejudice to the right of the 

Companies to be put on notice of any such application and the right to be heard and, where 

necessary, object to the directions sought. 

 
(15) The BVI Court shall have exclusive jurisdiction over the remuneration of the JPLs of the BVI 

Filing Entities, and the Cayman Court shall have exclusive jurisdiction over the remuneration 

of the JPLs of Star.  The JPLs shall seek approval of their remuneration from the BVI and/or 

Cayman  Court as necessary.  The JPLs shall open a bank account, and shall deposit an 

initial US$400k from the assets of the Companies to facilitate the payment of BVI and 

Cayman restructuring costs, fees, disbursements and such other expenses as the JPLs shall 

be required to settle from time to time during the course of the Proceedings.   
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(16) The JPLs acknowledge that in the course of the performance of their duties they will have 

access to and be provided with trade secrets and other confidential material ("Confidential 

Information").  The JPLs agree to keep such Confidential Information confidential and shall 

not, without the approval of the BVI or Cayman Court or agreement of the Companies (or as 

otherwise required by law), reveal, divulge or in any other manner authorise the access to or 

publish Confidential Information, to any person, entity or company, nor use the Confidential 

Information for any other purpose that is not directly related to their role as JPLs of the 

Companies. Notwithstanding the foregoing, the JPLs may disclose Confidential Information 

on a need-to-know basis to their Representatives (“Representatives” of the JPLs means 

their and EY (Cayman) Ltd.'s and/or Ernst & Young Ltd. British Virgin Islands' employees, 

directors, officers, agents, associates, colleagues, and advisors, including lawyers, 

accountants, auditors and consultants).  

 

(17) This Protocol shall be binding on and inure to the benefit of the parties hereto and their 

respective successors, assigns, representatives, heirs, executors, administrators, liquidators, 

trustees, and receivers, receiver managers, or custodians appointed. 

 

(18) This Protocol may not be waived, amended or modified except in writing by all parties and 

subject to the approval and authorisation of the BVI Court with respect to the BVI Filing 

Entities and the Cayman Court with respect to Star. 

 

(19) Each party represents and warrants to the other that its execution, delivery, and performance 

of this Protocol are within the power and authority of such party and have been duly 
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authorised by such party (except that it is acknowledged that approval of the BVI Court (with 

respect to the BVI Filing Entities) and Cayman Court (with respect to Star)  is required). 

 

(20) This Protocol may be signed in any number of counterparts, each of which shall be deemed 

an original and all of which together shall be deemed to be one and the same instrument, 

and may be signed by PDF signature, which shall be deemed to constitute an original 

signature. 

 

(21) The parties hereto are hereby authorised to take such actions and execute such documents 

as may be necessary and appropriate to implement and effectuate the terms of this Protocol. 

 
(22) This Protocol shall be deemed effective upon its approval by the BVI Court with relation to 

the BVI Filing Entities, and the Cayman Court with respect to Star.  This Protocol shall have 

no binding or enforceable legal effect until approved by BVI Court with relation to the BVI 

Filing Entities and by the Cayman Court with respect to Star. 

 

IN WITNESS WHEREOF the parties hereto have caused this Protocol to be executed either 

individually or by their respective attorneys or representatives hereunto authorised. 
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JOINT PROVISIONAL LIQUIDATORS  

By:
Eleanor Fisher as joint provisional liquidator and without personal liability

Date: 19 April 2021

 

By:
Roy Bailey as joint provisional liquidator and without personal liability

Date: 19 April 2021

Maria Hopkins
Stamp



Director

Apr 18, 2021

Michael Pearson
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NOTICE OF COURT CONVENED MEETING 

 

IN THE EASTERN CARIBBEAN SUPREME COURT 

IN THE HIGH COURT OF JUSTICE 

VIRGIN ISLANDS 

COMMERCIAL DIVISION 

CLAIM NO: BVIHC (COM) 2021/0061 

IN THE MATTER OF SECTION 179A OF THE BVI BUSINESS COMPANIES ACT, 2004 

AND 

 

IN THE MATTER OF OLINDA STAR LTD (IN PROVISIONAL LIQUIDATION) 

 

Terms used in this Notice have the same meanings as in the scheme circular (the Scheme) 

relating to the proposed scheme of arrangement between Olinda Star Ltd (in Provisional 

Liquidation) (the Company or Olinda) and the Scheme Creditors (as defined therein) under 

section 179A of the BVI Business Companies Act, 2004 (the Act). 

NOTICE IS HEREBY GIVEN that, by an order dated 18 July 2022 (the Order) made in the 

above matter, the Eastern Caribbean Supreme Court of the Territory of the British Virgin Islands 

(the BVI Court) has directed a meeting (the Court Convened Meeting) to be convened 

between the Company and the Scheme Creditors for the purpose of considering and, if thought 

fit, approving (with or without modification) a scheme of arrangement (the Scheme of 

Arrangement) pursuant to section 179A of the Act proposed by the Company and to be made 

between the Company and the Scheme Creditors and that such Court Convened Meeting will be 

held at the offices of White & Case, 1221 6th Avenue, New York, 10020, United States of 

America and via webinar or other virtual means at 13:00 (New York time) on 13 September 

2022.  

All Scheme Creditors are requested to attend the Court Convened Meeting either in person 

(either physically or virtually), by an authorised representative (if a corporation), or by proxy.   

To be approved, the Scheme of Arrangement must be approved by a majority in number 

representing 75% in value of the creditors or class of creditors present and voting either in 

person or by proxy at the meeting. At the Court Convened Meeting the following resolution will 

be proposed: 

"THAT the Scheme of Arrangement proposed by the Company, particulars of which are set out 

in the Scheme, a copy of which has been tabled at this Court Convened Meeting, be approved 

subject to any modification, addition or condition which the Eastern Caribbean Supreme Court of 

the Territory of the British Virgin Islands may think fit to approve or impose which would not 

directly or indirectly have a material adverse effect on the rights of the Scheme Creditors."  

A copy of the Scheme of Arrangement and a copy of the Scheme explaining the effect of the 

Scheme of Arrangement are incorporated into the composite document of which this notice 

forms part. A copy of such document has been made available to the Scheme Creditors through 

the DTC’s Legal Notice System (in respect of the Existing Notes) and sent to Banco Bradesco at 

Banco Bradesco S.A., Grand Cayman Branch, 75 Fort Street, Appleby Tower, 5th floor 



 

 

Georgetown, KY1-1109, Grand Cayman, Cayman Islands (in respect of the Existing Bradesco 

Credit Agreements); and uploaded by the Scheme Company to the “Olinda Restructuring” 

section of Constellation Holding’s  website at:  

https://www.theconstellation.com/Download.aspx?Arquivo=/nPfsv17RoC9zkl5cSyaVw==&IdCan

al=GgZrgRjwxBRA+vpj1rBOlg== 

Voting Record Time 

Entitlement to attend and vote at the Court Convened Meeting and the number of votes 

attributable to an individual Scheme Creditor will be as set out in the Scheme.  

Voting Procedures 

Scheme Creditors may vote in person, by a duly authorised representative or by proxy at the 

Court Convened Meeting in accordance with the voting instructions more particularly set out in 

the Scheme. A Scheme Creditor that has a beneficial or contingent interest as a Noteholder in 

relation to the Existing Notes or an interest in relation to the Existing Bradesco Credit 

Agreements who wishes to vote at the Court Convened Meeting is requested to liaise with the 

Scheme Administrator in accordance with the instructions contained in the Voting and Proxy 

Forms and, in any event, so as to be received by 13:00 (New York time) on 12 September 

2022 (the Submission Deadline). 

A Scheme Creditor on whose behalf a duly completed Voting and Proxy Form is submitted 

before the Submission Deadline may still attend the Court Convened Meeting in person. If a 

Scheme Creditor intends to attend the Court Convened Meeting, it may amend its voting 

instructions provided in a previously submitted Voting and Proxy Form by submitting a new 

validly completed Voting and Proxy Forms to the Chairman of the Court Convened Meeting 

before the start of the Court Convened Meeting. 

The Trustee is a Scheme Creditor for the purpose of the Scheme.  However, under the terms of 

the voting rights set out in the Scheme it will be considered not to have any votes vote at the 

Court Convened Meeting. 

Any Scheme Creditor who wishes to be represented in person at the Court Convened Meeting 

(or its proxy) will be required to register its attendance at the Court Convened Meeting prior to its 

commencement. Registration will commence at 12:00pm (New York time) on 13 September 

2022.  A passport will be required as proof of personal identity to attend the Court Convened 

Meeting and, in the case of a corporation, evidence of corporate authority (for example, a valid 

power of attorney and/or board minutes). Each proxy must bring to the Court Convened Meeting 

a copy of the Voting and Proxy Form of the Scheme Creditor having been duly completed 

authorising him or her to act as proxy on behalf of the Scheme Creditor and evidence of personal 

identity.  For persons wishing to attend virtually details of how to be attend virtually will be 

provided upon their registration for attendance. 

If appropriate personal identification is not produced, that person will only be permitted to 

attend and vote at the Court Convened Meeting at the discretion of the Chairman of the 

Court Convened Meeting. 

Chairman of the Court Convened Meeting 



 

 

By the said Order, the BVI Court has appointed Eleanor Fisher, to act as the Chairman of the 

Court Convened Meeting and has directed the Chairman of the Court Convened Meeting to 

report the result thereof to the BVI Court.   

If the requisite majority of Scheme Creditors approve the Scheme of Arrangement at the Court 

Convened Meeting, the BVI Court will convene a hearing to consider whether to sanction the 

Scheme of Arrangement ("Scheme Sanction Hearing"). Scheme Creditors are entitled (but not 

obliged) to attend the Scheme Sanction Hearing, through legal counsel, to support or oppose the 

sanction of the Scheme of Arrangement. The Scheme Sanction Hearing is expected to take 

place shortly after the Court Convened Meeting at such date and time as the Scheme 

Administrator or Company may notify to Scheme Creditors. 

A Scheme will be legally binding on the Scheme Creditors, including both those voting against 

the Scheme and those not voting) if: 

(a) a majority in number representing 75% in value of the creditors or class of creditors 

present and voting whether in person (virtually or physically) or by proxy at the Court 

Convened Meeting agrees to the Scheme of Arrangement; 

(b) the BVI Court sanctions the Scheme at the Scheme Sanction Hearing; and 

(c) a copy of the BVI Court order sanctioning the Scheme is filed with the BVI Registrar of 

Companies. 

 

For further information please contact the Scheme Administrator using the contact details below: 

Eleanor Fisher acting as joint provisional liquidator of the Company pursuant to the 2021 
Insolvency Protocol 

Address:  EY Cayman Ltd. PO Box 510, 62 Forum Lane, Camana Bay KY1-1106, Cayman 
Islands 

Telephone:  +1 (345) 814 8256 

Email:  OlindaStarLtd@ey.com (please reference "Olinda Scheme" in the subject line) 

 

 

 


