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DISCLOSURE

The NAVIGATOR COMPANY, S.A. informs that following the restructuring of its
financial Debt accomplished in the past years, which resulted in the reimbursement
in 2015 and in 2016 of the Portucel Senior Notes 5.375%, due 2020, and the
issuance of new financing with Portuguese and International banks, with a
significant cost reduction and maturity extension, with a new restructuring further
undertaken at the beginning of 2019, the Company decided that it was no longer
necessary to maintain the rating assigned by Standard and Poors and Moody”s and
the respective costs.
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