NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES OF AMERICA, ITS TERRITORIES
AND POSSESSIONS, ANY STATE OF THE UNITED STATES OF AMERICA OR THE DISTRICT
OF COLUMBIA (THE “UNITED STATES”) OR TO ANY PERSON LOCATED IN THE UNITED
STATES OR IN ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DISTRIBUTE THIS
ANNOUNCEMENT

Oi announces intention to tender for Euro bonds

10 June 2015: Oi S.A. (“Oi”) has announced its current intention to invite the holders of the notes listed
below (the “Old Notes™) to tender their Old Notes for purchase for cash (such invitation the “Offer”) in an
aggregate principal amount that will not exceed a specified Maximum Purchase Amount.

The Offer will be made on the terms and subject to the conditions set out in a tender offer memorandum
(the “Offer Document”). Copies of the Offer Document will be available from the Information Agent for
the Offer upon commencement of the Offer, as indicated below.

The anticipated purchase price to be paid per €1,000 principal amount of each series of Old Notes that are
accepted pursuant to the Offer is indicated in the table below. Holders will also receive any accrued and
unpaid interest on their Old Notes up to (but excluding) the settlement date. Payment will be made on the
settlement date in Euros.
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(“5.125% Notes”)

The Offer will be conditioned upon, among other things, pricing of a new issue of Oi Brasil Holdings
Cooperatief U.A.’s notes (the “New Notes™), which will be unconditionally and irrevocably guaranteed
by Oi, in an amount and on terms and conditions acceptable to Oi (the “New Notes Offering”).

The Offer is currently expected to commence on the day of pricing of the New Notes Offering, and expire
on the same day. Valid tenders of Old Notes made by holders who have submitted an equivalent-sized
firm bid for the New Notes prior to the pricing of the New Notes Offering will be accepted before any
other tenders.
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Important Notice

This announcement is not an offer to purchase or a solicitation of an offer to sell the Old Notes. The
Offer will be made only by and pursuant to the terms of the Offer Document, as may be amended
or supplemented from time to time.

The distribution of materials relating to the Offer and the transactions contemplated by the Offer
may be restricted by law in certain jurisdictions. The Offer will be void in all jurisdictions where it
is prohibited. If materials relating to the Offer come into your possession, you are required by Oi to
inform yourself of and to observe all of these restrictions. The materials relating to the Offer,
including this communication, do not constitute, and may not be used in connection with, an offer
or solicitation in any place where offers or solicitations are not permitted by law. If a jurisdiction
requires that the Offer be made by a licensed broker or dealer and a Dealer Manager or any
affiliate of a Dealer Manager is a licensed broker or dealer in that jurisdiction, the Offer shall be
deemed to be made by the Dealer Manager or such affiliate on behalf of Oi in that jurisdiction.
Owners who may lawfully participate in the Offer in accordance with the terms thereof are referred
to as “holders.”

The New Notes have not been and will not be registered under the Securities Act, and may not be
offered or sold in the U.S. without registration under the Securities Act or pursuant to an applicable
exemption from such registration. This announcement does not constitute an offer to sell, or the
solicitation of offers to buy, any security and shall not constitute an offer, solicitation or sale of any
security in any jurisdiction in which such offer, solicitation or sale would be unlawful.



