
    

SECURITIES AND EXCHANGE COMMISSION  
Washington, D.C. 20549  

  

SCHEDULE TO  
TENDER OFFER STATEMENT UNDER SECTION 14(d)(1) OR 13(e)(1)  

OF THE SECURITIES EXCHANGE ACT OF 1934  
(Amendment No. 3)  

  

OI S.A.  
(Name of subject company (Issuer))  

OI S.A.  
(Name of Filing Person (Offeror))  

  

Flavio Nicolay Guimarães  
Investor Relations Officer  

Rua Humberto de Campos, 425  
8º andar  

Leblon, Rio de Janeiro, RJ, Brazil 22430-190  
Tel: +55 21 3131-2918  

(Name, address, and telephone number of person authorized to receive notices and communications on behalf of Filing Person)  

Copies to:  

Mark O. Bagnall  
White & Case LLP  

Southwest Financial Center, Suite 4900  
200 South Biscayne Boulevard  

Miami, FL 33131  
Tel: (305) 371-2700  

  
  

CALCULATION OF FILING FEE  
  

  

Preferred Shares, without par value 
(including in the form of American Depositary Shares) 

(Title of classes of securities) 

N/A 
(CUSIP number of Preferred Shares) 

670851 401 
(CUSIP number of Preferred ADSs) 

Transaction Valuation(1) Amount of Filing Fee(2)
US$121,598,933.98 US$14,129.80

(1) Estimated solely for purposes of calculating the filing fee pursuant to Rule 0-11 under the Securities Exchange Act of 1934, as 
amended (the “Exchange Act”). the Transaction Valuation was calculated assuming the conversion of all outstanding preferred 
shares of Oi, no par value (the “Preferred Shares”), other than Preferred Shares owned directly or indirectly by the Filing Person 
and its subsidiaries, and all outstanding American Depositary Shares, each representing one Preferred Share (the “Preferred 
ADSs”). The Transaction Valuation (estimated solely for purposes of computing the filing fee pursuant to Rule 0-11 under the 
Exchange Act) is calculated as the sum of (1) 42,264,308, the number of Oi Preferred Shares held directly by U.S. residents 
eligible to be convert into common shares of Oi, no par value (the “Common Shares”), in the offer, multiplied by US$0.80, the 
average of the high and low prices of the Preferred Shares as reported on the Brazilian Securities, Commodities and Futures 
Exchange (BM&FBOVESPA S.A. — Bolsa de Valores Mercadorias e



Futuros, or the “BM&FBOVESPA”) on August 27, 2015, converted into U.S. dollars based on an exchange rate of 
R$3.555=US$1.00, the PTAX selling rate as reported by the Central Bank of Brazil (Banco Central do Brasil) on August 27, 
2015, and (2) 112,548,061, the number of outstanding Preferred ADSs eligible to be exchanged for American Depositary 
Shares, each representing one Common Share (the “Common ADSs”), in the offer, multiplied by US$0.78, the average of the 
high and low prices of the Preferred ADSs as reported on the New York Stock Exchange on August 27, 2015.  

  

  

  

Check the appropriate boxes below to designate any transactions to which the statement relates:  

Check the following box if the filing is a final amendment reporting the results of the tender offer:   �  

If applicable, check the appropriate box(es) below to designate the appropriate rule provision(s) relied upon:  

    

(2) The filing fee, calculated in accordance with Rule 0-11 of the Exchange Act and Fee Rate Advisory No. 3 for fiscal year 2015, 
is US$116.20 per US$1 million (prorated for amounts less than US$1 million) of the aggregate Transaction Value. Accordingly, 
the filing fee is calculated by multiplying the aggregate Transaction Valuation by 0.00011620. 

⌧ Check the box if any part of the fee is offset as provided by Rule 0-11(a)(2) and identify the filing with which the offsetting fee 
was previously paid. Identify the previous filing by registration statement number, or the Form or Schedule and the date of its 
filing. 

Amount Previously Paid:  US$14,129.80 Filing Party: Oi S.A.  
Form of Registration No.: Schedule TO, No. 005-83981 Date Filed: September 2, 2015 

� Check the box if the filing relates solely to preliminary communications made before the commencement of the tender offer. 

 � third party tender offer subject to Rule 14d-1 
 ⌧ issuer tender offer subject to Rule 13e-4 
 � going private transaction subject to Rule 13e-3 
 � amendment to Schedule 13D under Rule 13d-2 

 � Rule 13e-4(i) (Cross-Border Issuer Tender Offer) 
 � Rule 14d-1(d) (Cross-Border Third-Party Tender Offer) 



Item 1 through Item 11.  

This Amendment No. 3 amends and supplements the Tender Offer Statement on Schedule TO filed with the Securities and 
Exchange Commission, or the SEC, on September 2, 2015, as amended by Amendment No. 1 to the Schedule TO filed with the SEC 
on September 11, 2015, and Amendment No. 2 to the Schedule TO filed with the SEC on September 23, 2015, by Oi S.A., a 
sociedade anônima organized under the laws of the Federative Republic of Brazil, or Oi (the “Schedule TO”). The Schedule TO 
relates to the offer by Oi to convert (1) any and all outstanding preferred shares of Oi, no par value (the “Preferred Shares”), other 
than Preferred Shares owned directly or indirectly by Oi and its subsidiaries, into common shares of Oi, no par value (the “Common 
Shares”), at a ratio of 0.9211 Common Shares for each Preferred Share, plus cash in lieu of any fractional share, and (2) any and all 
outstanding American Depositary Shares, each representing one Preferred Share (the “Preferred ADSs”), into American Depositary 
Shares, each representing one Common Share (the “Common ADSs”), plus cash in lieu of any fractional ADS, upon the terms and 
subject to the conditions set forth in the Offer to Convert dated September 2, 2015 (included as Exhibit (a)(1)(A) to the Schedule TO),
as supplemented by the Supplement to the Offer to Convert (included as Exhibit (a)(1)(E) to the Schedule TO), and in the related 
Letter of Transmittal (included as Exhibit (a)(1)(B) to the Schedule TO). The information set forth in the Offer to Convert, the 
Supplement to the Offer to Convert, and the Letter of Transmittal, is incorporated herein by reference with respect to Items 1 through 
11 of the Schedule TO.  

Items 1 through 11 of the Schedule TO, to the extent such Items incorporate by reference the information contained in the Offer 
to Purchase, are hereby amended and supplemented as follows. The box on the Cover of the Supplement to the Offer to Convert 
(included as Exhibit (a)(1)(E) to the Schedule TO) inadvertently misstated the deadline for the acceptance of the Offer by holders of 
Preferred Shares and the deadline for the withdrawal of Preferred Shares from the Offer and is amended and restated in its entirety as 
follows:  
  

Item 12 Exhibits.  

Item 12 of the Schedule TO is hereby amended and supplemented as described below.  

Exhibit (a)(1)(E) is hereby amended by amending and restating the box on the Cover page thereof in its entirety to read as 
follows:  
  

SUBJECT TO THE EXCEPTIONS AND CONDITIONS DESCRIBED HEREIN, THIS OFFER CAN BE 
ACCEPTED BY: 

  

HOLDERS OF AMERICAN DEPOSITARY SHARES REPRESENITING PREFERRED SHARES OF OI S.A. UNTIL 
5:00 P.M., NEW YORK CITY TIME (6:00 P.M., RIO DE JANEIRO TIME), ON OCTOBER 1, 2015, AND SUCH 
PREFERRED ADSs CAN BE WITHDRAWN UNTIL 5:00 P.M., NEW YORK CITY TIME (6:00 P.M., RIO DE 
JANEIRO TIME) ON OCTOBER 1, 2015, 

AND 
  

HOLDERS OF PREFERRED SHARES OF OI S.A. UNTIL OCTOBER 1, 2015, AND SUCH PREFERRED SHARES 
CAN BE WITHDRAWN UNTIL OCTOBER 1, 2015, 
  

UNLESS THE OFFER IS EXTENDED OR EARLIER TERMINATED 

SUBJECT TO THE EXCEPTIONS AND CONDITIONS DESCRIBED HEREIN, THIS OFFER CAN BE 
ACCEPTED BY: 

  

HOLDERS OF AMERICAN DEPOSITARY SHARES REPRESENITING PREFERRED SHARES OF OI S.A. UNTIL 
5:00 P.M., NEW YORK CITY TIME (6:00 P.M., RIO DE JANEIRO TIME), ON OCTOBER 1, 2015, AND SUCH 
PREFERRED ADSs CAN BE WITHDRAWN UNTIL 5:00 P.M., NEW YORK CITY TIME (6:00 P.M., RIO DE 
JANEIRO TIME) ON OCTOBER 1, 2015, 
  

AND 
  

HOLDERS OF PREFERRED SHARES OF OI S.A. UNTIL OCTOBER 1, 2015, AND SUCH PREFERRED SHARES 
CAN BE WITHDRAWN UNTIL OCTOBER 1, 2015, 
  

UNLESS THE OFFER IS EXTENDED OR EARLIER TERMINATED 



Item 13 Information Required by Schedule 13E-3.  

Not applicable.  



SIGNATURE 

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, 
complete and correct.  

Dated: September 28, 2015  
  

Oi S.A.

By: /s/ Marco Norci Schroeder
Name: Marco Norci Schroeder
Title: Executive Officer

By: /s/ Eurico De Jesus Teles Neto
Name: Eurico De Jesus Teles Neto
Title: Executive Officer



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 150
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 2.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD Low Resolution \(Letter Page Size\))
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


