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(Indicate by check mark whether the registrant files or will file annual reports under cover of Form 20-F or Form
40-F.)

Form 20-F:  x            Form 40-F:  ¨

(Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T Rule
101(b)(1)):

Yes:  ¨             No:  x

(Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T Rule
101(b)(7)):

Yes:  ¨             No:  x

(Indicate by check mark whether the registrant by furnishing the information contained in this Form, the Registrant is
also thereby furnishing the information to the Commission pursuant to Rule 12g3-2(b) under the Securities Exchange

Act of 1934.)

Yes:  ¨             No:  x

If "Yes" is marked, indicate below the file number assigned to the

registrant in connection with Rule 12g3-2(b):
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Earnings Release March 22, 2017

Conference Call March 23, 2017
in Portuguese 10:00 a. m. (Brasília)

9:00 a. m. (NY) / 1:00 p. m. (UK)
Webcast: Click here

Telephone: +55 (11) 2188-0155 / Code: Oi
Replay available until 3/29/2017:
+55 (11) 2188-0400 / Code: Oi

Conference Call March 23, 2017
in English 10:00 a. m. (Brasília)

9:00 a. m. (NY) / 1:00 p. m. (UK)
SIMULTANEOUS Webcast: Click here
TRANSLATION Telephone: +1-866-890-2584 (USA) /

+1-646-843-6054 (Other) / Code: Oi
Replay available until 3/29/2017:
+1-646-843-6054 / Code: Oi

Consolidated Information and Earnings Release (Unaudited)

This report contains the operating and financial performance of Oi S.A. under Judicial Reorganization ( Oi S.A. or Oi
or Company ) and its subsidiaries for the fourth quarter and full year of 2016.
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FOCUS ON OPERATIONS LEADS TO CASH GENERATION AND IMPROVED

QUALITY

Healthy operations lead to cash generation. In 4Q16, Oi recorded a R$ 708 million cash increase, closing 2016
with R$ 7.8 billion in cash position. Performance demonstrates Oi’s continuous operational improvement.

Higher investments confirm commitment to the judicial reorganization plan. Even in a year of economic
slowdown, with lower investments in the industry, Oi increased its Brazilian investments by 17.6% in 2016 and
26.6% in 4Q16, compared to the same periods of the year before.

Focus on operations promotes quality improvements.Increase in investments reinforces Oi’s commitment to
improving network quality. Managing field operations more closely and implementing a new customer service
model promote operational efficiency, consequently improving customer experience. Better operational indicators
contribute to a consistent improvement in quality indicators of ANATEL, PROCON and Special Civil Court
(JEC).

Operational efficiency, productivity gains and strict cost control are reflected in margin growth. Routine
Opex of Brazilian operations fell 7.3% y.o.y. and 4.8% q.o.q. Considering inflation of 6.3% in 2016, real reduction
reached almost 13% in 4Q16 versus 4Q15. Sequential reduction in costs helped to improve routine EBITDA
margin: +0.7 p.p over 4Q15 and +2.6 p.p. over 3Q16, coming to 27.4% in the quarter.

Net loss impacted by write-off of tax credits, with no cash impact. With reduction of 47% y.o.y., net loss
before tax and social contribution amounted to R$ 3.2 billion in 2016. Net loss, after taxes and social contribution,
amounted to R$ 7.1 billion in 2016, mainly impacted by a write-off of R$ 2.8 billion of tax credits on tax loss
carry-forwards, reflecting the forecasts on tax results included in the judicial reorganization plan.

Judicial reorganization is progressing as expected.Despite the complexity of the judicial reorganization process,
Oi has been complying with the procedures required by law. The Company has been generating cash, increasing
investments and improving service quality and customer experience, confirming its focus on operations during the
judicial reorganization process.
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Summary

in R$ million or otherwise stated 4Q16 4Q15 3Q16 YoY QoQ 2016 2015 YoY
Oi S.A. Consolidated
Total Net Revenues 6,323 6,703 6,394 -5.7% -1.1% 25,996 27,354 -5.0%
EBITDA 1,531 1,706 1,645 -10.3% -6.9% 6,377 7,794 -18.2%
EBITDA Margin (%) 24.2% 25.5% 25.7% -1.2 p.p. -1.5 p.p. 24.5% 28.5% -4.0 p.p.
Routine EBITDA 1,756 1,795 1,645 -2.2% 6.8% 6,697 7,605 -11.9%
Routine EBITDA Margin (%) 27.8% 26.8% 25.7% 1.0 p.p. 2.1 p.p. 25.8% 27.8% -2.0 p.p.
Net Loss from Continuing
Operations (1) -3,306 -4,707 -1,178 -29.8% 180.5% -7,121 -6,649 7.1%

Net Debt 40,342 38,155 41,184 5.7% -2.0% 40,342 38,155 5.7%
Available Cash 7,849 16,826 7,142 -53.3% 9.9% 7,849 16,826 -53.3%
CAPEX 1,393 1,086 1,004 28.2% 38.7% 4,901 4,164 17.7%

in R$ million or otherwise stated 4Q16 4Q15 3Q16 YoY QoQ 2016 2015 YoY
BRAZIL
Revenue Generating Units -
('000)(2) 63,554 70,048 67,893 -9.3% -6.4% 63,554 70,048 -9.3%

Residential 16,425 16,780 16,498 -2.1% -0.4% 16,425 16,780 -2.1%
Personal Mobility 39,870 45,860 44,118 -13.1% -9.6% 39,870 45,860 -13.1%
B2B 6,617 6,757 6,634 -2.1% -0.3% 6,617 6,757 -2.1%
Public Telephones 642 651 644 -1.4% -0.2% 642 651 -1.4%
Total Net Revenues(2) 6,110 6,531 6,192 -6.4% -1.3% 25,164 26,441 -4.8%
Net Service Revenues(3) 6,052 6,474 6,149 -6.5% -1.6% 24,937 26,062 -4.3%
Residential 2,315 2,337 2,345 -0.9% -1.3% 9,376 9,572 -2.0%
Personal Mobility 1,886 2,033 1,897 -7.2% -0.6% 7,623 8,019 -4.9%
Customer (3) 1,730 1,814 1,754 -4.6% -1.3% 6,996 7,130 -1.9%
B2B 1,790 1,979 1,832 -9.5% -2.3% 7,606 7,977 -4.7%
Net Customer Revenues(4) 5,824 6,078 5,934 -4.2% -1.9% 23,925 24,478 -2.3%
Routine EBITDA 1,676 1,745 1,534 -4.0% 9.2% 6,340 7,230 -12.3%
Routine EBITDA Margin (%) 27.4% 26.7% 24.8% 0.7 p.p. 2.6 p.p. 25.2% 27.3% -2.1 p.p.
CAPEX 1,358 1,072 982 26.6% 38.3% 4,759 4,048 17.6%
Routine EBITDA - CAPEX 318 673 552 -52.8% -42.5% 1,581 3,182 -50.3%
(1) The 4Q15, 3Q16 and 2015 periods were adjusted and will be restated as explained in the Disclaimer section of this
document.

(2) In 2016, the Company revised and changed the criteria for segmenting revenues and revenue generating units
(RGUs) among the various business units (BUs), considering that this new breakdown better reflects how the
businesses are managed. Historical values of revenues and RGUs were adjusted to reflect this change. To see the
reclassified historical data, please refer to the Additional Information section of this document.

(3) Excludes handset revenues.

(4) Excludes handset and network usage revenues.
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Net Revenues

Table 1 – Breakdown of Net Revenues

Full Year Weight %
R$ million 4Q16 4Q15 3Q16
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