3 UBS

Valuation Report forBM&FBovespa

April 91, 2016



Table of Contents

Section 1
Section 2
Section 3

Section 4

Appendix A
Appendix B
Appendix C
Appendix D
Appendix E
Appendix F

3 UBS

Executive Summary

UBS Information and Declarations

Cetip

3.A Company and Sector Overview

3.B Valuation
BM&FBovespa

4.A Company and Sector Overview

4.B Valuation

Selected Comparable Companies for Cetip and BM&FBovespa
Selected Analyst Estimates for Cetip

Selected Analyst Estimates for BM&FBovespa

Additional Materials

Glossary

Disclaimer

10
16

36

50
56
58
60
63
65



Section 1

Executive Summary

3 UBS



Introduction

. In the context of the corporate reorganization involvingBM&FBOVESPA S.ABolsade Valores Mercadoriase Futuros("BM&FBovespa)and Cetip S/AU
MercadosOrganizados('Cetip") that may result in among other things, the acquisition of Cetip shares biBM&FBovespand an issuance of shares of
BM&FBovespa to Cetip shareholders, which the terms and conditions were disclosed to the market on April 8, 2016 (the "Trangat'), UBSBrasilServicode
Assessoridrinanceiraltda. ("UBS") was hired by BM&FBovespa to prepare a valuation repdthe "Valuation Report™)

. This Valuation Report was prepared in accordance with the applicablegulation and following market practices of evaluating companies andhall be used
exclusively for the benefitof the BM&FBovespa'8oard of Directorsin the sole purpose of enabling them to evaluate the Transaction

. In this Valuation Report, Cetip and BM&FBovespa share prices were assessed according to the following criteria:

Cetip
A Shareholders' equity book value per share as of December 12015
A Volume weighted average price ("VWAP")
i inthe 12-month period ending on November 24, 2015 (the day prior to the First Material Fact regardinghe transaction) and beginning on
November 34, 2014
i inthe 1-month period ending November2d, 2015 (the day prior to the First Material Fact regarding théransaction) and beginning on October
31, 2015
i from November 39, 2015 (the day of the First Material Fact regarding the transaction) and Aprif's 2016
A Discounted Cash Flow method ("DCF")
A Selected tradingmultiples methodology

BM&FBovespa
A Shareholders' equity book value per share as of December 12015
A Volume weighted average price ("VWAP")
i inthe 12-month period ending on November 29, 2015 (the day prior to the First Material Fact regarding the transaction) and beginning on
November 34, 2014
i inthe 1-month period ending November 24, 2015 (the day prior to the First Material Fact regarding the transaction) and beginning on October
31, 2015

i from November 39, 2015 (the day after the First Material Fact regarding the transaction) and April; 2016
A Selected trading multiplesmethodology

. Exceptas otherwise stated, all financial information used was prepared according to the International Financial Reporting StandgtdERS

. S @Qanhalysis does not include all of the pertinent information to determine the appropriateness of the transaction to BM&FBovespal Cetip!

S Note:
% UB This Valuation Report does not consider the potential value of synergies, the value of instruments or other elements of ttensaction structure, nor any benefits or disadvantages of the 3
transaction



Transaction Background

. On November 39, 2015, BM&FBovespanformed the market that it had engaged in preliminary discussions witlCetip to present their respective Boards of
Directors with a proposal for the combination of both companies ("First Material Fact")

- on November 13", 2015, BM&FBovespanformed the market that a non-binding proposal was approved by its Board of Directors consisting on a valuation
of R$39.00 per Cetip share (which represented a 15.5% premium compared t&etip's closing price on October 3@, 2015?) via a minimum 50% cash and
maximum 50% stock transaction

. On December 4", 2015, BM&FBovespanformed the market that it had received correspondence sent by the Board of Directors Gfetip expressing that the non
binding proposal for the combination of the two companies sent byBM&FBovespalid not represent the fair value ofCetip

. On February 19', 2016, BM&FBovespanformed the market that its Board of Directors approved the presentation, to the Board of Directors @etip, of a
binding proposal for the combination of the operations of the companies

- the binding proposal described the terms of a corporate reorganization and adjustment of the previous proposal to R$41.00 geetip share, which was to
consist in a payment of 75% cash (R$30.75) and 25% stock (R$10.25) with an exchange ratio of 0.8991 ordinadBM&FBovespa'shares for each Cetip
share. Based on this exchange ratio, the current shareholders of Cetip would own 11.8% @K $ D @mt capital st§ick after the transaction?

- the amount to be paid in cash would be subject to adjustment to theCertificado de Depésito Bancarioy Interbank Deposit Certificate (“CDI") from the date
of the general shareholder's meeting ofCetip that would approve the transaction until the date of effective payment of the amount toCetip's shareholders

. On March 20, 2016, BM&FBovespaeceived a communication fromCetip's Board of Directors deciding:
- not to accept, in the specific terms presented, the proposal for the acquisition dEetip's shares submitted byBM&FBovespan February 19", 2016
- to authorize its financial and legal advisors to initiate discussions about the proposed transaction; and

- to authorize the signing, byA ¢ r dvianagement, of a confidentiality agreement related to the aforementioned discussions

Source: BM&FBovespa'Material Facts
Notes: 4

1 Lastday of trading prior to the release of thematerial fact related to the discussions about a potential combination, adjusted for dividends declared on November2015
2 Theamount of R$ 11.40 per BM&FBovespahare was used, which is the closing price as @ctober 30, 2015, date that preceded the disclosure of theFirst Material Factegarding the transaction



Transaction Background (cont'd)

. On April 8, 2016, BM&FBovespand Cetip published a joint material fact announcing a new offer with a floor for Cetip of R$42.00/share and a cap of
R$48.51/share. According to the material fact termsBM&FBovespand Cetip shareholders will vote to approve a corporate reorganization in which
BM&FBovespavill own all the shares issued byCetip and Cetip shareholders will receiveil shares ofBM&FBovespan an exchange ratio of 0.8991x for each
Cetipshare&RBcdcpcl ac Cv arfd(ilR$30.799 1 r gmA'f & rReferenéeMalumedg Ir_fjc A_qf Nmprgml A'* rm ~¢c n_
forty (40) days after_ j j pcesj _rmpw _nnpmt_jq pcosgp EibanciavBetilemenB| cedfj _rgml f _tc “ccl n

- the Original Reference Value of the Cash Portion will be subject to adjustment by the variation in the CDI ("Adjusted CasittPn") (a) between April 8",
2016 and the Financial Settlement Date, inclusive, if the call for its General Shareholders Meeting to discuss the Transadgio bggaj mgcb ~w AC
system by April 15, 2016, so such meeting is held until May 16, 2016 (on first call); or (b) between the date of the Gene&tlaeholders Meeting of CETIP
that approves the Transaction and the Financial Settlement Date, if the call for the General Shareholddegtting of Cetip to deliberate on the Transaction is
disclosed via CVM's system after April 15, 2016

- the Adjusted Cash Portion and ReferencExchange Ratio will be adjusted to reflect any dividends, interesh capital and other corporate actions declared
and paid by BM&FBovespdetween November4, 20151 , and the date of computing the shareholder base (exlate) up to the FinancialSettlement Date,

gl aj s@K$ @ @mataCarporat§ ActionsA ', Rf c Pcdcpcl ac austed$othatehe prdductofgim ugj cu cvaf _|l ec p_r
Actions AdjustedExchange Ratid' | b &gg' rfc pcgsjr md gs "Actipns fiomgb) R$11&0is alwK ke @MBT N ? y q /
R$10.25

- Corporate Actions Adjusted Exchange Ratio on April'§ 2016, was at 0.9358x and the value of the Adjusted Cash Portion was R$29.90
- the value of the stock component to be received byA ¢ r gharghplders is subject to a minimum of R$11.25 and maximum of R$17.76

- for the purposes of adjustments in the stock componentBM&FBovespa&hare price ("Average Closing Price") will be calculated using the closing price of
the 30 trading days prior to the Financial Settlement Date

- final transaction structure regarding cash and stock components will be based on 2 scenarios:

- (i) if the product of the Adjusted Exchange Ratio and the Average Closing Price ("Adjusted Price") is higher than the R$17 fi& R$30.75 of cash
amknmlclr ugij]j c dgvechb _I'b rfc ?bhsqgqrcb Cvaf | ec P_r g mrodug ¢f jhe Reduced p mn n
Exchange Ratio and the Average Closing Price is R$17.76

- (ii) if the Adjusted Price is lower than R$11.25, the R$30.75 of cash component will be raised by an additional amount ("Atdnal Amount") until it
equals 85% of the total amount to be paid to Cetip's shareholders

- the Additional Amount will be equal to the amount required to equal R$11.25 by adding the Additional Amount to the Adjusted HAce

- if, after fixing the cash component at 85% of total amount to be paid to Cetip's shareholders, the R$11.25 threshold is not achieved, the Adjusted

Cvaf _l ec P_rgm ugj]j ¢ p_gqcb rm _ Il cu cvaf _ |l ec p_rgm &at&dErckanger cb C
Ratio and the Transaction Price and (b) Additional Amount equals to R$11.25

Source: BM&FBovespa'Material Facts
Note: 5

1 BM&FBOVESP#4eclared interest on capital pC) of R$ 0.1765 per share on November 13, 2015, andR$0.2525 pershare on December 10, 2015. CETIP declared corporate actions of R$0.3326 per share on Novemb@045, R$0.0994 per
share on December 18, 2015, R$0.3194 per share on March 2, 2016, and R$0.0843 per share March 15, 2016



Cetip: Description of Valuation Methodologies Stated Herein

UBS has performed multi-approach valuation ofetip'ssharesbased ordifferent criteria: discounted cash flow, volume
weighted average price, book valaed selected trading multiples analysis?

Description Relevance

9 Average of the daily prices for Cetip weighted by the daily volumes

- from November 39, 2014 to November 29, 2015 (1 year VWAP to First 1 This methodology takes into account current market value of the
Material Fact) company
- from October 39, 2015 to November 2'¢, 2015 (1 month VWAP to First - representsmarket participants' view of overall value
Material Fact) - given high liquidity of A ¢ r gharesy the volumeweighted
- from November 39, 2015 to April 51, 2016 historical price of the shares is a reasonable vieof the
1 Daily share price of Cetip calculated as average of the prices of each trade, company's value by the market

weighted by the volume of traded shares

1 This methodology only takes into account historical accounting value

1Qf _pcfmjbcpqy cQeipgbalance sheetrupdbr FREs ofr m of the company
December 3F, 2015 divided by the total number of shares excluding treasury - does not account for business and operating profileexcluding
shares growth prospects, profitability and future return profile to

shareholders

1 Median of price to earnings (P/E) and enterprise value to EBITDA (EV/EBITDA) 1 Reflects the company's value based on the valuation of comparable
Selected multiples of selected comparable companies based on consensus analyst companies, without taking into consideration all of the company
Trading estimates for 2016E and 2017E specificcharacteristics

Multiples 9 Comparable companies chosen based on a number of factors including 1 Represents two of the most common valuation multiples for
business mix, relative sizand market position exchanges used by equity investors and research analysts

1 Reflects the best estimates oBM&FBovespas to the expected
future financial performance of Cetip

i Captures company'sexpected performance in the short, medium
and long term

9 Analysis based on long term financial projections of the company

q Calculated based on discounted unlevered cash flows to firm and as a stand
alone basis

Discounted
Cash Flow
(DCF) 1 Identifies key value creation factors and allows evaluatiaof the

1 No potential synergies arisindrom the transaction were considered sensitivity to each of these factors

1 Projections may be affected by subjective considerations

Relevance = Very high = High = Moderate = Low = Very Low

Note:
% UB S 1 UBS based its analysis and valuation of Cetip exclusively with information publicly available to the market or directly plediby BM&FBovespa



Valuation Output for Cetip per Methodologies Herein

Valuation Output for Cetip Share Price (R$ per share)

Nov 3, 2014
to R$33.26

Nov 2, 2015

Oct 3, 2015
to R$34.29
Nov 2, 2015

Nov 3, 2015
to R$38.24
Apr 5, 2016

Book Value I R$6.53

EV / EBITDA R$35.82 R$39.39

Selected
Trading | ittt it

Multiples
P/E R$37.26 I R$40.97

|
: R$41.33 R$45.45
|

0.00 10.00 20.00 30.00 40.00 50.00 60.00

Valuation Approach

The valuation of Cetip shares herein is based on the
following methodologies:
1 Volume Weighted Average Price
- from November3, 2014 to November 2, 2015
(1 year VWAP toFirst Material Fact)
- from October 3, 2015 to November 2, 2015 (1
month VWAP to First Material Fact)
- from November3, 2015 to April 5, 2016
1 Bookvalue
- book value per share as of December 31, 2015
1 Selected TradingMultiples
- indicativerange of 2016E and 2017E EV /
EBITDA and P / E trading multiples based on
selected comparable companids
91 Discounted Cash Flow
- free cash flow to the firm and utilizing a
perpetuity growth rate for terminal value post
2025
A variety of relevant methodologies may be
appropriate. For purposes of this Valuation Report,
DCF was adopted as the most relevant methodology
given that it reflects BM&F's best estimates of
expected future financial performance of  Cetip
- the valuations herein DO NOT reflect the
potential impact of transaction  synergies,
nor other transaction benefits or
disadvantages included in the transaction
structure

Note:
5& UB S 1 IncludesASXLimited, Bolsay Mercados Espanoles BolsaMexicana deValores BursaMalaysia,DeutscheBoerse Intercontinental Exchange, Singapore Exchange and TMX Group



BM&FBovespa: Description of Valuation Methodologies Stated Herein

UBS has performed multi-approach valuation d8BM&FBovespa'sharesbased ordifferent criteria: volumeweighted
average price, book valuend selected trading multiples analysis

Description

Relevance

f

1 Average of the daily prices for BM&FBovespa weighted by the daily volumes
- from November 3¢9, 2014 to November 29, 2015 (1 year VWAP to First Material

Fact)
- from October 39, 2015 to November 29, 2015 (1 month VWAP to First Material ]
Fact) ]

- from November 3¢9, 2015 to April 5%, 2016
9 Daily share price of BM&FBovespa calculated as average of the prices of each trade,
weighted by the volume of traded shares

This methodology takes into account the market value of the company
- represents market participants view of overall value
- given high liquidity of BM&FBovespa'shares, the volumeweighted
historical price of the shares is a reasonable view of the company's value
by the market
Stock consideration for the transaction will be paid with liquid shares
BM&FBovespas the 6th most liquid stock! in Brazilian market with a highly
dispersed shareholder base
- VWAP captures market's best view of fair value and it's less a biased
methodology because company is a true corporation
Based on the Reference Exchange Ratio, the largest shareholdeCatip will
own 1.4%?2 of the combined company that represents 1.1 days of trading?

1T Qf _pcf mj bcpqgqy cBM&kBovespa'balancesheet Lneer IFRS as of
December 33, 2015 divided by the total number of shares excluding treasury shares

This methodology only takes into account historical accounting value of the
company
- does not account for the business and operating profilegxcluding
growth prospects, profitability and future return profile to shareholders

Selected

Trading
Multiples

9 Median of price to earnings (P/E) and enterprise value to EBITDA (EV/EBITDA) multiples 1
of selected comparable companies based on consensus analyst estimates for 2016E and
2017E

9 Comparable companies chosen based on a number of factors including business mix, 1
relative sizeand market position

Reflects the company's value based on the valuation of comparable
companies, without taking into consideration all of the companyspecific
characteristics

Represents two of the most common valuation multiples for exchanges used
by equity investors and research analysts

A

A

- Considerations on BM&FBovespa Valuation Approach 4
A A variety of relevant methodologies may be appropriate. For purposesof this Valuation Report, Volume Weighted Average Pricewas adopted as the most relevant methodology
given the transactionstructure and that the companyis highly traded and well coveredby the market and research

The adoption of sameassessmentriteria for both companiesis only legally required in the caseof transactionsbetween related parties, which is justified becauseof the concernon
the reciprocaltreatment of non-controlling shareholdersof the companiesinvolved

From the technical point of view (a) BM&FBovespawas evaluated by the VWAP methodology and not by DCFdue to the significant portion to be paid in cash3to Cetip's
shareholders,n addition to the fact that such shareswill be deliveredat market value and could be sold at any time; and (b) the exclusivelywaluation of Cetip using the discount cash
flow method is justified because,with the conclusion of the Transaction,BM&FBovespa'shareholderswill become holders of the totality of Cetip's shares,from what arisesthe
needto alsoknow the future cashflows to be generatedby a businessthat will be fully integrated to Bovespa

Relevance

= Very high = High = Moderate = Low

Note:

1

3 UBS

2
3
4

Consideringaverage daily volume traded in number of shares (from April 5, 2015 to April 5, 2026
ICE stake as of as of March 18th, 2016 (last update dfetip's website)
The percentage to be received in cash will not be inferior to 62.7%

= Very Low

This ValuationReport does not contain all of the information required to make a determination on theappropriateness, valuation nor structuref the Transaction and does not purport to convey a

recommendation with respect to pursuing or not the Transaction



Valuation Output for BM&FBovespa per Methodologies Herein

Valuation Output for

BM&FBovespa Share Price (R$ per share)

Nov 3, 2014
to
Nov 2, 2015

Oct 3, 2015
to
Nov 2, 2015

Nov 3, 2015
to
Apr 5, 2016

Book Value

EV / EBITDA

Selected
Trading
Multiples

roors [

R$12.52 I

R$10.30 I

R$15.43 . R$16.97

5.00

% UB S ?ote:

TMX Group

8.00 11.00 14.00 17.00 20.00

Valuation Approach

The valuation of BM&FBovepa shares is based on the
following methodologies:

1 Volume Weighted Average Price

- from November3, 2014 to November 2, 2015
(1 year VWAP toFirst Material Fact)

- from October 3, 2015 to November 2, 2015 (1
month VWAP to First Material Fact)

- from November3, 2015 to April 5, 2016
1 Bookvalue

- book value per share as of December 31, 2015
1 Selected TradingMultiples

- indicativerange of 2016E and 2017E EV /
EBITDA and P / E trading multiples based on
selected comparable companiés

A variety of relevant methodologies may be
appropriate. For purposes of this Valuation Report,
Volume Weighted Average Price was adopted as the
most relevant methodology given the transaction
structure and that the company is highly traded and
well covered by the market and research

IncludesASXLimited, Bolsay Mercados Espanoles BolsaMexicana deValores BursaMalaysia, CBOEHoldings, CME Group,DeutscheBoerse Intercontinental Exchange, Nasdag, Singapore Exchange and



Section 2

UBS Information and Declarations

3 UBS



Information Regarding UBS

UBS is a globdhvestment Bankingplatform with offices in more than 50 countriesver 50 years of experience in Brazil and
150 years worldwide

Relevant Experience
UBS has significant experience advising large companies in Brazil and globally. Among the recent transactions performeddfitiancial industry in Brazil,
we highlight:

Recent UBS Brazil Experience with Transactions Involving Companies in the Financial Sector

CAIXA S
S fnpnetioch BuarBoves CETIP
Pending April 2013 February 2010 October 2009
~US$3 billion US$5.1 bn US$600 million US$447 million
Global Coordinator and Financial Advisor IPO Joint Lead Manager Sole FinanciaAdvisor Commercialand Direct Joint GlobalCoordinator and Bookrunner
IPO Investmentinto CME Initial Public Offering

Among the recent transactions performed in the financial industry worldwide, we highlight:

Recent UBS Experience with Exchanges / FinTech Transactions

London

% Stock Exchange ’”‘ VIRTU FINANCIAL ma rk

March 2016 July 2015 April 2015 May 2014

f27 billion £599 million $361 million US$1.5 billion

Financial Advisor to London Stock Exchange on its Joint Global Coordinator Joint Bookrunner Joint Active Bookrunner

merger with DeutscheBorse Initial Public Offering Initial Public Offering Initial Public Offering
NYSE e MOSCOW

‘ EURONEXT :CME GFOUp %ASX m EXCHANGE

September 2013 September 2013 June 2013 February 2013

Undisclosed US$750 million A$553 million $500 million

Minority Investment in ACE Portal Joint Bookrunner Sole lead manager and underwriter on Equity Joint Bookrunner

30-year Fixed Rate Senior Note Offering Offering Initial Public Offering

Internal approval process

UBS's internal valuatiorcommittee reviewed the analysis performed by the project team. The committee is formed by professionals with experience in
M&A and financial advisory. This committee has met with the project team and discussed the main assumptions and aspectsedlti the valuation

methodologies presented in the Valuation Report and approved itglease

o UBS "



Information Regarding UBS

Experience in transactions involving Brazilian listed companies in the last 4 years

Transaction Value

Transaction Description

SALIC @ Financial advisor to SALIC (Saudi Agricultural and
December 2015 US$187 million Livestock Investment Company) in a private capital
MinervaYoods increase in Minerva SA
Financial Adviser to British American Tobacco to acquire
February 2015 US$3.5 billion the remaining stake in Souza Cruz following delisting
BRITISH AMERICAN process from the Brazilian Stock Exchange
Financial adviser and fairness opinion provider to
& Santander April 2014 US$6.5 billion Santander Group on its voluntary offer to acquire the
minority interestsin SantanderBrasil
FinancialAdvisor to Camargo Corréa SA to acquire the
CAMARGO CORREA October 2012 US$120 million remaining stake in CCDI following delisting process from
premenme monine the Brazilian Stock Exchange
Casi Advised Casino in the change of control of Grupo Pao dL
L August 2012 Undisclosed Acticar 9 P
@poPaodeAcu‘car
d‘lp“’m'” Advisor to Alphaville Urbanismo S.A. on the sale of
URBANISMO §.A. - VISOrI 10 pnavilie Urbanismo S>.A. on the sale 0
June 2012 US$880 million . ST .
- Alphaville Participacdes S.A. to Gafisa
AGafisa
Advisor to the Independent Committee of CCR orthe
@ CCR January 2012 US$215 million acquisition of three airports located in Costa Rica,

Curacgaoand Ecuador

5& UB S Source:

UBS CCS
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UBS Team Responsible for the Valuation Report

André Laloni

Managing Directoly Head of CCS Brazil and Southern Cone

A André Laloni joined UBSInvestment Bank as Managing Director and Head of Brazil& Southern Cone for CCS
based in S&o Paula André was most recently Head of Corporate Finance for Barclaysin Brazil, where he's
worked since 2009. Prior to joining Barclays,he held coverageroles at Goldman Sachsand Unibanco in Brazil,
and similarroles at UBSin New York

A His relevant advisory transactions include: Oi on five consecutive M&A divestiture assignmentsin the last 18
months totaling ~$1.7bn, Vale on its sale of selected assetsin Chile, Group 1 Automotive in its $200mm
acquisition of UAB Motors, Oi on its $17.2bn corporate restructuring, Intercement in the acquisition of the
remaining 67% it did not own in Cimpor ($5.4bn) and many others

A André holds an MBA from University of Virginia, a degree in Mechanical Engineering from the Unicamp-
Universidadede Campinas Heis fluent in Portugueseand English

Vik Hebatpuria

Managing Directoly Head of Financial Technology & Services, Americas

A Vik Hebatpuria is Head of Financial Technology & Services,Americas Prior to joining UBSin 2013, Mr.
Hebatpuria was a senior banker in the Financial Institutions Group at Credit Suisse,focusing on financial
technology and insurance brokerage Before joining Credit Suisse,Mr. Hebatpuria spent 5 years as a Vice
Presidentat Marsh & McLennandeveloping risk management solutionsrelated to mergers and acquisitions

A He hasworked on transactionssuchas the $9.1bn saleof SunGardto FidelityNational Information Servicesthe
¢599mm IPOof Flow Traders,the $1.1bn refinancing for AlixPartners the $361mm IPOof Virtu Financial,the
$1.3bn IPO of Markit, the $1.1bn refinancing for ION Trading, the $13.5bn acquisition of BGI by BlackRock
severalfinancings for Virtu Financial,the $300mm dividend recap for BATSGlobal Markets and many others

A Mr. Hebatpuria received his MBA from the Stern School of Businessat New York University, an MS in
EnvironmentalEngineeringfrom the Universityof Cincinnati and a B.S. in Civil Engineeringfrom VJTI,University
of Bombay

Eugene Kim

ExecutiveDirectory AmericasM&A

A EugeneKim joined UBSin 2006, and has over 10 yearsof investment banking experience Eugenehas advised
on transactions across a variety of industries, including the Financial Institutions, Real Estate, Telecom, and
Technologysectors

A Mr. Kim has worked on transactions such as the ¢21.2bn sale of Visa Europe to Visa Inc, Equifax's $1.9bn
acquisition of Veda Group, Sprint's US$21.6bn sale of control to Softbank, LeucadiaNational Corp.y §3.8bn
stock-for-stock merger with JefferiesGroup

A Eugenegraduated from the Wharton Schoolat the Universityof Pennsylvaniavith concentrationsin Accounting
and Finance

3 UBS

Jose Luis Martinez

Managing Directoly Head of LatAm M&A

A JoseLuisMartinez is Head of S @QL&tin AmericaM&A practice. Mr. Martinez joined UBSin 2016 after 20 years
at JP. Morgan and predecessorBear Stearns,where he held a number of senior roles , including Managing
Director and Head of Latin America InvestmentBanking at Bear Stearnsfrom 2005 1 2008, and severalregional
and industry leadershippositions at JPMorgan between 2008 and 2016, including Head of Latin America Power
& Utilities

A Mr. Martinez has executed over 100 transactions, including more than US$150 billion in mergers and
acquisitionsas well asbillions in fixed income and equity financings

A Mr. Martinez is fluent in Spanishand Portuguese He obtained a Bachelorof Sciencein BusinessAdministration
degree with distinction from the Universityof North Carolina at Chapel Hill, and an MBA with distinction from
the Kellogg Graduate Schoolof Management - Northwestern University

Daniel Bassan

Managing Directoly Brazil

A Daniel Bassanjoined UBSin March 2016 as Managing Director after 5 years as Managing Director at Credit
Suisse He was resposible for the coverage of Real Estate, TMT, Metals and Mining, Financial Sponsorsand
Education Previouslyhe worked at BTGPactualfor 11 years

A Daniel has participated in many different transactionsin M&A, equity and debt issuancesand restructurings His
most relevant transactionsinclude financial advisoryfor Vivendiin the sale of its subsidiaryGVT to Telefonica,
saleof IBMECgroup to DeVryEducationGroup, Saleof Tijucashopping Mall, Multiplan IPO,EvenIPOand many
others

A He graduated in Civil Engineeringfrom PontificiaUniversidadeCatélica Riode Janeiroand is fluent in Portuguese
and English

Gaurav Mehta

Directory FinancialTechnology & Services

A GauravMehta is a Director in UBS'sFinanciallnstitutions Group specializingin FinancialTechnology& Services

A Priorto joining UBS,Mr. Mehta was a Vice Presidentin the Financiallnstitutions Group at Credit Suissefocusing
on financial technology and specialtyfinance. Previously Mr. Mehta spent five yearsas an Associateat Bank of
Americaand as a consultant with a focus on the financial servicessector companies

A Mr. Mehta has worked on transactions such as the ¢21.2bn sale of Visa Europe to Visa Inc., the $16.2bn
acquisition of Alico by Metlife, Equifax's $1.9bn acquisition of Veda Group, the $1.3bn IPO of Markit, the
$1.1bn refinancing for AlixPartners the $923mm IPOof Air Lease the $670mm LBOof Duff & Phelpsby Carlyle
and many others

A Mr. Mehta received his MBA from the Stern School of Businessat New York University and a Bachelorin
Technologyin ElectricalEngineeringfrom Indian Institute of TechnologyDelhi
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UBS Team Responsible for the Valuation Report

Anderson Brito

Directory Brazil

A Anderson Brito is a Director of UBSInvestmentBankin Brazil Priorto joining UBSin January2011, he worked in
the AmericasM&A Group at StandardBankin 2010. Priorto this position he worked at the businessconsulting
firm Bain& Company from 2008 to 2010 as AssociateConsultant

A Mr. Brito has executed over 30 transactions, including more than R$75 billion in merger and acquisitionsand
capital markets

A Anderson holds a Bachelorof Sciencein Aeronautical Infrastructure Engineeringfrom Instituto Tecnoldgicode
Aeronautica (ITA) Heis fluent in Portugueseand English

Bruno Davila

Analysty Brazil
A Bruno Davilajoined UBSInvestmentBankin 2013. He works in the S&o Paulooffice as an analystin investment
banking

A His relevant transaction experience includes Financial Advisor to SALICon its US187 million investment in
Minerva, FinancialAdvisorto Grupo Colombo on the merger with GGAC

A Bruno holds Bachelorof BusinessAdministration from Fundac&oGetulio VargasFG\y EAESP

Bradford Lo Gatto

Associate Directoy Financial Technology & Services

A Bradford Lo Gatto is an Associate Director in S @Q Fimancial Institutions group specializing in Financial
Technology& Services

A Priorto joining UBS,Mr. Lo Gatto spent 7 yearson the buy-side as a portfolio managerand researchanalyst He
has worked on transactionsincluding: the ¢21.2bn sale of Visa Europeto Visalnc., and the $361mm IPO of
Virtu Financial

A Mr. Lo Gatto receivedhis MBA with distinction from the JohnsonGraduate School of Management at Cornell
Universityand a Bachelorof Arts in Economicsfrom Cornell University He has also earned the right to use the
CFAdesignation

Mikhail Neto
Analysty Brazil

A Mikhail Neto joined UBSInvestmentBankin 2015. He works in the S&oPaulooffice as an analystin investment
banking. Priorto joining UBS,Mikhail worked at HyundaiGlovisin the Seouloffice

A His relevant transaction experience includes Financial Advisor to SALICon its US$187 million investment in
Minerva

A Mikhail graduated in Industrial Engineeringfrom UniversidadeFederalde S&oCarlos (UFSCar)

UBS Brasil Servicos de Assessoria Financeira Ltda.

/)

T T yvnde—— J%

S /J@éﬁﬂ”; | .

André Laloni Jose Luis Martinez  Vik Hebatpuria

3 UBS

Daniel éassan

Eugene Kim Anderson Brito Bruno Davila
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UBS

Declarations

In accordance with the provision set forth in Annex Il of Rule No. 361 of the Brazilian Securities and Exchange Commission ( "CVM" and
"CVM Rule 361", respectively), UBS declares that:

3 UBS

asof March 28, 2016 UBS, its parent company and related parties, held undés discretionary managemenb,271,408 sharesissued by
BM&FBovesp&A - Bolsade ValoresMercadoriase Futurosand 1,575,302 sharesssued by CETIBA- MercadosOrganizados

it does not have any commercial or credit information of any kind that can impact the ValuatioReport

doesnot have any conflict of interest that can reduce the independency requirefibr the performance of its functions

in the last 12-month period until the present date, UBS hageceived no remunerationfrom either BM&FBovespa ofrom Cetip (not
considering the compensation to be received due to the issuance of this Valuation Report
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Cetipy Company Overview

Cet i S

p i

I 1984

Cetip is established as a nefor-
profit organization

&-1388_

Agreement with Anbima to operate
SND (National System of
Debentures)

2008

o

Demutualization process: creation
of Cetip S.A.

2009

Advent becomes a shareholder with
a 32% stake

IPO and listing at Novo Mercado of
BMF Bovespa

! 2010

Acquisition of the Financing Unit
(GRV Solutions) financed by the
a mk n _ firswigsgance of
debentures

2011
-
A c r gbnajid repositioning

ICEbecomes a shareholder with
12.4% stake (from Advent)

2012

dealer platform (Brazilian Central
Bank)

\ 4

o UBS

Source:
Note:

Latin Americafs | argest depositary

Presentation of Cetip Activities 2015 Gross Revenues Breakdown

I Established in 1984 as a nofor-profit by the participants of the
Brazilian private fixed income market, with the support of the
Central Bank

Others
7%

Registration
9%

Transaction Fee

1 Became a public company in 2009; its shares are traded on 11%

BM&FBovespainder ticker symbol CTIP3; part of thébovespaand
IBrx50 Index

1 Today,Cetip operates in two distinct businesses:
i the SecuritesUnit gg @p _xgjyVyq jc_bcp
custody, and settlement of private fixed income securities
i the Financing Unit offers an electronic system for the entry of
financial restrictions related to vehicle financing transactions
with local DMVs §ircof), covering all of such registrations in
Brazil and the custody of such information (SNG)

rfec

gl

pcegqr

Auto Financing
Unit
31%

1 Intercontinetal Exchange, Inc. ("ICE") purchased2% stake from
Advent International for US$512mm on July 2#, 2011

of

prise at e

Custody
28%

Monthly Fee

14%

Ownership Structure ?!

Board and

Management

<1%

[ S
Acrgnyq qf _pcq _pc I rfec
IBOVESPA and IBf30 indexes
2013 88% 12%
Amendmentmd r fc amkn_I| wyq
"wj _ug* qccigle rm gknpmtc Acrgnygq |
corporate governance
Launching in partnership with FNC,
of the real estate appraisal platform °
ceti
o
Acrgn Rp_bcp “camkcqg @_acl ygq

Company materials, CVM

1  Asof March 18", 2016
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Cetipy Financial Highlights

Gross Revenues (R$mm) and Gross Revenues Breakdown

2012A 2013A
m Auto financing unit = Custody = Monthly fee

2014A 2015A
Registration ® Transaction = Others

EBITDA! (R$mm) and EBITDA Margin Net Income ( R$mm)

69.5% 69.6% 68.8% 68.4%
° - .- —
AE-. 9% ————
12:15: 11220 -
__CAGR20CZ= 770
550
2012A 2013A 2014A 2015A 2012A 2013A

Source: Company filings
UBS o

1 Excludesequity in the results of associate

Net Revenues (R$mm)

2012A 2013A 2014A 2015A

Net Debt (R$mm?) and Net Debt/EBITDA

0.8x
0.6x
0.4x
0.3x
498
416
261
2014A 2015A 2012A 2013A 2014A 2015A
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Cetipy Historical Financial Analysis

Balance Sheetli Assets

Fiscal year ended in December 315t

Balance Sheeti Liabilities and Equity

Fiscal year ended in December 315t

R$mm 2012A 2013A 2014A 2015A R$mm 2012A 2013A 2014A 2015A
Current 399 505 741 1,008 Current 375 337 240 340
Cash and cash equivalents 0 0 1 2 Suppliers 18 26 23 54
Financial investments available and restricted 295 382 590 802 Labor obligations and social charges 37 48 57 68
Accounts receivable 81 93 107 118 Taxes payable 11 13 15 18
Recoverable taxes and contributions 17 17 17 64 Income tax and social contribution 1 1 2 8
Other receivables 3 7 18 15 Dividends and interest on own capital payable 25 46 80 110

Purchasepricey deferred payments 215 y y y
Prepaid expenses 3 6 8 7 pricey pay y y y

Debentures issued 66 156 17 21
Non-current 2,192 2,231 2,258 2,489

Loans and finance lease obligations 3 4 3 7
Long-term receivables 7 86 136 374

Derivatives y y y 12
Financial investments available and restricted 73 80 128 249

Deferred revenues y 44 43 40
Derivatives y y y 121 o

Other liabilities 0 0 0 0
Judicial deposits 0 0 0 0

Non- current 789 709 1,012 1,461
Prepaid expenses 3 4 6 3 Suppliers y a 2 8
Other receivables 0 2 2 2 Deferred income tax and social contribution 143 176 196 136
Investments 6 5 6 7 Provision for contingencies and legal

S 3 3 5 6
_ _ obligations
Investment in associate 5 4 5 6 Debentures issued 629 475 498 499
Other investments 1 1 1 1 Loans and finance lease obligations 13 9 271 775
Property and equipment 41 41 50 48 Deferred revenues y 42 41 37
Intangible assets?! 2,069 2,098 2,066 2,061 Qf _pcf méqlitg pgbh 1,428 1,690 1,746 1,6962
Total assets 2,591 2,736 2,999 3,497 Total liabilities and shareholders' equity 2,591 2,736 2,999 3,497
Source: Company fillings, CVM

o% UBS o .

1 Intangible assets are composed mostly by goodwill and contractual relations
2 Includes R$83 million of additional dividends proposed



Cetipy Historical Financial Analysis

Profit & Loss

Fiscal year ended in December 31 st

R$mMm 2012A 2013A 2014A 2015A 120 '15 CAGR

Net revenue from services 791 909 1,016 1,125 12.5%
Revenuegrowth y 14.9% 11.8% 10.7%

(Operating expenses)/other operating income (308) (352) (400) (448) 13.3%
Margin (38.9%) (38.7%) (39.4%) (39.8%)

Personnel expenses (118) (139) (164) (184)

Sharebased remuneration with no cash disbursement (26) (20) (16) (20)

Depreciation and amortization (67) (76) (83) (93)

Outsourced services (63) (75) (87) (100)

General and administrative expenses (32) (36) (41) (40)

Equipment and systems rental Q) 2 3) 3

Board members' compensation 2 2 2) 2

Taxes and fees Q (1) (2) (1)

Other operating expenses Q (1) (2 5)

Other operating income 1 0 1 0

Equity in the results of associate 0 0 1 1

(=) EBIT 483 557 616 677

(+) Depreciation and Amortization 67 76 83 93

(=) EBITDA" 550 632 699 770 11.9%
Margin 69.5% 69.6% 68.8% 68.4%

Financial result (96) (44) (59) (111) 5.0%

Financial income 39 34 59 294 96.1%

Financial expenses (135) 77) (118) (406) 44.3%

Income before taxation 387 513 558 567 13.6%

Income tax and social contribution (112) (152) (131) (70) (14.5%)

Current (51) (90) (111) (130)

Deferred (61) (61) (20) 60

Net income for the period 275 361 427 498 21.9%
Net income margin 34.8% 39.7% 42.0% 44.3%

Source: Company fillings, CVM
5& UBS Note: 21

1 Excludesequity in the results of associate



Cetipy Sector Overview

Brazilian Fixed Income, Derivatives and Credit Overview

Brazil fixed income
instruments and OTC
derivatives grew at a
CAGR 2015 of 9.4% and
36.9%, respectively

Credit volume grew at a
CAGR 20105 of 14.7%,
but at a lower pace than in
the previous years

Source:

o UBS

Fixed Income Volume Outstanding (R$ bn)

PPty 4
-
115 9.8% ===~ 4,435
GR201Y D= 4,133
AGE === 3,769 -
11%

2010 2011 2012 2013 2014 2015
= Investment Fund = Debentures mCDB
DI m Letra Financeira = Other

Credit Growth (YoY Growth)

30.7%

20.6%
18.8%

16.4%

15.1% 14.7%

11.3%

6.7%

2014

2008 2009 2010 2011 2012 2013 2015

Brazilian Central Bank, Cetip

OTC Derivatives Volume Outstanding (R$ bn)

-

-7
-

-
- 2,054

’f
\‘\6“2"”
0\0’,*’ 32%
A2
-
-
-
2

-~ 1,117
=" 1,034 ’ 22%
,4" 848 8%
— 0 | 29%
504
427 — 0/,
% ‘ as%h
74% 70% 58%

70%

2010 2011 2012 2013 2014 2015

mSwap = Forward Contracts m Other Derivatives

Credit Expansion (R$ bn and % of GDP)

53.7%  52.6% 547% 54.3%

49.1%

3,218
40.5% 3,018

35.1% 2,715
2,368
2,034
1,731

1,421

1,234

2015

2008 2009 2010 2011 2012 2013 2014
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Cetipy Sector Overview

Brazilian Automotive and Real Estate Financing Overview

Vehicle Acquisition Loans U Total Outstanding

In the automotive sector,
acquisition loans have
been decreasing since
2008 in number of
vehicles, but increased in
volume of loans at a CAGR
200815 of 9.8%

In Brazil, mortgages grew
at a CAGR 20085 of
35.4%

Source:

o UBS

('000)

4,461
3,541

2,973

3,489 3,269

2,339

2008 2009 2010 2011 2012 2013 2014

m New Vehicles m Used Vehicles

2015

Mortgages for Individuals U Total Outstanding
(R$ bn and % of GDP)

8.4%

2008 2009 2010 2011 2012

2013 2014 2015

Brazilian Central Bank, Sistema Nacional deravames Fenabrave

Vehicle Acquisition Loans 0 Total Outstanding

o 15:9.8% __—mmmmm=m""" >
CAGR 200812122727
_______ - e 10.1% 203
Bl B0 o .
154 [o.3% |

105

0,
10.3% 89.7% £9.6% 89.9% 90.7%
90.7%

90.9%

89.5% [l 5°-7%

2008 2009 2010 2011 2012 2013 2014
u Personal Loans = Corporate Loans

2015

Population Debt by Credit Type (%)

14

a
Others

m Credit Card

= Mortgages = Auto
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Valuation by Volume Weighted Average Price (1/2)

VWAPfor the last 12 months prior to the First Material Fact is R$33.26 and R$38.24 from the First Material Fact'tp April 5
2016

Historical VWAP Price of Cetip Prior to the First Material Fact

Historical VWAP Price of Cetip Since the First Material Fact

(from November 37, 2014 to November 2, 2015) (from November 37, 2015 to April 5, 2016)

| Material Fact Released _.< | March2™,2016 |
50.00 | on November 3 1, 2015 I~ 12.0 50.00 | - V! Declined BO | 12.0
""""""" \ | November 13 , 2015-"""'{"""
N . ___NBODate | .
\ ' | 40.41
‘| 100 ! ! ' 10.0
40.00 ) 4000 | . Eﬁ:
33.99 N ' 38.24
L \ ‘.
. /8.0 _ pmme - ¥ ___ . \ 8.0
= @ ! December 3, 2015+ _____ - N .
= 30.00 33.26 _ = 30.00 . Declined NBO | | February 19, 2016 i -
< £ < ____BODae | £
2 60 o 2 60 @
© 1S © IS
k3! 3 k3! 3
& 20.00 > 2 50.00 3
4.0 4.0
10.00 10.00
2.0 2.0
Nov-14  Jan-15 Mar-15 Jun-15 Aug-15  Oct-15 Nov-15 Dec-15 Feb-16 Apr-16
s \/Olume Price VWAP (R$) ==—\WAP mmm \/olume ~ ==Price VWAP (R$) e=\VWAP

NBO: Non-Binding Offer

g& UB S Source: Bloomberg as of April 5, 2016 BO: Binding Offer
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Valuation by Volume Weighted Average Price (2/2)

VWAP fothe periods of 1, 30, 60, 90, 180 trading dayslayehibefore theFirst Material Fact andor the period since the
date ofthe First Material Fact until April's 2016

Summary of VWAP for Selected Periods

Price VWAP (R$)

Trading Days Prior to the First Material Fact Release Weighted by Trading Volume
1 33.99
30 33.73
60 33.31
90 33.91
180 33.44
12 months (from November 31, 2014 to November 2nd, 2015) 33.26

Since the First Material Fact (from November 3rd, 2015 to April 5, 2016)

é& UB S Source: Bloomberg as of April 5, 2016
26



Valuation by Shareholders' Equity Book Value

Equity book value per share is R$6.53 for Cetip, as of Decemte2(BI5

Equity Book Value per Share

R$ million , unless otherwise indicated As of December 31 st, 2015
Total Assets 3,497
Total Liabilities 1,801
Shareholders' Equity 1,696
Outstanding Shares (mm) 260

Common Shares 263

Treasury Shares 3

Equity Book Value per Share (R$) 6.531

Source: Company filings
UBS .

1  Shareholders' Equity / Outstanding Shares



Cetipy Selected TradingMultiples Methodology

. UBShasused the trading multiples valuation approach in order to estimate the economic value of Cetip

Selected TradingMultiples is a relative valuation method which estimates the value of a company using ratios of market valuation to finanaiatrics of
similar publicly traded companies; traditional trading multiples includ®/Eand EV/EBITDA

Trading multiplesof A ¢ r gampagable companiesvere calculated based on the EBITDA and net income forecasts from market analysts for the years
2016 and 2017, and applied over the EBITDA and net income forecasts for Cetip over the same years, given that forecasts fintarket analysts are
generally limited to two years

. Selectedcomparable companies arénternational exchangessharing severabspects in common withCetip, including the following?:
business model

revenue mix

product and service offerings

size and scale of operations

monopolistic positionwithin its home country in certain market segments the comparable company operates in

o Do o o o Do

emerging market exposure

/. Selected Trading Comparables

% ASX SME ( ¥ Bolsa Boiroamaravsia

AAAAAAAAAAAAAAAAAAAAAA m  Mexicana
‘/ DEUTSCHE BORSE TM‘
- o~ GROUP /k |Ce

\ EXCHANGE J

Note:
% UB S 1  Not every aspect applicable for each selected comparable company. See Appendix A for more details on selection of comparedmepanies
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Cetipy Selected Trading Multiples?

EV/EBITDA Price / EPS
Headquarters April 5, 2016 Market Value Enterprise Value CY'16E CY'17E CY'16E CY'17E
q Price (RS, (R$bn) (R$bn) ) ) ) )
United States 869.83 104.7 129.5 12.5 11.4 16.8 15.1
Germany 302.75 56.2 64.6 11.0 10.1 15.9 14.1
Australia 114.43 22.2 19.3 12.0 11.6 18.8 18.1
Singapore 21.02 21.8 20.4 15.5 14.4 22.7 21.1

4 .

SME L Spain 113.25 9.5 8.6 8.7 8.8 13.0 13.3
TM Canada 128.38 7.0 9.6 10.2 9.6 12.6 11.4
Malaysia 8.19 4.4 4.3 14.8 13.9 22.4 21.0
Mexico 5.73 3.6 3.3 10.9 9.9 18.5 16.5

Source:FactSet as of April 5, 2016
UBS o .

1 R$ / US$ exchange rate of 3.67 as of April 5, 2016, fully diluted shares using treasury stock method



