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Cetip S.A¢ Mercados Organizados

Rio de Janeiro, August 06, 2015 - Cetip S.AA.T Mer cados Organi zados ( AiCBOMEBRA: or A C

CTIP3) announces today its 2Q15 results.

2Q15 HIGHLIGHTS

\Y,

Total gross revenue of R$ 342.8 million in
2Q15, up 17.0% 2Q14 and 5.3%
compared to 1Q15;

over as

Securities Unit gross revenue of R$ 228.9
million in 2Q15, 20.3% higher than in 2Q14 and

a 3.7% increase when compared to 1Q15;

Financing Unit gross revenue of R$ 113.9
million in 2Q15, a 10.8% increase versus 2Q14
and 8.7% higher than 1Q15, influenced by the
change in the registration of the vehiclesd
financing contracts model in the Sado Paulo

state;

Net revenue of R$ 286.8 million in 2Q15, a
17.2% increase over 2Q14 and 7.5% higher than
in 1Q15;

Adjusted EBITDA of R$ 190.9 million in 2Q15,
up 10.1% versus 2Q14 andi n | i ne

result;

Adjusted net income of R$ 150.5 million in
2Q15, 10.9% higher than in 2Q14 and 1.4% lower
than in 1Q15; and

On-going execution of the Share Buyback
Program approved on 03/04/2015, with the
acquisition of 2,291,500 shares by 06/30/2015.

Wi

KEY FINANCIAL AND OPERATING INDICATORS

Change

Main Financial Indicators (R$ million)

Net revenue

Adjusted operating expenses

Adjusted EBITDA

% Adjusted EBITDA margin

Adjusted net income (cash earnings)

% Adjusted net margin

Adjusted EPS (R$)
Weighted average number of shares (in thousand$k1,918 262,402 261,005

Main Operating Indicators

Custody (R$ billioA¥

Fixed income
OTC derivatives

Inclusions of Liens (‘000 units)
Contract additions (‘000 units)

Number of clients*

Number of Employeés

! Calculation of the adjusted earnings per share is based on the weighted average number of shares outstanding in the period (excluding treasury shares).

2 Final balance for each period.

SConsiders

t he

tot al

stock

in

286.8
-95.9
190.9
66.6%
150.5
52.5%

0.5745

5,604
4,203
1,401
1,318

920

17,756

637

266.8
-75.9
190.9
71.5%
152.6
57.2%

0.5817

5,477
4,175
1,303
1,394
976
17,733
600

2447
-71.3
173.4
70.9%
135.6
55.4%

0.5196

4,826
3,955
871
1,510
1,008
17,435
552

Cetipbs

* Considers the number of clients of the Securities Unit and the Financing Unit.

systems,

553.5
-171.8
381.7
69.0%
303.1
54.8%

1.1562

485.0
-142.0
343.1
70.7%
269.7
55.6%

1.0342

262,159 260,747

5,604
4,203
1,401
2,712
1,897
17,756
637

not

4,826
3,955
871
3,035
1,954
17,435
552

necessarily

subject to

Change Change
2Q15/1Q1t 2Q15/2Q14¢  1H15/1H1¢
7.5% 17.2% 14.1%
26.3% 34.5% 21.0%
0.0% 10.1% 11.3%
-4.9 p.p. -4.3 p.p. -1.8 p.p.
-1.4% 10.9% 12.4%
-4.8 p.p. -2.9 p.p. -0.8 p.p.
-1.2% 10.6% 11.8%
-0.2% 0.3% 0.5%
2.3% 16.1% 16.1%
0.7% 6.3% 6.3%
7.6% 60.8% 60.8%
-5.5% -12.7% -10.6%
-5.7% -8.7% -2.9%
0.1% 1.8% 1.8%
6.2% 15.4% 15.4%

bi I 1in
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HISTORICAL PERFORMANCE

Net Revenue (RS million) Adjusted Operating Expenses (R$ million) & % Net Revenue
2Q15/1Q15: #.5% 2Q15/1Q15: +28% 31.0%
2Q15/2Q14:+17.2% 2Q15/2Q14:+34.5%
1H15/1H14: +14.1% 1H15/1H14: +21.0% 29. 3%

485.0 33.4% 142.0
29.1% 28.5% —
. 95.9
266.8 Al 75.9
2Q14 1Q15 2Q15 1H14 1H15 2Q14 1Q15 2Q15 1H14 1H15
Adjusted EBITDA (R$ million) & EBITDA Margin Adjusted Net Income (R$ million) & Net Margin
. 2Q15/1Q15:-1.4%

2Q15/1Q15: 0.% 2Q15/2Q14:+10.9%
2Q15/2Q14:+10.1% 70.7% 69.0% 1H15/1H14: +12.4% 55.6% 54.8%
1H15/1H14: +11.3% —_— -670

343.1
57.2% 269.7
0.9% 71.5% 66.6% 52.5%
190.9 190.9 . :
2Q14 1Q15 2Q15 1H14 1Q15 2Q15 1H14 1H15

Notes

i) EBITDA and Adjusted EBITDA are non-accounting measures prepared by Cetip, reconciled with its financial statements, complying with the
provisions of the CVM Instruction no. 527/2012. Adjusted EBITDA is not a measure recognized by Brazilian GAAP, does not have a standard
meaning and may not be comparable to measures with the same nomenclature provided by other companies. This measurement basis excludes
from EBITDA the effects of expenses for share based compensation and equity in net income of affiliate company that have no impact on the cash
generation. Cetip discloses Adjusted EBITDA because it uses the measure to gauge its performance and understands that the adjusted indicator
provides an appropriate view on the potential of the Companyds gross ¢

i) Information related to second quarter of 2015 (2Q15) was compared to the first quarter of 2015 (1Q15) and the second quarter of 2014 (2Q14).
The financial information included in this report, except when otherwise indicated, is expressed in millions of Brazilian Reais, based on consolidated
financial information in accordance with the Brazilian Corporation Law.

iii) Financial information in this document is expressed in millions of Reais and, therefore, the total value in tables may have rounding differences
withrespectto t he sum of individualsd6 values of their respective | ines.

iv) In 2014, to ensure the proper application of accounting principles to revenue recognition, the Company revisited the treatment given to SNG
revenues, and start to recognize revenue at the time of the financial constraint insertion and the rest over the period in which such restriction
remains registered until its retirement, and no longer recognized fully at the time of insertion, as previously adopted criteria. This review resulted in a
liability recognition, composed by revenues already received but that were deferred to future periods, as well as it attributable tax impacts, offset by
an increase in the goodwill value related to the acquisition of GRV in 2010.
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OPERATING REVENUES

(R$ million) 2015 1Q15 2Q14 1H15 1H14 el ey
2015/2014  1H15/1H14

Gross operating revenue 342.8 325.6 293.1 668.4 581.1 5.3% 17.0% 15.0%
Securities Unit 2289 2208 190.3 449.6 376.1 3.7% 20.3% 19.5%
Registration 27.7 30.6 27.8 58.3 57.1 -9.3% -0.2% 2.0%
Custody 95.1 85.9 69.4 181.0 134.6 10.7% 37.0% 34.5%
Monthly Utilization 47.4 47.0 44.2 94.4 87.9 0.7% 7.2% 7.4%
Transactions 35.2 35.8 28.6 71.0 55.8 -1.6% 23.0% 27.2%
Other revenues 235 215 20.3 45.0 40.7 9.4% 15.9% 10.6%
Financing Unit 1139 1048 102.8 218.8 205.0 8.7% 10.8% 6.7%
SNG 425 44.0 45.6 86.5 91.6 -3.4% -6.8% -5.5%
Contracts System (Sircof) 51.3 40.8 41.6 92.1 82.4 25.7% 23.3% 11.8%
Market data and Development of Solutions 19.0 19.1 14.8 38.1 29.4 -0.3% 28.5% 29.8%
Other revenues 1.1 0.9 0.8 2.0 1.7 19.6% 44.3% 19.4%
Deductions (56.1) (58.8) (48.3) (1149) (96.1) -4.7% 15.9% 19.6%
Net operating revenue 286.8 266.8 2447 553.5 485.0 7.5% 17.2% 14.1%

Cetip& gross revenue from services totaled R$ 342.8 million in 2Q15, up 5.3% and 17.0% when compared to 1Q15
and 2Q14, respectively. The Securities Unit had yet another strong quarter in 2Q15, with revenue growing 3.7% in
comparison to 1Q15 and 20.3% over 2Q14, driven by: (i) expansion of bank deposit certificate6 s CDBai Jransactions
volume due to Circular 3709 ("3709"); (ii) strong demand for derivatives, especially those related to foreign exchange
currency, and (iii) stock increase of assets in custody. The Financing Unit revenue grew 8.7% and 10.8% comparing
quarter-on-qu ar t er afdfy€aooRer-y e ar ( fesuls,Yréspectively. This upward trend, in spite of the 5.5%
reduction in the number of financed vehicles versus 1Q15 and of the 12.7% versus 2Q14, is explained by: (i) change
in the registration of vehicles financing contracts model in Sao Paulo (for further details, refertofi Fi n a b o i;ang,)
to a lesser extent, (i) growth of market data and development of solutions revenue, when compared to the same

quarter last year.

Revenue deductions (taxes on services rendered and other deductions) decreased YoY and QoQ. This is due, mostly,
to the fact that part of the revenue growth derived from the change in the registration of vehicles financing contracts
model in the S&o Paulo state, which is not subject to discounts. In light of the above, C e t inptdevenue reached
R$ 286.8 million in 2Q15, 7.5% above 1Q15 and 17.2% higher than 2Q14.

In 1H15, gross revenue totaled R$ 668.4 million, recording a 15.0% growth over 1H14, as a result of a 19.5% increase
in the Securities Unit gross revenue and of a 6.7% growth in the Financing Unit gross revenue. Net revenue, in turn,
increased 14.1%, reflecting the growth of consolidated gross revenue and a 19.6% increase in revenue deductions, as
the policy for progressive volume discounts in the Securities Unit and other discounts given by the Financing Unit

exceeded the observed 2Q15 effect, as described above.



Cetip S.A¢ Mercados Organizados

The graphs below show the breakdown of the keyre venue | i nes t h astgross operatiogyeven@E T 1 P 6

20Q15
Financing Unit; 33.2% / Securities Unit: 66.8%

Market data Other revenues
and (Financing Unit)
Development o; 0.3% Registration

Solutions
5.5%

8.1%

Contracts

SNG Custody
12.4% 27.7%

Monthly
Utilization
13.8%

10.3%

1H15
Financing Unit: 32.7% / Securities Unit: 67.3%

Market data Other revenues
and (Financing Unit)
Development o 0.3%
Solutions L\
5.7%

Contracts Registration

8.7%

SNG
12.9%
Custody
27.1%
Other revenues
(Securities Uni
6.7% Monthly
Utilization
10.6% 14.1%

2014
Financing Unit: 35.1% / Securities Unit: 64.9%

Market data and Other revenues

Development of, (Financing Unit)
Solutions 0.3%

5.1%

Registration

Contracts System 9.5%
(Sircof)

14.2%

15.6% Custody
23.7%

Monthly
Utilization
15.1%

1H14
Financing Unit: 35.3% / Securities Unit: 64.7%

Market data and Other revenues

Development of (Financing Unit)
Solution 0.3%

5.1%

Registration
Contracts Syste 9.8%
(Sircof)
14.2%

Custody
23.2%
Other revenues
(Securities Uni Monthly
7. Utilization
Transaction 15.1%
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SECURITIES UNIT

Gross operating revenue from the Securities Unit totaled R$ 228.9 million in 2Q15, registering an increase of 3.7%
compared to 1Q15 and of 20.3% compared to 2Q14. Custody services were responsible for 41.5% of the total
Securities Unités gross revenue in the quarter, fovhhid¥,e mc
registration for 12.1%, EFTs processed revenue (CIP) for 4.3%, repos, final transactions and trading platform for

4.4%, and other services provided totaled 1.6%.

I. Registration Revenues

REVENUES (R$ million) 2015 1Q15  2Ql4 1H15  1H14 le;qa(;fé 2Q1;ga(;f’j 1H1§/hf|‘jfj
Banking funding instruments 8.5 9.6 105 18.1 225 -11.2% -18.7% -19.6%
Real estate market instrumengs 3.4 4.0 2.9 7.4 5.9 -16.7% 17.2% 26.2%
Agribusiness instruments 0.6 0.7 0.6 13 1.1 -17.9% 7.3% 18.9%
Other fixed income instrumenfs 2.2 2.3 2.3 4.5 4.3 -6.0% -5.8% 2.9%
TOTAL OF FIXED INCOME INSTRUMENTS 14.7 16.7 16.2 313 33.9 -12.1% -9.7% -7.5%

TOTAL OF OTC DERIVATIVES 9.6 11.4 7.2 20.9 15.7 -15.8% 33.6% 32.8%

TOTAL OTHER REGISTRATION SERVICES 35 25 4.4 6.0 7.5 38.4% -20.6% -19.8%

TOTAL REGISTRATION REVENUES 27.7 30.6 27.8 58.3 57.1 -9.3% -0.3% 2.0%

! Banking funding instruments includes Interbank deposit (DI), Bank deposit certificate [(€lDdy FinanceirasRDB - Bank Deposit Receipt, LC - Bill of Exchange, DPGE - Tinr
2 Real estate market instruments includes LCI - Real Estate Credit Bill, CCI - Real Estate Credit Note, CRI - Real Estate Receivables Certificate and LH - Mortgage Bil
3 Agribusiness instruments includes CRA - Agribusiness Receivables Certificate, LCA - Agribusiness Credit Bill and CDCA - Agribusiness Credit Rights Certificate;

4 Other fixed income instruments include: i) Credit funding instruments (corporations & individuals) includes CCB - Banking Credit Note, CCCB - Banking Credit Note Ce
® Total of OTC derivatives includes Swaps, Currency forward contracts and Other derivatives which include Fixed Income with Box, Flexible Exchange Rate Options, Ct
Derivatives carried out abroad (DCE/DVE) and Structured notes (COE); and

® Total other registration services includes Districution, Corrections and Pre-Registration.
Note: Billing can be based on % of the registered volume and/or fixed-price per contract in R$.

Change Change

VOLUME ( R$ billion) 2Q15 1Q15 2Q14 1H15 1H14 2015/1Q1 2015/2Q14

Banking funding instruments 1,705.2 1,511.8 1,470.7 3,217.0 3,162.9 12.8% 16.0% 1.7%
Real estate market instruments 51.6 59.1 43.3 110.7 90.2 -12.7% 19.2% 22.7%
Agribusiness instruments 42.9 41.7 29.7 84.5 57.5 2.9% 44.5% 47.1%
Other fixed income instrument$ 2445 279.3 259.2 523.7 501.0 -12.5% -5.7% 4.5%
TOTAL OF FIXED INCOME INSTRUMENTS 2,0441 11,8918 1,802.8 3,936.0 3,811.6 8.1% 13.4% 3.3%
TOTAL OF OTC DERIVATIVES 2,1084 2,0406 1,426.0 4,149.0 3,076.8 3.3% 47.9% 34.8%
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Change Change Change

AVERAGE PRICES (bps) 2015 1Q15 2Q14 1H15  1H14 2Q15/101E 2015/2014 1H15/1H14
Bank funding instruments 0.05 0.06 0.07 0.06 0.07 -21.2% -29.8% -20.9%
Real estate market instruments 0.65 0.68 0.66 0.67 0.65 -4.6% -1.6% 2.8%
Agribusiness instruments 0.14 0.18 0.19 0.16 0.20 -20.2% -25.7% -19.2%
Other fixed income instruments 0.09 0.08 0.09 0.09 0.09 7.4% -0.2% -1.6%
AVERAGE PRICE FOR FIXED INCOME INSTRUMENT®.07 0.09 0.09 0.08 0.09 -18.6% -20.3% -10.4%
AVERAGE PRICE FOR OTC DERIVATIVES 0.05 0.06 0.05 0.05 0.05 -18.5% -9.6% -1.5%

Note: Billing can be based on % of the registered volume and / or fixed-price per contract in R$.

Registration revenues reached R$ 27.7 million in 2Q15, down 9.3% from 1Q15 as a result, mainly, of the decrease in
revenues from registration of bank funding instruments (-11.2%), real estate market instruments (-16.7%),
agribusiness instruments (-17.9%) and other fixed income instruments (-6.0%), in addition to OTC derivatives
registration revenue decrease (-15.8%), and despite the increase of 38.4% from other registration services
(Distribution, Correction and Pre-Registration).

Reqgistration revenue remained in line with 2Q14, as a result of the net effect from the growth in OTC derivatives
registration revenues (+33.6%), the decrease in fixed income instruments registration revenue (-9.6%) and the

decrease in revenue from other registration services (-20.6%).

Registration revenue in 1H15 totaled R$ 58.3 million, 2.0% higher than in 1H14, with a positive highlight for OTC

derivatives registration.
The main highlights from fixed income securities and OTC derivatives for 2Q15 are briefly described below:
Fixed Income Instruments

Fixed income instruments registration revenue totaled R$ 14.7 million in 2Q15, 12.1% lower than in 1Q15, due to: (i)
the decrease in revenue from registration of banking funding instruments (-11.2%), which resulted from the reduction
in revenues from the registration of CDBs, which was affected, among other factors, by the new pricing model, that
reduced the original registration price and established a custody fee, implemented from March 2015 on, when Circular
3709 ("3709") became effective; (ii) the decrease in registration revenue from real estate market instruments which,
after an issuance peak in January, returned to normalized levels; and (iii) reduction in revenue from agribusiness

instruments, following the reduction of the average price charged for this service.

Compared to 2Q14, fixed income securities registration revenue fell 9.6%, as a result of: (i) the decrease of revenue
from bank funding instruments registration (-18.6%), especially given the new pricing model for the registration of
CDBs, as mentioned above; (ii) the increase in registration revenue of real estate market instruments (+17.2%) and of

agribusiness instruments (+7.3%); and (iii) other fixed income instruments revenue decrease (-5.8%).

Revenue from fixed income instruments decreased 7.5% in 1H15, mainly due to lower revenue from registration of
CDBs, which affected the P&L line of banking funding instruments registration (-19.6%). This scenario was partly
offset by the growth in registration revenue of real estate instruments (+26.2%) and agribusiness instruments
(+18.9%), which had registration volumes 22.7% and 47.1% higher, respectively.

(o]
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OTC Derivatives

Revenue from derivatives registration, which includes structured notes, reached R$ 9.6 million in 2Q15, 15.8% lower

than 1Q15 due to smaller revenue from swaps registration.

Comparing to 2Q14, revenue from derivatives registration grew 33.6%, as a result of an increase in the items that
compose this revenue, notably forward contracts and other derivatives / structured notes. We highlight that the
increase in the exchange rate volatility (R$ x US$) observed since 2H14 has contributed positively for the YoY

comparisons for OTC derivatives registration volume.
Il. Custody Revenues

Change Change

REVENUE (R$ million) 1H14 2Q15/1015 2015/2Q14

Debentures 28.0 27.6 255 55.6 49.9 1.2% 9.7% 11.4%
Bank capital raising instrumerits 22.2 17.2 14.6 394 28.3 29.6% 52.1% 39.0%
Other fixed income instrumeng 12.3 12.2 10.3 245 20.3 0.8% 19.4% 20.9%
SUB-TOTAL 62.5 57.0 50.4 1195 98.5 9.7% 24.0% 21.3%
OTC Contracts / Structured Notes (COE) 23.1 19.9 12.6 43.1 23.7 16.1% 84.2% 81.6%
End user$ 9.4 9.0 6.4 184 12.3 5.0% 47.5% 49.5%
TOTAL CUSTODY REVENUES 95.1 85.9 69.4 181.0 134.6 10.7% 37.1% 34.5%

! Includes funds and close-ended funds;

2 Otherfixedincomeinstrumentsinclude:i) funds andclose-endedunds;andii) Other assetsheld in custody whichinclude CCB BankingCreditNote, NCE/CCEExportCredit
Note, Assetslinkedto the STN-National TreasurySecretariat ExportNotes, CPRCRA AgribusinesfReceivablefertificate, LCA AgribusinesCreditBill, CDCAAgribusines:
Credit Rights Certificate, Obligations, Commercial Paper, Generic Receivables and LAM - Commercial Leasing Bill; and

®End Users refers to the maintenance service to register the customers of the institutions at CETIP.
Note: Billing based on % of volume held in custody.

Change Change Change

MONTHLY AVERAGE VOLUME (R$ billion) 2Q15 1Q15 2Q14 1H15 1H14 2015/1015 2Q15/2014 1H15/1H14
Debentures 644.4 640.3 583.6 642.3 570.6 0.6% 10.4% 12.6%
Bank capital raising instruments 506.9 404.7 308.1 436.6 298.8 25.3% 64.5% 46.1%
Other fixed income instruments 1,770.0 1,708.8 1,453.1 11,7394 1,430.6 3.6% 21.8% 21.6%
TOTAL AVERAGE VOLUME 29214 2,753.8 2,3448 12,8183 2,300.0 6.1% 24.6% 22.5%
OTC Contracts / Structured Notes (COE) 2,1145 11,8828 1,4148 1,998.7 1,423.6 12.3% 49.5% 40.4%
End users ('000) 4,426.9 4,540.8 3,3754 4,4839 3,2316 -2.5% 31.2% 38.7%

Note: Number of assets refers to the average monthly inventory presented in historical data figures.

Billing based on % of volume held in custody.
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Change Change Change

AVERAGE PRICE (bps) 2Q15 1Q15 2Q14 1H15 1H14 2015/101% 2015/2014 1H15/1H14
Debentures 0.14 0.14 0.15 0.14 0.15 0.5% -0.6% -1.0%
Bank capital raising instruments 0.15 0.14 0.16 0.15 0.16 3.5% -7.5% -4.8%
Other fixed income instruments 0.02 0.02 0.02 0.02 0.02 -2.7% -2.0% -0.5%
CUSTODY AVERAGE PRICE 0.07 0.07 0.07 0.07 0.07 3.4% -0.5% -1.0%
OTC Contracts / Structured Notes (COE) 0.04 0.04 0.03 0.04 0.03 3.4% 23.3% 29.3%
End users (R$/End users) 0.71 0.66 0.63 0.68 0.64 7.7% 12.4% 7.7%

Note: Billing based on % of volume held in custody.

Custody revenue totaled R$ 95.1 million in 2Q15, up 10.7% over 1Q15, due to: (i) new custody revenue from CDBs,
which is responsible for almost all of the banking funding instruments custody revenue growth of 29.6%, compared to
the previous quarter; and (i) a 16.1% revenue expansion from permanence of OTC contracts and custody of

structured notes.

When compared to 2Q14, custody revenue was 37.1% higher, which can be explained mainly by: (i) the performance
of fixed income instruments (revenue up +24.0%), especially banking funding instruments (+52.1%), driven by
revenue growth from CDBs, as mentioned previously; and (ii) the OTC derivatives and structured notes performance
(+84.2%), in which, over the past 12 months, can be observed both the growth of assetsé s tnaustody as well as
a higher average price, given a mix of products that are more complex and with more functionalities, besides a greater

contribution from structured notes custody.

In 1H15, fixed income instruments custody revenue totaled R$ 119.5 million, up 21.3% over 1H14, as a result of a
22.5% increase in stock and an average margin drop of 1.0%. Revenue from derivatives permanence and structured

notes custody grew 81.6% growth versus 1H14, while end users revenue increased 49.5% over the same period.

lll. Monthly Utilization Revenue

REVENUE (R$ million) 2015  1Q15 1H15  1H14 Cleng: Gl G

2Q15/1Q1E 2Q15/2Q14 1H15/1H14
TOTAL MONTHLY UTILIZATION REVENUES 47.4 470 442 94.4 87.9 0.8% 7.2% 7.4%

Note: Billing in R$ based on the number of transactions/month.

Change Change Change
AVERAGE NUMBER OF CLIENTS 2Q15 1Q15 1H15 1H14 2015/1015 2015/2014 1H15/1H14
AVERAGE NUMBER OF CLIENTS BY SEGMENT 12,338 12,321 12,129 12,330 12,085 0.1% 1.7% 2.0%
Working Days 61 61 61 122 122 0 dias 0 dias

! Considering only the clients we charge monthly utilization fees.

Note: Billing in R$ based on the number of transactions/month.

Change Change Change

AVERAGE PRICE (R 2Q15 IO)ES) 2Q14 1H15 1H14
(R$) Q Q Q 2Q15/1Q15 2Q15/2Q14 1H15/1H14
AVERAGE PRICE OF MONTHLY UTILIZATION 1,280 1,272 1,214 1,276 1,212 0.6% 5.4% 5.3%

Note: Billing in R$ based on the number of transactions/month.
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Monthly utilization revenue totaled R$ 47.4 million in 2Q15, growing 0.8% over 1Q15, mainly as a result of the 0.6%

increase in average margin.

Compared to 2Q14, monthly utilization revenue went up 7.2%, due to the 1.7% increase in the average number of
clients and the 5.4% expansion in the average margin, explained primarily by the annual price readjustment by the
accumulated 2014 IGP-M (+3.7%).

In the 1H15, monthly utilization revenue added up to R$ 94.4 million, 7.4% higher than 1H14, as a result of a 5.3%

increase in the average margin as well as a 2.0%growth in the average number of clients.

IV. Transactions Revenue

REVENUE (R$ million) 2015  1Q15  2Q14  1H15 1H14 Chengy  Chenge G

2Q15/1Q1E 2Q15/2Q14 1H15/1H14
TOTAL TRANSACTIONS REVENUES 35.2 35.8 28.6 710 558 -1.6% 23.0% 27.2%

Note: Billing in R$ based on time of registration of the transactions.

NUMBER OF TRANSACTIONS ('000) 2Q15  1Q15  2Q14  1HI5 1H14 le(,:/q?f; ) Ql;gaQ”fj " lg;‘la;gj
TOTAL NUMBER OF TRANSACTIONS 77,376 52,878 35544 130,253 69,491 463%  117.7% 87.4%
AVERAGE DAILY NUMBER OF TRANSACTIONS268 867 583 1,068 570 463%  117.7% 87.4%
Working Days 61 61 61 122 122 0 dias 0 dias 0 dias

Note: Billing in R$ based on time of registration of the transactions.

Change Change Change

AVERAGE PRICE (R 20Q15 1Q15 20Q14 1H15 1H14
(R%) Q Q Q 2Q15/1Q1E 2Q15/2Q14 1H15/1H14
AVERAGE PRICE OF TRANSACTIONS 0.46 0.68 0.81 0.55 0.80 -32.7% -43.5% -32.1%

Note: Billing in R$ based on time of registration of the transactions.

Transactions revenue reached R$ 35.2 million in 2Q15, down 1.6% over 1Q15, as a result of: (i) a 46.3% growth in
the number of transactions processed, due to the increase in Cetip's depositary activity and the implementation of the
3709 regulation in March 2015; and (ii) a 32.7% drop in average margin, explained by clients using more intensely the

lower price windows created in connection with the implementation of the 3709 regulation.

As compared to 2Q14, transactions revenue grew 23.0%, driven by: (i) the increase of 117.7% in the total number of
transactions processed, as highlighted above; and (ii) the decrease of 43.5% in the average margin per transaction,

also explained by the implementation of the 3709 regulation.

In 1H15, transactions revenue added to R$ 71.0 million, 27.2% higher than 1H14, justified by the 87.4% increase in

the average daily number of transactions and the 32.1% drop in the average margin.
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V. Other Revenues from Services

Change Change
2Q15/1Q1E 2Q15/2Q14
TOTAL ELETRONIC CASH TRANSFER FEES 9.9 9.2 8.4 191 17.6 8.2% 18.4% 8.4%

REVENUE (R$ million) 2Q15 1Q15 2Q14  1H15

! Revenue refers only to service of SITRAF - Transfer Funds System.

Change Change

QUANTITY (‘000) 2015 10Q15 2Q14 1H15 2Q15/101F 2Q15/2014
Processed electronic cash transfers (EFT) 68,788 62,387 53,367 131,174 103,253 10.3% 28.9% 27.0%
Daily processed electronic cash transfers (EFT),128 1,023 875 1,075 846 10.3% 28.9% 27.0%
Working days 61 61 61 122 122 0 dias 0 dias 0 dias

Change Change
2Q15/1Q1& 2Q15/2Q14
Processed electronic cash transfers (EFT) 0.14 0.15 0.16 0.15 0.17 -1.9% -8.1% -14.6%

AVERAGE PRICE (R$) 2Q15 1Q15 2Q14  1H15

Other revenues from services related to the Securities Unit reached R$ 23.5 million in 2Q15, a 9.4% growth compared
to 1Q15, as a result of: (i) revenue growth from repos, final transactions and trading platform (+11.2%); (ii) the
increase in other revenues from services from the Securities Unit (+7.5%); and (iii) a 8.2% increase in revenue from

electronic cash transfers (EFTSs).

The 8.2% increase in the revenue from electronic EFTs, which represents 42.3% of other services revenue from the
Securities Unit, was a consequence of: (i) the 10.3% growth in number of EFTs processed, due, among other factors,
to the reduction of EFTs minimum ticket, from R$ 750 to R$ 500; and (ii) the 1.9% decrease in average margin,
reflecting the higher volume processed during the quarter, intensifying the effect of progressive volume discounts, that

are part of the EFTs processing pricing structure.

When compared to 2Q14, revenue from electronic EFTs increased 18.4%, due to: (i) the 8.1% reduction in average
margin, reflecting the new price range in effect from March 2014 until February 2016, that defines a pricing structure
nominally lower than the one in place from March 2012 until February 2014 and the contractual pricing policy that
defines prices according to bands of volume; and (ii) the 28.9% increase in the number of EFTs processed, influenced
by the lower minimum ticket, which was reduced from R$ 1,000 to R$ 750 in the beginning of July, 2014 and from
R$ 750 to R$ 500 in January 2015.
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FINANCING UNIT

Gross operating revenue from the Financing Unit totaled R$ 113.9 million in 2Q15, an increase of 8.7% compared to
1Q15, and of 10.8% over 2Q14. SNG revenue accounted for 37.3% of t h e Uatdl grdssrevenue in the quarter,
Contracts System (previously known as Sircof) represented 45.0%, market data and development of solution, 16.7%

and other revenues from services, 1.0%.

. Change Change Changg
Revenue (R$ million) 2015 1Q15 2Q14 1H15 1H14 2Q15/1Q]€.JE 2Q15/2Qf4 1H15/1Hf4
SNG 425 44.0 456 86.5 91.6 -3.4% -6.8% -5.5%
Contracts System 51.3 40.8 41.6 921 824 25.7% 23.3% 11.8%
Number of vehicles sold ("000) 4310 4,154 4351 8,464 8,608 3.8% -0.9% -1.7%
New 1,007 1,047 1,254 2,053 2,476 -3.8% -19.7% -17.1%
Used 3,304 3,107 3,096 6,411 6,132 6.3% 6.7% 4.6%
Number of vehicles financed ('000) 1,318 1,394 1,510 2,712 3,035 -5.5% -12.7% -10.6%
New 592 625 767 1,216 1,511 -5.3% -22.8% -19.5%
Used 726 769 743 1,496 1,524 -5.6% -2.3% -1.9%
% Vehicles financed / vehicles sold 306% 336% 347% 320% 353% -3.0 p.p. -4.1 p.p. -3.2 p.p.
Contracts System (‘000)
Contracts Additions ('000) 920 976 1,008 1,897 1,954 -5.7% -8.7% -2.9%
% Contracts additions / vehicles financed 69.8% 70.0% 66.8% 69.9% 64.4% -0.2 p.p. 3.0 p.p. 5.5 p.p.

Sources: Fenabrave and Cetip

I. SNG

2Q15 SNG revenue totaled R$ 42.5 million, down 3.4% when compared to 1Q15, due to a 5.5% decrease in the
number of financed vehicles (-5.3% for new vehicles and -5.6% for used vehicles), which was partially offset by the
contribution of deferred revenue from previous quarters. The relative poorer performance of new vehicles sales, which
shrank 3.8% compared to previous quarter versus a 6.3% increase in sales of used vehicles, has a negative mix
effect on the financing contracts penetration rate (percentage of financed vehicles over total vehicles sold), since used

vehicles tend to be paid in cash more often.

Compared to 2Q14, the SNG revenue was down 6.8%, as result of the 12.7% drop in the number of vehicles
financed, with a 4.1 p.p. decline in the ratio of vehicles financed over vehicles sold, which decreased from 34.7% in
2Q14 to 30.6% in 2Q15, and a 0.9% drop in the total number of vehicles sold. The revenue impact of a lower number
of financed vehicles was partially offset by: (i) the annual price adjustment of 3.7% based on the IGP-M; and (ii) the

contribution of deferred revenue from previous quarters.

In 1H15, the SNG revenue totaled R$ 86.5 million, down 5.5% over 1H14 for the same reasons aforementioned in the

comparison to 2Q14.

It is worth remembering that, in 2014, to ensure the proper application of accounting principles to revenue recognition,

the Company revisited the treatment given to the SNG revenue, and began recognizing part of the revenue at the time
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of the financial constraint insertion and the remaining portion over the period in which such restriction remained
registered, up until its retirement, no longer recognizing revenue fully at the time of insertion, as previously adopted
criteria. This review resulted in a liability recognition, composed by revenues already received but that were deferred
to future periods, as well as it attributable tax impacts, offset by an increase in the goodwill value related to the
acquisition of GRV in 2010.

Il. Contracts System (previously known as Sircof)

Revenue from the registration of vehicles financing contracts system (previously called Sircof) reached R$ 51.3 million
in 2Q15, 25.7% higher than in 1Q15 and 23.3% higher than in 2Q14, in spite of the decrease in the number of

registered contracts in the comparison against both periods.

The main reason for this increase is the modification of S « 0 P aTudffio Department (Detran T S&o Paulo) rules,
which caused changes to the revenues and costs related to this service. Since April 15, 2015, when the new rules of
the Detran i S&o Paulo came into effect, the Company began recognizing the revenue as the full price charged to the
banks. On the other hand, the public price charged by the Detran i S&o Paulo, as well as Fenasegd s r e v e nin
this service, became operating expenses related to this service. So, there was a concurring increase in revenues and
operating expenses, whic h , by itself, would result i n a dethereavassalso
a decrease in the nominal margin per contract, since Cetip absorbed the larger participation of Detran-S&o Paulo on
the n e w mo thtallfe®,sas the final price charged to the banks for the service was unaltered. The table below
isolates the effect from new costs related to the contracts system in S&o Paulo, in order to maintain the comparability
of revenue data. The analysis of the impact of these new costs in the Companyd perating expenses can be
examined at fAdjusted Operating Expensesa

Change Change Change
2Q15/1Q15 2Q15/2Q14 1H15/1H14

(R$ million, except where noted) 1H14

Gross Revenue from Contracts System

Contracts inclusions (thousands of contracts) 920 976 1,008 1,897 1,954 -5.7% -8.7% -2.9%
Gross Revenue 51.3 40.8 41.6 92.1 824 25.7% 23.3% 11.8%
) Adjugtme?ts of New Costs related to the Contrac 15.0 ) i 15.0 ) N/A N/A N/A
System in Sao Paulo

Adjusted Gross Revenue 36.3 40.8 41.6 77.1 82.4 -11.0% -12.7% -6.4%

It can be observed that the revenue from the contracts system, adjusted to exclude the impact of new costs related to
Séo Paulo® service, decreased 11.0% and 12.7% when compared to 1Q15 and 2Q14, respectively. This reduction is
explained mostly by: (i) the nominal margin loss per contract for S&o Paulo registrations, as previously detailed; (ii)
the increase of Cetip | Contratosd6 p e n e, whosetavemge margin is lower than the traditional modeld ;sand (iii) the
5.7% and 8.7% decrease in the number of contracts inclusions versus the 1Q15 and 2Q14, respectively. On the other
hand, the 8.7% reduction in the number of contracts registered, in comparison to 2Q14, was smaller than the drop in
the number of vehicles financed during the same period, as a consequence of the 3.0 p.p. growth in the ratio of
contracts registered over total number of financing contracts (product penetration), from 66.8% in 2Q14 to 69.8% in
2Q15.
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In 1H15, the contracts system adjusted revenue totaled R$ 77.1 million, 6.4% lower than in 1H14, as a consequence

of the same factors pointed out in the quarterly comparisons.

lll. Market Data and Development of Solutions

The revenue from market data and development of solutions totaled R$ 19.0 million in 2Q15, reaching the same level
as in 1Q15, mainly due to: (i) drop in revenues related to Cetip | Infoauto, Infoauto Pagamentos and Cetip |
Panorama, which is explained by the lower volume of financings, since the revenue from these products is directly
linked to the number of financed units; and (ii) growth in revenues from Cetip | Performance and Cetip | Auto

Relatorios.

Compared to 2Q14, the market data and development of solutions revenue grew 28.5%, mainly due to the

performance of revenues from Cetip | Performance and Infoauto Pagamentos.

In 1H15, market data and development of solutions revenue reached R$ 38.1 million, up 29.8% over 1H14, for the

same reasons that explain the delta between 2Q15 and 2Q14.
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ADJUSTED OPERATING EXPENSES

- Change Change Change
(R million) JOLE/101E 20152014 1H15/1HLs
Personnel? (45.1) (43.7) (40.4)  (88.8) (79.8) 3.0% 11.6% 11.3%
Outsourced services (39.4) (22.3) (20.3) (61.8) (41.9) 76.6% 94.6% 47.6%
New cost related to Contracts System in Sao (15.0) . . (15.0) ) ) ) )
Paulo
Others (245) (22.3) (20.3)  (46.8) (41.9) 9.5% 20.7% 11.8%
General and administrative expenses (10.2) (8.4) (9.6) (18.6) (18.4) 21.2% 6.7% 0.9%
Expenses incurred on equipment and system rental (0.8) (1.0) (0.6) (1.8) (1.3) -23.5% 22.0% 34.7%
Taxes and fees (0.3) (0.3) (0.4) (0.7) (0.8) 8.9% -14.3% -14.5%
Other expenses/revenues (0.2) (0.1) (0.0) (0.2) 0.2 -20.7% N.D. -194.2%
TOTAL Adjusted Operating Expenses (95.9) (759) (713) (171.8) (142.0) 26.3% 34.5% 21.0%
Share based incentive (4.9) (5.0) (4.6) (10.0) (7.3) -1.3% 7.0% 37.2%
Depreciation and amortization (21.5) (21.6) (20.4) (43.1) (40.5) -0.7% 5.1% 6.4%
TOTAL Operating Expenses (122.3) (1025) (96.4) (224.8) (189.7) 19.3% 26.9% 18.5%
(-) New cost related to Contracts System in Sao (15.0) i i (15.0) i i ) )
Paulo
TOTAL Operating Expenses excluding New cost (1073) (1025 (96.4) (2098)  (189.7) 24.7% 11.3% 10.6%

related to Contracts System in S&o Paulo

1)Personnel include expenses with board members and advisory committees

The adjusted operating expenses amounted R$ 95.9 million in 2Q15, 26.3% higher than 1Q15, as a result of:

0] an increase of 76.6% in the outsourced services expense line, which is directly affected by the new
contracts system model in S&do Paulo. The new costs related to the new Sao Paulo model accounted for
R$ 15.0 million of the total increase of R$ 17.2 million in the quarter (for further details, refertoA Fi ngnc i r
Unit T Contracts Systemo;)

(ii) a 21.2% growth in general and administrative expenses, mainly due to one-time expenses related to
events promoted by the Company; and

(iii) a 3.0% expansion in personnel expenses.

In comparison with 2Q14, adjusted operating expenses grew 34.5%, as a consequence of: (i) a 94.6% increase in
outsourced services expenses, mainly due to the contracts system in Sdo Paulo new model and, to a lesser extent,
higher expenses with auditors, consultants and lawyers; and (ii) the 11.6% increase in personnel expenses, mainly

due to headcount increase and salary readjustments.
In 1H15, adjusted operating expenses amounted to R$ 171.8 million, up 21.0% over 1H14.

Excluding the new costs related to the contracts system in Sdo Paulo, operational expenses in 1H15 grew 10.6%
when compared to 1H14, in |line with Companyb6s 11.0% net

the same costs, during the same period.
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Allocating t h e

Co mp a ny 6 asmorgxtipsge ndiehsare variable, i.e. directly linked to revenue, and other

operating expenses, it is evidenced that the increase in operating expenses was caused by higher business activity.

(R$ million, except where noted) 2Q15
Operating Expenses 122.3
Operating Expenses directly linked to Revenue 27.1
% of TOTAL Operating Expenses 22.2%
Other Operating Expenses 95.2
% of TOTAL Operating Expenses 77.8%
Variable Operating Expenses 27.1
(-) New Costs related to the Contracts System in Sao Paulo (15.0)
Operating Expenses directly linked to Revenue Excl. New Cos 121
related to the Contracts System in Sdo Paulo '
General and Others
administrative 1.2%
expenses
10.6%
Personnel*

47.0%
Outsource

services

41.1%
General and Others
administrative / 1.5%
expenses
10.8%

Outsourced\
services

36.0%

51.7%

\_Personnel1

Change Change Change
1Q15 1H14
Q 20Q15-1Q1! 2Q15-2Q1¢ 1H15-1H14
1025 96.4 2248 189.7 19.3% 26.9% 18.5%
115 111 38.6 215 136.5% 144.2% 79.3%
11.2% 11.5% 17.2% 11.3%
91.0 85.2 186.2 168.2 4.5% 11.7% 10.7%
88.8% 884% 828% 88.7%
115 111 38.6 215 136.5% 144.2% 79.3%
- - (15.0) -
115 111 23.6 215 5.9% 9.3% 9.7%
General and 2Q14 Others

1.6%

administrative

expenses \

13.4%

Outsource
services
28.4% Personnel*
56.6%
General and 1 H 14 Others

administrative 1.4%

expenses \

12.9%

Outsourced\
services
29.5% \_ Personnelt

56.2%

Note: Personnel include expenses with board members and advisory committees.
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