





























CETIP S.A. — Mercados Organizados
(formerly CETIP S.A. — Balcao Organizado de Ativos e Derivativos)
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December 31, 2012
In thousands of reais, unless otherwise stated

Other revenues from services in the securities segment are mainly represented by: (i) interbank
financial transfers processing services in the amount of R$30,896 and (ii) fees on repurchase
agreements and definitive transactions in the amount of R$24,891 (2011 — R$31,349 and
R$18,858, respectively).

Other deductions are mainly represented by commercial discounts given.

20 Outsourced services
CETIP Consolidated
2012 2011 2012 2011
Auditors, consultants and lawyers’ fees 10,257 9,282 10,257 9,288
Systems maintenance and support services 8,130 7,449 8,131 7,519
Maintenance and cleaning of premises 1,153 1,006 1,157 1,006
Maintenance of machinery and equipment 3,838 2,699 3,838 2,699
FENASEG fees 28,950 27,702 31,069 27,702
Other services 8,129 7,282 8,142 7,293
Total 60,457 55,420 62,594 55,507
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21 General and administrative expenses
CETIP Consolidated
2012 2011 2012 2011
Property rent 4,949 4,230 5,064 4,331
Contributions to associations 1,425 1,327 1,425 1,327
Travel and accommodation 3,983 3,424 3,983 3,453
Telecommunications 7,259 6,084 7,261 6,084
Condominium 1,670 1,658 1,678 1,665
Electricity 1,183 1,011 1,183 1,011
Events 4,188 4,733 4,286 4,733
Stationery 550 481 550 481
Administrative expenses - Previma 465 265 465 265
Insurance 430 505 430 505
Donations 2,252 563 2,252 563
Postal and courier expenses 514 447 514 447
Legal expenses 660 666 660 666
Publications 746 433 746 433
Other expenses 1,167 1,514 1,191 1,546
Total 31,441 27,341 31,688 27,510
22 Financial result
CETIP
2012 2011
Financial income 36,503 39,529
Interest on available for sale and held to maturity
financial assets 5,122 10,292
Changes in fair value of financial assets measured at fair
value through profit or loss 30,432 28,545
Other financial income 949 692
Financial expenses (135,318) (179,210)
Interest/premium on debentures and on purchase price
deferred payments (134,129) (178,299)
Interest on loans and finance leases (1,002) (740)
Other financial expenses (187) (171)
Financial result 98,815 139,681
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Financial income

Interest on available for sale and held to maturity
financial assets

Changes in fair value of financial assets measured at fair
value through profit or loss

Other financial income

Financial expenses

Interest/premium on debentures and on purchase price
deferred payments

Interest on loans and finance leases

Other financial expenses

Financial result

23 Income tax and social contribution

a. Deferred income tax and social contribution

Consolidated

2012 2011
39,009 40,562
7,607 11,325
30,432 28,545
970 692
(135,324) (179,220)
(134,129) (178,299)
(1,002) (740)
(193) (181)
96,315 138,658

CETIP and Consolidated

December 31,

December 31,

Deferred tax asset
Provision for contingencies and legal obligations
Goodwill — expected future earnings
Other temporary differences

Total deferred tax asset

Deferred tax liability
Revaluation of property and equipment
Review of estimated useful lives
Research and development of technological
innovation
Transaction costs - debentures
Business combination
Goodwill — expected future earnings
Other temporary differences

Total deferred tax liability

2012 2011
13,161 8,459
28,303 41,676

835 338
42,299 50,473
(1,774) (1,986)
(2,953) (2,435)
(4,878) (3,406)
(1,787) (2,316)
(62,670) (66,632)
(111,320) (55,812)
(382) (36)
(185,764) (132,623)
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b. Changes in balances

CETIP and Consolidated

Deferred assets Deferred liabilities

At December 31, 2011 50,473 (132,623)
(Debited) credited to the statement of income (7,909) (53,141)
(Debited) credited to other comprehensive income (265) -

At December 31, 2012 42,299 (185,764)

c. Estimated realization period

The deferred tax assets are expected to be realized as follows: 2013 - R$15,913; 2014 -
R$13,230; 2015 - R$113; 2016 - R$62; 2017 - R$2,575 e 2018 - R$10,416. The present value of
the deferred tax assets amounts to approximately R$35,800 as of December 31, 2012.

The realization of the deferred tax liabilities related to the business combination and to the
goodwill for expected future earnings will occur as the difference between the tax basis of
goodwill and its carrying amount is reversed, that is, when the carrying value of goodwill in the
balance sheet is either reduced or liquidated.

As the income tax and social contribution taxable bases not only arise from the profit that may
be generated, but also from the existence of non-taxable income, non-deductible expenses and
other variables, there is no immediate correlation between the Company's net income and the
income subject to income tax and social contribution. Therefore, the expectation of the use of
deferred tax assets should not be used as the only indicator of the Company’s future income.

d. Reconciliation of the income tax and social contribution expense

The reconciliation between the income tax and social contribution at the nominal and effective
rate is shown below:
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CETIP
2012 2011
Income before taxation 383,016 310,604
Income tax and social contribution - nominal rate 34.0% 34.0%
Income tax and social contribution at the nominal rate (130,225) (105,606)
Adjustments for the calculation at the effective rate
Equity in the results 8,259 8,803
Tax incentives 3,897 2,249
Interest on own capital 24,043 20,336
Non-deductible expenses (531) (209)
Law 11,638/07 adjustments - share-based remuneration,
fair value adjustment on purchase price deferred
payments and others (13,088) (15,692)
Others 24 32
Income tax and social contribution on net income
for the period (107,621) (90,087)
Income tax and social contribution - effective rate 28.0% 29.0%
Current (46,570) (14,001)
Deferred (61,051) (76,086)
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Consolidated

2012 2011
Income before taxation 387,241 314,316
Income tax and social contribution - nominal rate 34.0% 34.0%
Income tax and social contribution at the nominal rate (131,662) (106,868)
Adjustments for the calculation at the effective rate
Equity in the results 83 198
Tax incentives 3,897 2,249
Interest on own capital 24,043 20,336
Non-deductible expenses (531) (209)
Law 11,638/07 adjustments - share-based remuneration,
fair value adjustment on purchase price deferred
payments and others (13,088) (15,692)
Difference between the “lucro real” tax regime and “lucro
presumido” tax regime 5,388 6,155
Others 24 32
Income tax and social contribution on net income
for the period (111,846) (93,799)
Income tax and social contribution - effective rate 29.0% 30.0%
Current (50,795) (17,713)
Deferred (61,051) (76,086)

e. Transition Tax Regime
The Transition Tax Regime (RTT), which aims to eliminate the effects of the new accounting
rules for tax purposes, will be in force until a new law addressing the tax treatment over the

new methods and accounting criteria is issued.

As a result, the Company used the provisions of the RTT to determine the income tax and social
contribution on net income payable for the period.
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24 TransagOes com partes relacionadas

a. Transagoes e saldos
Consolidated

Assets/(Liabilities) Income/(Expense)
2012 2011 2012 2011
RTM
Other receivables - 36
Other operating income - 265

Until December 27, 2011, RTM paid CETIP monthly rent in relation to part of the 7™ floor from
the building located in Rio de Janeiro, as established in the agreement between the parties.

On December 28, 2011, CETIP sold the 7" floor from the building located in Rio de Janeiro to
RTM at market value, which resulted in the termination of the rental agreement between the
parties. The property was sold for RS7,300, resulting in a profit on the sale of RS3,301,
recorded within other operating income in the statement of income for the year ended
December 31, 2011.

b. Board of Directors and Executive Board members’ remuneration

The remuneration paid or accrued to the members of the board of directors, self-regulation
board and executive board during the period is as follows:

2012 2011
Short-term benefits (salary, profit sharing, bonuses,
etc.) 20,377 17,172
Board of Directors’ compensation 1,593 1,383
Post-employment benefits 299 202
Termination benefits 24,219 16,090

(1) Represents the expense incurred on stock options granted to key management personnel
and recognized during the period in accordance with the criteria described in Note 25c.
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25 Employee benefits
a. Supplementary pension

CETIP is the sponsor of a supplementary pension plan for its employees, a defined contribution
plan administrated by PREVIMA, a private supplementary pension entity. The Company
contributed a total of R$1,912 during the year ended December 31, 2012 (2011 — R$1,737).

b. Profit sharing program

CETIP has a Profit Sharing Program based on annual targets. The 2012 Profit Sharing Program
provision recorded under personnel expenses in the statement of income for the year ended
December 31, 2012 was R$25,234 (2011 — R$26,896).

c. Stock option plan
2008 Option Plan and Alternative Program

CETIP had a stock option plan approved in the Extraordinary General Meeting held on May 29,
2008, which was cancelled, except for the options already granted during the period of this
plan. This plan was replaced by the Option Plan approved in the Extraordinary General Meeting
held on May 8, 2009 (see item “2009 Option Plan” below).

In accordance with the first program for granting options to purchase shares under the 2008
Option Plan, the Board of Directors could grant options to purchase 3,326,300 shares (limit
equivalent to 1.5% of the Company’s capital), to any officers, executives and employees who
have been working at CETIP for over one year (considering the period during which the
operations were conducted by CETIP Association). The options were granted with an exercise
price of R$1.00 per share and were subject to a vesting timetable.

With the approval of the 2009 Option Plan, the holders of the options granted within the 2008
Option Plan had the possibility to migrate to the 2009 Option Plan through the Alternative
Program, with the exercise price of R$1.00 maintained and with a differentiated vesting
timetable.

Under the 2008 Option Plan, a total of 3,326,300 options or subscription rights to common

shares were granted. Of this total, 1,150,300 stock options were transferred to the 2009 Option
Plan (Alternative Program).
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2009 Option Plan

At the Extraordinary General Meeting held on May 8, 2009, the shareholders approved a stock
option plan, which replaced the 2008 Option Plan, and was subsequently amended on August
12, 2009.

Under the 2009 Option Plan, stock options could be granted up to the maximum limit of 5% of
the total shares representing CETIP’s share capital. For the purpose of calculating this limit, the
options granted within the 2008 Option Plan should not be taken into consideration.

The exercise price for options granted under the 2009 Option Plan should (i) be equivalent to
the average share price calculated for the thirty trading sessions on BM&FBOVESPA preceding
the grant date; or (ii) be fixed by the Board of Directors based on paragraph 1 of Article 170 of
Corporate Law. The Board of Directors can, at its exclusive discretion, establish a discount of up
to 20% (twenty percent) on the exercise price.

In accordance with the programs linked to the 2009 Option Plan, the options’ exercise price
should be adjusted monthly, as from the grant date until the exercise date, by the average
variance of the IGP-M/FGV and IPCA/IBGE price indexes and reduced by dividends, interest on
own capital and any other rights distributed by the Company to its shareholders between the
grant date and the exercise date.

The options granted were divided in tranches and could be exercised in proportions of up to
25% at the end of the first year, 25% at the end of the second year, 25% at the end of the third
year and 25% at the end of the fourth year, always from the grant date. The term to exercise
the options was of 5 years as from the end of each vesting period.

2010 Option Plan

At the Extraordinary General Meeting held on December 29, 2010, the shareholders approved
another stock option plan, which did not cancel nor replaced the 2009 Option Plan. At the
Extraordinary General Meeting held on April 29, 2011 amendments to the vesting schedule of
the options granted under the Plan and changes to the conditions in the case of reorganization
were approved.

Under the 2010 Option Plan, stock options could be granted up to the maximum limit of 2% of
the total shares representing CETIP’s share capital. For the purpose of calculating this limit, the
options granted within the previous Plans, still in force or not, should not be taken into
consideration.

The exercise price for options granted under the 2010 Option Plan should be equivalent to the
average share price calculated for the thirty trading sessions on BM&FBOVESPA preceding the
grant date, weighted by the trading volume. The Board of Directors could, at its sole discretion,
establish a discount of up to 20% (twenty percent) on the exercise price.

In accordance with the programs linked to the 2010 Option Plan, the options’ exercise price
should be adjusted monthly, as from the grant date until the exercise date, by the average
variance of the IGP-M/FGV and IPCA/IBGE price indexes and reduced by dividends, interest on
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own capital and any other rights distributed by the Company to its shareholders between the
grant date and the exercise date.

The options granted were divided in tranches and could be exercised in proportions of up to
25% at the end of the first year, 25% at the end of the second year, 25% at the end of the third
year and 25% at the end of the fourth year, always from the grant date. The term to exercise
the options was of 5 years as from the end of each vesting period.

2012 Option Plan

At the Extraordinary General Meeting held on September 13, 2012, the shareholders approved
a new stock option plan, which cancelled and replaced the option plans in force until then, i.e.
the 2009 Option Plan and the 2010 Option Plan.

The termination of the said plans did not affect the effectiveness of the options still outstanding
granted based on these plans, which are still governed by the provisions contained therein and
in their Grant Programs.

The 2012 Option Plan aims to enable administrators, employees and service providers of the
Company or of other companies under its control, subject to certain conditions, to acquire
Company’s shares in order to: (a) stimulate the expansion, success and achievement of
corporate objectives, (b) align the interests of Company’s shareholders to those of the
beneficiaries of the plan, and (c) allow the Company or other companies under its control to
attract and retain the beneficiaries of the plan.

The total number of options granted under the plan and still outstanding, i.e. the total number
of options granted under the plan deducted from the total number of options already
exercised, options expired and options canceled may not exceed the maximum limit of 5% (five
percent) of shares representing the Company’s capital at the date of approval of each grant
program.

The exercise price for options granted under the 2012 Option Plan will be established by the
Board of Directors based on the average closing price of the Company's shares, weighted by the
financial trading volume, within the thirty (30) trading sessions on BM&FBOVESPA preceding
the grant date.

As long as there is not a situation of termination, the options become exercisable after the 3rd
anniversary from the grant date, and if the beneficiary is a Board member, 50% of their options
may be exercised after the 2nd anniversary from grant date. The term for exercising the options
will be 6 years from the grant date for options granted to beneficiaries that are Board members
and 10 years from the grant date for all other beneficiaries.

The table below contains details of all options granted under those plans:
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Details of the options granted

Exercise price Fair value
Plan/Program Vesting Expiration date (in reais)“) Granted Exercised Cancelled Outstanding (in reais)(z)
2008/1" 04/28/10 10/28/11 1.00 870,000 869,320 680 - 3.54
2008/1" 04/28/11 10/28/11 1.00 1,305,000 1,297,440 7,560 - 3.54
Alternative 08/12/09 08/12/11 1.00 460,520 460,520 - - 3.54
Alternative 02/12/10 02/12/12 1.00 172,695 172,245 450 - 3.54
Alternative 08/12/10 08/12/12 1.00 172,695 171,645 1,050 - 3.54
Alternative 02/12/11 02/12/13 1.00 172,695 168,825 3,870 - 3.54
Alternative 08/12/11 08/12/13 1.00 172,695 164,925 7,770 - 3.54

Total 2008 Plan and Alternative Program 3,326,300 3,304,920 21,380 -

2009/1St 06/24/10 06/24/15 4.06 1,561,801 1,536,801 - 25,000 2.09
2009/1° 06/24/11 06/24/16 4.06 1,561,801 1,536,801 - 25,000 2.19
2009/1St 06/24/12 06/24/17 4.06 1,561,801 1,386,801 125,000 50,000 2.34
2009/1* 06/24/13 06/24/18 4.06 1,561,802 - 200,000 1,361,802 2.47
2009/2nd 06/30/11 06/30/16 11.81 250,000 250,000 - - 5.87
2009/2"d 06/30/12 06/30/17 11.81 250,000 201,000 12,500 36,500 6.38
2009/2nd 06/30/13 06/30/18 11.81 250,000 - 12,500 237,500 6.82
2009/2"d 06/30/14 06/30/19 11.81 250,000 - 12,500 237,500 7.26
2009/3" 12/31/11 12/31/16 17.09 46,875 46,875 - - 10.34
2009/3" 12/31/12 12/31/17 17.09 46,875 - - 46,875 11.33
2009/3" 12/31/13 12/31/18 17.09 46,875 - - 46,875 12.05
2009/3" 12/31/14 12/31/19 17.09 46,875 - - 46,875 12.70
2009/4th 03/31/12 03/31/17 19.46 8,925 7,150 825 950 11.73
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Exercise price Fair value
Plan/Program Vesting Expiration date (in reais)“) Granted Exercised Cancelled Outstanding (in reais)(z)
2009/4th 03/31/13 03/31/18 19.46 8,925 - 1,250 7,675 12.96
2009/4th 03/31/14 03/31/19 19.46 8,925 - 1,250 7,675 13.83
2009/4th 03/31/15 03/31/20 19.46 8,925 - 1,250 7,675 14.61
2009/5th 09/30/12 09/30/17 18.98 700,000 25,000 25,000 650,000 9.28
2009/5th 09/30/13 09/30/18 18.98 700,000 - 50,000 650,000 10.29
2009/5th 09/30/14 09/30/19 18.98 700,000 - 50,000 650,000 10.97
2009/5th 09/30/15 09/30/20 18.98 700,000 - 50,000 650,000 11.67
2009/6th 09/01/13 09/01/18 20.39 40,000 - 40,000 - 8.63
2009/6th 09/01/14 09/01/19 20.39 40,000 - 40,000 - 10.89
2009/6th 09/01/15 09/01/20 20.39 40,000 - 40,000 - 11.73
2009/6th 09/01/16 09/01/21 20.39 40,000 - 40,000 - 12.41

Total 2009 Plan 10,430,405 4,990,428 702,075 4,737,902
2010/1St 12/31/11 12/31/16 17.09 936,659 781,531 79.616 75.512 10.34
2010/1St 12/31/12 12/31/17 17.09 936,659 - 458.213 478.446 11.33
2010/1St 12/31/13 12/31/18 17.09 936,661 - 458.214 478.447 12.05
2010/1St 12/31/14 12/31/19 17.09 936,661 - 458.214 478.447 12.70
2010/2nd 02/06/13 02/06/18 21.60 361,250 - 18.750 342.500 10.97
2010/2nd 02/06/14 02/06/19 21.60 361,250 - 18.750 342.500 13.42
2010/2nd 02/06/15 02/06/20 21.60 361,250 - 18.750 342.500 14.50
2010/2nd 02/06/16 02/06/21 21.60 361,250 - 18.750 342.500 15.35
Total 2010 Plan 5,191,640 781,531 1,529,257 2,880,852
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Exercise price Fair value

Plan/Program Vesting Expiration date (in reais)“) Granted Exercised Cancelled Outstanding (in reais)(z)

2012/1St 09/13/14 09/13/18 25.54 222,000 - 29.000 193.000 8.60

2012/1St 09/13/15 09/13/18 25.54 222,000 - 29.000 193.000 11.13
Total 2012 Plan 444,000 - 58,000 386,000

@ Subject to adjustments, when applicable.
@ Fair value at grant date.

During 2012, the Company recorded expenses related to the (i) 2009 Plan in the amount of R$15,341; (ii) 2010 Plan in the amount of R$9,844 and (ii) 2012 Plan in
the amount of R$450 charged against capital reserves in shareholders’ equity (2011 — (i) 2008 Plan and Alternative Program in the amount of R$227; (ii) 2009 Plan
in the amount of R$10,028 and (iii) 2010 Plan in the amount of R$19,160).

The expenses were appropriated according to the vesting period, considering an estimate that 2.5% of the options will not achieve vesting.
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As of December 31, 2012 there are (i) 100,000 options under the 2009 Plan/1* Program, (ii)
36,500 options under the 2009 Plan/2™ Program, (iii) 46,875 options under the 2009 Plan/3™
Program, (iv) 950 options under the 2009 Plan/4™ Program, (v) 650,000 options under the 2009
Plan/5" Program and (vi) 553,958 options under the 2010 Plan/1%" Program that can be
exercised.

Assuming that all options already granted and not yet exercised will be exercised at the end of
the vesting period, the dilution percentage of the current shareholders is 1.76% in 2013, 0.76%
in 2014, 0.46% in 2015 and 0.13% in 2016, totaling a potential dilution of 3.12%.

Options exercised during the year

Exercise price Market price
Plan/Program Number of shares (in reais)(” (in reais)(l)
2008/1St and Alternative 1,950 0.36 27.00
2009/1St 1,486,801 3.99 26.43
2009/2nd 221,000 12.88 26.06
2009/3rd 46,875 17.80 27.00
2009/4th 7,150 19.97 29.63
2009/5th 25,000 19.40 28.15
2010/1St 781,531 17.82 27.17

Total 2,570,307

& Average weighted price and average weighted share market price on the exercise dates.

Consolidated changes during the year

Outstanding options at 12/31/11 10,256,129
Options granted 2,049,000
Options exercised (2,570,307)
Options cancelled (1,730,068)
Outstanding options at 12/31/12 8,004,754

Pricing model

The fair value of options at the grant date was based on the Black-Scholes model. The expected
volatility was estimated considering the historical volatility of Ibovespa, given the absence of
sufficient historical data for the Company’s share prices. The main information used in
determining the fair values of options at the grant date were the following:
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2008 and

Plan/Program Alternative 2009/1° 2009/2™ 2009/3" 2010/1"
Share price R$4.33 R$4.33 R$14.21 R$23.60 R$23.60
Strike price R$1.00 R$4.06 R$11.81 R$17.09 R$17.09
Expected annual average volatility 41.82% 33.29% 34.45% 34.61% 34.61%
Life of the option in years (weighted

average life expected) 2.3 7.5 3.3 4.3 4.3
Annual average risk free return rate 10.74% 6.46% 6.37% 6.01% 6.01%
Plan/Program 2009/4™ 2009/5" 2010/2" 2009/6™ 2012/1%
Share price R$27.00 R$23.50 R$29.44 R$26.10 R$26.61
Strike price R$19.46 R$18.98 R$21.60 R$20.39 R$25.54
Expected annual average volatility 34.30% 33.49% 30.69% 29.98% 28.28%
Life of the option in years (weighted

average life expected) 4.2 4.7 4.4 4.8 3.7
Annual average risk free return rate 6.07% 5.13% 4.88% 3.38% 9.05%

26 Financial instruments

Classification

The balances of bank deposits, accounts receivable and other receivables are classified in the
category "loans and receivables". The classification of the financial investments is disclosed in
Note 5. The company has no financial liabilities classified as measured at fair value through
profit or loss.

Fair value estimation

CETIP operates with various financial instruments, including cash, financial investments,
accounts receivable from clients, accounts payable to suppliers, debentures, purchase price
deferred installments, loans and finance leases).

The fair value of the most significant financial instruments, financial investments and
debentures, are disclosed in Notes 5 and 16a, respectively.

It is assumed that the carrying value of accounts receivable from clients and accounts payable
to suppliers, less impairment losses, is close to their fair values.

The company applies CPC 40/IFRS 7 for financial instruments measured at fair value at the
balance sheet, which requires disclosure of fair value measurements at level of the following
hierarchy of fair value measurement:

(i) Level 1 - quoted prices (not adjusted) in active markets for identical assets and liabilities;
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(i) Level 2 - different from traded prices on active markets (included in Level 1) that are
observable for the asset or liability, either directly (as prices) or indirectly (derived from prices);
and

(iii) Level 3 - inputs for the asset or liability that are not based on observable market
variables (inputs are unobservable).

The only financial instruments of the Company measured at fair value in the balance sheet are
represented by financial investments classified as "measured at fair value through profit or loss"
or "available for sale". Considering that market prices disclosed for government bonds might
involve pricing methodology and not just prices arising from trades between participants, all
financial assets are classified as Level 2.

Financial risk management

The management of these financial instruments is done through operating strategies and
internal controls, aimed to ensure liquidity, profitability and security. The control policy consists
of permanent monitoring of the contracted conditions versus the existing conditions on the
market.

The Company does not invest in derivatives or any other risky assets on a speculative basis. It is
Company’s policy to invest any cash surpluses in relatively low-risk investments, which leads to
a substantial investment in federal government bonds yielding the SELIC base interest rate or
fixed rates.

a. Credit risk

The credit risk related to collecting participants’ fees is considered low, as all participants are
obliged to appoint a liquidator bank when opening their account. Through its bank reserve, the
liguidator bank is liable for the payment of all costs incurred by its client, and is responsible for
passing through to the participant. Withdrawal of the liquidator bank results in the immediate
freezing of the participant's account if it does not appoint a new liquidator bank by the
established deadline. The credit risk of receivables related to services provided by the former
GRV is also considered to be low and historically these receivables present minimum default
events.

In respect of financial investments and other investments, it is Company’s policy to deal with
first-class institutions and to invest a substantial part of its cash surplus in federal government
bonds.

The carrying value of the financial assets represents the maximum exposure to the credit risk as
at December 31, 2012 and amounts to R$452,323 in the consolidated (December 31, 2011 -
R$368,138).

76



CETIP S.A. — Mercados Organizados
(formerly CETIP S.A. — Balcao Organizado de Ativos e Derivativos)

Notes to the financial statements at

December 31, 2012
In thousands of reais, unless otherwise stated

b. Market risk — foreign exchange and price risk

Due to the profile of its financial instruments, the Company does not have any significant
exposure to foreign exchange risk or risk of changes in the price of shares and/or commodities.

¢. Market risk — Interest rate risk

The interest rate risk derives substantially from Company’s financial investments in fixed rate
instruments measured at fair value and from financial liabilities indexed to floating rates.
Liabilities indexed at floating rates expose the Company to cash flow risk from interest rate.
Financial investments indexed at fixed rates and measured at fair value expose the Company to
the fair value risk associated with interest rate. The Company continuously monitors market
interest rates in order to monitor its exposure and the need to modify the profile of its financial
instruments.

At the reporting date, the consolidated profile of the main financial instruments bearing
interest was:

Consolidated
December 31, December 31,

2012 2011

Fixed interest rate instruments
Financial assets

Financial investments 4,197 59,759
Financial liabilities

Loans and finance lease obligations 16,372 5,034
Floating interest rate instruments
Financial assets

Financial investments ¥ 363,912 229,355
Financial liabilities

Purchase price - deferred payments @) 215,095 380,710

Debentures issued 694,743 793,970

1
(@) Despite the fact that investment funds are not interest bearing instruments, these were included together with the
floating interest rate instruments given that its benchmark return is the CDI.

2
@ The deferred installments of the purchase price started to be presented as floating interest rate instruments given
that, besides bearing interest at a fixed rate of 2% p.a., they are also adjusted by the IGP-M monthly variation.
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Fair value sensitivity analysis for fixed interest rate instruments

The only fixed interest rate instruments accounted for at fair value are the financial investments
classified as available for sale. Considering that these investments are classified as available for
sale, the table below shows the gross impact on shareholders ' equity resulting from a change in
interest rates applied over the net exposure at the reporting date.

As required by CVM Instruction 475/08, the Company has prepared 3 sensitivity analysis
scenarios. Scenario | uses future market interest rates observed at the reporting date. Scenarios
Il and Ill consider a deterioration of 25% and 50% respectively in the risk variable considered.

Consolidated
Scenarios — impact on equity

Balance at
Risk 12/31/12 | I 1}
Increase in
NTNs-F interest rates 4,197 - (67) (133)

Cash flow sensitivity analysis for floating interest rate instruments

The floating rate financial instruments are the financial investments, the deferred installments
of the purchase price and the debentures. The table below shows the gross impact of the net
financial expenses in the income and shareholders ' equity for the following year, using three
scenarios of interest rates and inflation applied over the net exposure at the reporting date.

Scenario | below uses interest rates projected for 2013 based on quotes from the futures’
market at the reporting date plus a spread. Scenarios Il and Ill consider a deterioration of 25%

and 50%, respectively, in the risk variable considered.

Consolidated

Scenarios — impact on income and on

equity
Net balance at
Risk 12/31/12 | ] ]|
Floating rate Increase in
instruments interest rates (356,327) (33,349) (40,178) (47,127)

Scenario | below uses inflation rates projected up to the maturity of the last purchase price
deferred installment based on market expectations published by the Central Bank at the
reporting date plus fixed interest rate. Scenarios Il and Ill consider a deterioration of 25% and
50%, respectively, in the risk variable considered.

78



CETIP S.A. — Mercados Organizados
(formerly CETIP S.A. — Balcao Organizado de Ativos e Derivativos)

Notes to the financial statements at

December 31, 2012
In thousands of reais, unless otherwise stated

Consolidated

Scenarios — impact on income and on

equity
Net balance at
Risk 12/31/12 | ] 1]
Instruments Increase in
adjusted by inflation
inflation indices rates (189,599) (5,814) (6,886) (7,963)

a. Liquidity risk

Risk that the company does not have sufficient liquid resources to honor its financial
commitments, due to the mismatch of terms or volumes between its expected cash receipts

and payments.

To manage liquidity, projections of disbursements and future receipts are established being

monitored daily by the treasury department.

The table below analyses the financial liabilities of the Consolidated, by maturity bands
corresponding to the remainder period from the reporting date to the contractual maturity.

The figures disclosed in the table are the undiscounted cash flows.

Consolidated

Between Between

Less than one andtwo two and five Over five
one year years years years

At December 31, 2012
Suppliers and other accounts payable 17,792 - - -
Dividends and interest on own capital payable 24,269 - - -
Purchase price - deferred payments w 224,822 - - -
Loans and finance lease obligations 4,268 3,164 1,615 2,506
Debentures issued " 126,764 213,474 553,890 -

At December 31, 2011
Suppliers and other accounts payable 10,748 - - -
Dividends and interest on own capital payable 31,065 - - -
Purchase price - deferred payments W 213,071 219,350 - -
Finance lease obligations 2,708 2,598 1,548 -
Debentures issued " 94,372 166,998 709,917 194,034

1

or market expectations.
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Capital management

The Company's objectives when managing capital are to safeguard the continuity of the
Company's ability to offer return to shareholders and benefits to other interested parties, in
addition to maintaining an optimal capital structure to reduce this cost.

To maintain or adjust its capital structure, the Company may revise its policy on payment of
dividends, return capital to shareholders or issue new shares.

The Company's debt to adjusted capital ratio at the reporting date is presented below:

Consolidated

December 31, December 31,
2012 2011
Debentures 694,743 793,970
Purchase price - deferred payments 215,095 380,710
Loans and finance leases 16,372 5,034
Cash and cash equivalents and non restricted
financial investments (325,066) (249,334)
Net debt 601,144 930,380
Total shareholders’ equity 1,428,082 1,181,025
Total capital 2,029,226 2,111,405
Level of financial leverage - % 30% 44%

As described in Note 5, the Company is subject to regulatory capital requirement and has to
maintain a reserve in federal government bonds which forms CETIP’s special equity.

The special equity was formed by an initial application R$10,000 and all interest from this

investment reserve is incorporated into the special equity. As of December 31, 2012 the special
equity of CETIP amounts to R$43,389 (December 31, 2011 - R$39,993).
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27 Insurance coverage

CETIP maintains insurance policies taken out with the main insurance companies in the country,
which takes into account the nature and degree of risk involved. As of December 31, 2012, the
insurance coverage against risks consisted mainly of RS64,135 for material damage and
R$47,000 for civil liability.

28 Segment information

Management has defined the operating segments, based on the reports used for making
strategic decisions, reviewed by the Executive Board.

Since the acquisition of GRV, Company’s information started to be presented in two operating
segments: (i) securities segment (activities performed by CETIP prior to the acquisition of GRV)
and (ii) financing segment (activities previously performed by GRV).

The information by business segment reviewed by the Executive Board in relation to the year
ended December 31, 2012 is as follows:

Consolidated

Securities Financing
segment segment Total
Total net revenue from the segment 489,422 301,496 790,918
Net revenue between segments - - -
Net revenue from external clients 489,422 301,496 790,918
Adjusted EBITDA 375,625 200,100 575,725

The Executive Board assesses the performance of operating segments based on a measurement
of adjusted EBITDA. This measurement excludes the effects of non-recurring expenses of the
operating segments, such as restructuring costs. The measurement also excludes the effects of
share-based payments. Financial income and expenses are not allocated to segments, since this
type of activity is conducted centrally.

The Company does not make allocation of assets and liabilities to the operating segments.
These are evaluated by the Executive Directors on a consolidated basis.

The reconciliation of the adjusted EBITDA and net income before taxation for the year ended
December 31, 2012 is presented below:
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2012
Adjusted EBITDA for the segments reported 575,725
Depreciation and amortization (66,780)
Share-based remuneration with no cash disbursement (25,635)
Equity in the results of associate 246
Financial result (96,315)
Income before taxation 387,241

During 2012, the Company had three clients whose revenues represented 10% or more of the
Company’s total gross revenues. The revenues from these three clients represented
approximately 40% of the Company’s total gross revenues and are attributable to the securities
segment and to the financing segment.
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