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ARTERIS S.A.
Corporate Taxpayer’s ID (CNPJ/MF): 02.919.555/0001-67
Company Registry (NIRE): 35.300.322.746
Publicly-Held Company

MANAGEMENT PROPOSAL FOR THE
ANNUAL AND EXTRAORDINARY SHAREHOLDERS’ MEETING

Dear Shareholders,

The purpose of this document is to present the matters concerning the resolutions to be taken at the Annual
and Extraordinary Shareholders' Meeting of Arteris S.A. (“Arteris” or “Company”) to be held on April 8, 2015,
at 11:00 a.m. The Company’s Annual and Extraordinary Shareholders’ Meeting (“Meeting”) will be held at
Av. Juscelino Kubitschek, 1455, Vila Nova, in the city and state of Sdo Paulo.

The Company presents the Management proposal, in accordance with the matters to be resolved at the
Meeting, as listed below.

Resolutions to be taken at the Annual Shareholder’ Meeting

i. To analyze Management’s accounts, examine, discuss and vote on the financial statements for the
fiscal year ended December 31, 2014;

ii. To resolve on the allocation of net income for the fiscal year ended December 31, 2014, and
approve the capital budget for 2015;

iii. To elect the members to the Company’s Board of Directors and Fiscal Council;
Resolutions to be taken at the Extraordinary Shareholder’ Meeting
i. To determine Management’s overall compensation;
ii. If the Management’s proposal for the allocation of net income for the fiscal year ended December 31,
2014 is approved, to resolve on the capitalization of part of the profit reserves that exceeds the
capital stock, in accordance with Article 199 of Law 6404/76;
iii. To resolve on the proposal for amendment to the Company’s Bylaws.
The documents indicated in Articles 9, 10, 11 and 12 of CVM Rule 481, of December 17, 2009, are attached
hereto.

Sao Paulo, March 6, 2015.

José Carlos Ferreira de Oliveira Filho
Chairman of the Board of Directors
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Management’s Proposal — Annual and Extraordinary Shareholders’ Meeting — August 8,
2013

Below are the attachments to the proposal that will support the resolutions to be taken at the Annual and
Extraordinary Shareholders’ Meeting.
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10.1 Directors’ comments on:
a) general financial and equity conditions

The Company has strong cash generation, solid capital structure, proper leverage level mamdiatéfk financing

sources to implement its business plan. In the year ended December 31, 2014, net cash generated by operating activities
totaled R983.8 million, shar eh-quidashsard cashgeguivalents znoumeéed t o R
R$1.4 million and total assets totaled R$9.6 billion. At the end of 2014, current and noncurrent liabilities totaled R$1.8
billion and R$5.7 billion, respectively. The main liquidity and indebtedness indicators for the last three years are:

Indicator

12.31.2012 | 12.31.2013 | 12.31.2014
Highly-liquid cash and cash equivalents (R$ thousands) 681,437 929,911 1,410,451
Shareholders’ equity (R$ thousands) 1,607,084 | 1,879,573 | 2,128,777
Current Liquidity (Current Assets/Current Liabilities) 0.9 1.3 1.0
Immediate Liquidity (Cash and cash equivalents / Current Liabilities) 0.7 1.0 0.8
Overall Liquidity (Total Assets / Current Liabilities + Noncurrent Liabilities) 1.4 1.3 1.3
Indebtedness (Net Debt / Adjusted EBITDA! — Fixed Fees of the last 12 months) 1.9 2.3 3.1

1 Adjusted EBITDA: EBITDA (earnings before interest, taxes, depreciation and amortization) adjusted by the reversals of the provision yor highwa
maintenance. The Company believes that adjusted EBITDA is the best way to represent its operatovg cash f

Arteris has a longerm financing line approved by the Brazilian Development Bank (BNDES) which, as of December
31, 2014, recorded balance of R$532 million, amount gl
federal concessions.

Accordingly, Management understands that the financial and equity conditions are sufficient to fulfill the work schedule
established by the concession agreements, as well as to fulfill its amdmediurterm obligations.

b) capital structure and the possibility of redeeming share or quotas, indicating: (i) redemption events and (ii)
formula to calculate the redeemable amount.

On December 31, 2014, the Company’s shar ehandtbegtersn’ equi
obligations less ah and cash equivalents and financial investments) came to R$4.4 billion. Management understands

t hat the current capital structur e, measured by the n¢
line with those practiced by the matklin the last three years, these indicators were as follows:

Indicator 12.31.2012 12.31.2013 12.31.2014
Shareholders’ equity (R$ thousands) 1,607,084 1,879,573 2,128,777
Net Debt (R$ thousands) 2,420,340 3,083,830, 4,382,817
Net Debt / Shareholders’ Equity 1.5 1.6 2.1
Gross Debt / Total Capitalization (Shareholders’ Equity + net debt) 66.8% 68.7% 74.0%

As mentioned above, regarding Arteris i nvest ment
third-party capital varying from 6% 70% of the total amount invested in these concessionaires through ttertong
financing lines contracted with BNDES.

pl ar

There are no assumptions for the redemption of shares issued by the Company other than those provided for by the
laws.

c) payment capacity in relation to financial commitments

The Company believes that adjusted EBITDA is the best way to represent its operating cash generation. This indicator
comprises earnings before interest, taxes, depreciation and amortization, adjusted by $heaktle provision for

highway maintenance. Cash generation measured by this indicator and incurred by the Company in the last three years,
plus its position of cash and equivalent with immediate liquidity, were sufficient to meet igeshortommitmets

recorded in current liabilities, which includes the amortization of financings, and to maintain an appropriate leverage
ratio for longterm obligations.
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Indicator 12.31.2012 | 12.31.2013 | 12.31.2014
Adjusted EBITDA! (R$ thousands) 1314375 1428798 1502683
Current Liabilities 1,045,667| 900,491| 1,765,462

1 Adjusted EBITDA: EBITDA (earnings before interest, taxes, depreciation and amortization) adjusted by the reversals of the provision for
highway maintenance.

As the project i oregenuésandicate grewing anch puatainableslevels (with the increase in tolled
traffic and annual fee adjustments), and as the work plan that is supported by the financing guaranteed by BNDES and
by the funds raised in the market through the issuance ehtigles, Management understands that the Company has
conditions to comply with its sherand mediurtterm obligations.

d) sources of financing for working capital and investments in noncurrent assets for use

The Company uses the funds generated by operattigties to meet its working capital needs. Additionally, it has
access to the capital markets and contracts borrowings and financing with the main financial institutions of Brazil to
complement its cash requirements. The funds raised in the capitatraad the borrowings are usually indexed to the
variation of the interbank deposit rate (CDI) or extended consumer price index (IPCA) plus spread.

Regarding the financing of investments in noncurrent assets, the Company mainly uses funds from the BNDES

Financing Sources
Gross Debt (R$ thousands) 12.31.2012 | 12.31.2013 | 12.31.2014
BNDES 1,977,673 2,289,224| 2,895,134
Debentures 1,256,232| 1,831,379| 3,136,843
Other 5,801 4,124 20,528
Total 3,239,706 | 4,124,728 | 6,052,505
Cash and cash equivalents + restricted financial investments 814,312 1,040,898 1,669,688

sources of financing for working capital and investments in noncurrent assets, to be used to cover shortfalls in
liquidity

e)

Management plans to maintain its strategy to contractteng financingwith BNDES and other agents, prioritizing

the hiring of financing lines in domestic currency, so as to avoid exposure to foreign exchange risks. In addition, the
Company intends to use the capital markets as financing source through the issue ofssecuritie

f) levels of indebtedness and the characteristics of this debt, describing:

i) material loan and financing agreements




1 arteris

Borrowings and Financing

In thousands Brazilian Reais Annual Fees 12.31.2014 12.31.2013 12.31.2012
Current Liabilities

TJLP + 2.3% p.a. to 5.3%

Invesment financing (BNDES) p.a 187,180 136,566 99,538
0 o

Equipment financing (FINAME) TILP + 2.6pA)ap.a. t0 7.93% 3,406 3,942 6,976

Working capital (Construction companie: 112.5% CDI 6,007 - -

Vehicle financing 16.63% p.a. fixed 889 42 72

CDI + 1.23% p.a. to 3.7% 1,383 2439 2559

Leasing p.a.

198,865 142,989 109,145

Noncurrent Liabilities

TILP + 2.3% p.a. to 5.3%

Investment financing (BNDES) 2,703,497 2,144,270 1,863,608

p.a.

0, 0,
Equipment financing (FINAME) TP +26 ;’ap'a' to 7.93% 957 3,374 7,551
Vehicle financing 16.63 p.a. fixed 2,318 - 42
Leasing DI+ 1'23;/;”"’" t03.7% 170 1,346 3,128
Worklng_capltal (Construction 112.5% CDI 9,855
Companies)

2,716,797 2,148,990 1,874,329

Total 2,915,662 2,291,979 1,983,474

See below the payment schedule of the installments corresponding to thterlmnfalance of borrowings and

financing:
Amounts
Year of maturity (in thousands of
Reais)
2016 214,740
2017 240,919
2018 252,393
2019 638,818
After 2020 1,369,927

Total 2,716,797
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Debentures

In thousands Brazilian Reais

Series issued
1% issuance (d) 20,000
2" jssuance (d) 30,000

Transaction cost
50,000

In thousands Brazilian Reais

Series -

issued
Arteris
1% issuarce (d) 20,000
2" issuance (d) 30,000
Transaction cost

50,000

Autovias:
1% series (a) 285,000
2" series (a) 120,000
2" jssuance (b) 1,000
3" issuance (c) 30,000

436,000
Transaction cost
Centrovias :
1% series (a) 286,131
2" series (a) 120,000
2" issuance (f) 40,000

446,131

Transaction cost

Intervias :

1% series (a)

2" series (b)

3" issuance (c)

4" issuance 8 1% series (g)
4" issuance 82" series (g)

Transaction cost

Vianorte :

Amount of units

Amount of units

307,947
3,000
60,000
150,000
225,000
745,947

Agreement rates Maturities
CDI + 1.40%p.a. Jul /2015
CDI+1.28% p.a. Oct/2017
Adgreement rates Maturities
CDI + 1.40%p.a. Jul /2015
CDI+1.28% p.a. Oct/2017
230.372
CDI + 1.6%p.a. Mar/2015
IPCA + 8%.a. Mar/2017
CDI+1.7% p.a. Nov/2015
CDI + 0.83% p.a. Aug/2017
CDI + 1.7% p.a. Mar/2015
IPCA + 8% p.a. Mar/2017
CDI+1.7% p.a. Jun/18

CDI + 1.5% p.a.
CDI+1.7% p.a.
CDI + 1.09% p.a.
CDI+ 1.10% p.a.
IPCA +5.96% p.a.

Parent Company
12.31.2014

Current
230,372

Consolidated
12.31.2014

Current

230,372

Mar/2015

Nov/2015

Sept/2018
Oct/19
Oct/19

Noncurrent

309,154

Noncurrent

309,154

5,546
28,485

12.31.2013
Current Noncurrent
- 205,022
; 205,022
12.31.2013
Current Noncurrent
- 205,022
205,022 )
9,461 148,675
726 300,000
10,187 448,675
(760) (1,096)
9,427 447,579
67,690 16,847
9,460 148,676
77,150 165,523
412 294
76,738 165,299
600,000 16,234 600,00
150,000 - -
225,000 - -
975,000 16,234 600,000
(3,698) 756 (2,129
971,302 15,478 597,871

61

Current

Current

12.31.2012
Noncurrent
12.31.2012
Noncurrent

67.500 83.836
8,802 140,475
24,145 47,062
100,447 271,373
(715) (796)
100,612 352,966
67,773 84,168
8,802 140,475
76,575 224,643
598 693
75,977 223,950
72,928 90,586
72,437 141,186
145,365 231,772
(779) (510)
144,586 231,262
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1% series (a) 153,776 CDI +1,7% p.a. Mar/2014 - - 36,379 9,054 36,618 45,235
2" series (a) 100,000 IPCA + 8% p.a. Mar/2017 52,408 88,015 7,880 123,834 7,140 117,063
2" issuance (b) 150,000 CDI + 0.86% p.a. Mar/2017 64,892 90,000 - - - -
403,776 117,300 178,015 44,259 132,888 43,758 162,298
Transaction cost (426) (252) 300 (250) 412 (550)
116,874 177,763 43,959 132,638 43,346 161,748
Planalto Sul:
1% issuance (e) 1,390 CDI + 1.4% p.a. Jul/2015 16,011 - - 14,250 - -
1,390 - - = 14,250 - -
Transaction cost a2 167 - 3) - -
15,999 167 - 14,237 - -
Fluminense:
1% issuance (e) 2,250 CDI +1.4% p.a. Jul/2015 25,917 - - 23,065 - -
2,250 25,917 - - 23,065 - -
Transaction cost aan = (31) (15) - -
25,900 - (31) 23,050 - -
Fern&o Dias:
1% issuance (e) 3,370 CDI + 1.4% p.a. Jul/ 2015 38,818 - - 34,546 - -
2" issuance 10,000 CDI+1.15p.a. Jun/2016 - 100,530 - - -
13,370 38,818 100,530 - 34,546 = =
Transaction cost 251 (109) - (32) - -
38,567 100,421 - 34,514 - -
Régis Bittencourt:
1%t issuance (e) 3,940 CDI + 1,4% p.a. Jul/2015 45,383 = - 40,389 - -
3,940 45,383 = - 40,389 = -
Transaction cost = = - - - -
45,383 - - 40,389 - -
Litoral Sul:
1% issuance (e) 2,610 CDI + 1,4% p.a. Jul/2 015 30,064 - - 26,756
2,610 30,064 - - 26,756 - -
Transaction cost (25) - (58) (29) - -
30,039 - (58) (26,727) - -
Total 879,384 2,257,459 145,493 1,687,256 363,641 887.537

(a) 1stissuance of debentures, seriead 2 on March 15, 2010 with nominal unit amount of R$1,000 each.

(b) 2nd issue of debentures, in a single series, of Vianorte on March 20, 2014 with nominal unit amount of R$10,000 each.

(c) 3rd issuance of debentures, in a single series, of Intervias, on Sep@nRA013 with nominal unit amount of R$10,000 each, and 3rd issuance of debentures, in a single series, of Autmeas)enlBe2013 with

nominal unit amount of R$10,000 each.

(d) 1st issuance of debentures, in a single series, of the Parent Compacitpber 4, 2013 with nominal unit amount of R$10,000 each.

(e) 1stissuance of debentures of federal concessionaires, in a single series, on October 4, 2013 with nominal unit an000afdRH1

(f) 2nd issuance of debentures of Centrovias, in a singkessen March 20, 2014 with nominal unit amount of R$10,000 each.

(g) 4thissuance of debentures of Intervias, in two series, the agreement issued on October 15, 2014 with nominal uniR&HOOA00f

(h) 2nd issuance of debentures of Ferndo Dias, in a Segles, on December 15, 2014 with nominal unit amount of R$10,000 each.

) 2nd i ssuance of the Parent Company’'s debentures on October 1, 2014 with nominal unit value of
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See below the payment schedule of the installments correspondingdagdtterm balance of issues:

Amounts
Year of maturity (in thousands of
Reais)

2016 631,041
2017 1,041,456
2018 310,370
2019 274,592
Total 2,257,459

ii) other long-term agreements with financial institutions

Longterm agreements with financial iitstions are described in the previous item.

iii) degree of debt subordination

There is no degree of debt subordination among the debts contracted. All of them have the same payment priority.

iv) any restrictions imposed on us, especially in relation to debt limits and taking on new debt, the distribution of
dividends, the sale of assets, the issuing of new securities and sale of the controlling equity stake

Financial agreements entered into by the Company with the controlled concessionaires hdleathg festrictions to
Arteris (holding company):

BNDES Loans: Loans obtained from the Brazilian Development Bank for federal concessions do not have covenants on
corporate restructuring, the disposal of assets and the distribution of dividends. Halh&yelo contain restrictions on
the Company’s change of control

Debentures: The debentures issued by the Company and its subsidiaries do not have covenants on the disposal of assets
and the distribution of dividends. However, they do have restrictioms t he Company’ s change of
restructuring.

The agreements entered into with the BNDES for the federal concessions establish covenants with financial limits,
which should have certain debt c blabilitiesgatio, as ddternonedamtile a S
agreements.

The debenture indentures for the state concessions establish covenants with financial limits for these concessionaires,
which must achieve the leverage ratios and coverage ratios determined in ¢émeease

The indentures of the debentures issued by the Company
limits on the Company’s consolidated financi al rati os,
debentue issue, coverage ratios of the dividends received from Autovias, Centrovias and Vianorte, as determined in the
agreements.

See below the indexes mentioned above:

BNDES (Federal Concessionaires)

A Debt Service Coverage RafBio (“1CSD”) higher or eque

ICSD =Cash Generation of the Activity
Debt Service

Where:

Cash Generation of the Activity Debt Service EBITDA

(+) EBITDA (+) Amortization of principal (+) Netincome

(-) Income tax ( +) Payment of interest (+) Net financial expenséstome
(-) Social contribution (+) Depreciation and amortization

8l
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(+) Provision for income tax and social contribution
( +) Other noroperating expenses/income, net

A Sharehol der s Equity [/ Tot al Liabilities =2 20%

The table below shows the ratios related to the financing agreements entered into with the federal concessionaires
controlled by the Company and the BNDES on December 31, 2014:

BNDES (I CSD > deBsanBgShaykEebhbabilities = 20%)
Indexes ICSD|{Sharehol der s’
Régis Bittencour{ 1.53 29.25%
Planalto Sul 1.34 28.11%
Fernao Dias 1.50 19.49%,)
Litoral Sul 1.67 23.52%
Fluminense 1.23y 22.79%

(1) On December 15, 2015, Autopista Ferndo held its second debenture issue, totaling R$100 million, slightly reducing the Shareholders’ Equity/Liabilities ratio,
below the level established by the BNDES as the covenant for this subsidiary. In January 2015, the Company made a contribution to this subsidiary,
reestablishing the minimum required ratio.

(2)  InJanuary 2015, in compliance with the injunction granted by the First Civil Court of Campos dos Goytacazes (RJ), suspending for 29 days the toll charges in
Plazas P1 and P2. This arbitrary decision reduced traffic at the concessionaire, impacting the coverage ratio (covenant) required by the financial agreement
entered into with the BNDES, which was fully met. With the resumption of toll collection, the ratio was restored.

Debentures (State Concemsiires)

Net Debt/ (EBITDA-Fi xed Pai d Granting Right) < 3.50
Debt Service Coverage Ratio (“lICSD”) = 1.20

Where:

i “Net Debt” is the sum of borrowings, financing
debentures, the net balance of asset afditiatransactions with derivatives where the issuer is a
party, as well as accommodation, suretyship and other guarantees on behalf of the unconsolidated
companies included in the issuer’s auditardd f i ne
noncurrent liabilities less cash and cash equivalents. Accommodation, suretyship and ether off
balance guarantees will be considered debt. (Liabilities related to concession fees will not be
considered debt);

ii. “EBI TDA” i s t he e ancame taxgand spamlecontritbutios)splub (@ Homerateng
expenses; (ii) financial expenses; and (iii) amortization and depreciation expenses (reported in the
statement of cash flow indirect method indirect); (ii) financial expenses; less (i) -nparding
income; and (ii) financial income; based on the twelve (12) last months as of the reference base of the
index calculation;

iii. “Fixed Paid Granting Right” is the sum of the |
Granting Authority related tghe fixed granting right (applicable to state concessions only), as
reported in the issuer’s audited financial stat

iv. “1 CSD” is the result of the equation bel ow:

ICSD =Cash and cash equivalents + FCAO
ShortTerm Debt

Where:

i. “Cash akEdquiCaahent s” is the balance of cash, C
recorded in current assets;

9
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. “FCAO” is the cash flow from operating activi:t
statements in the twelve (12) last months; and

iii. “Shortt er m Debt ” is the sum of borrowings, financ
limited to, debentures, the net balance of asset and liability transactions with derivatives where the
issuer is a party, as well as accommodation, suretyahip other guarantees on behalf of the
unconsolidated companies included in the 1issue
i ssuer’s current l'iabiliti es.-bal@cecguaramteed,aconsiden |, S
shortterm debt theo-obligations maturing in the twelve (12) months subsequent to the calculation of
the debt service coverage ratio. (Liabilities related to concession fees will not be considered debt).

According to the table below, as of December 31, 2014stHte conessionairesomply with the covenants established
in the debenture indentures.

Debentureg | CSD = 1.2 and Net Debt/EBI TDA < 3. 5x)

Indexes ICSD Net Debt/EBITDA
Autovias 1.78 1.56
Centrovias 2.71 1.27
Intervias 31.72 1.41
Vianorte 3.33 0.60

Debentures (Federal Concessionaires)

Net Debt/(EBITDA-Fi xed Paid GrantingyR$ gbbohsoli d3at7esd (iCrodrepxa n—
subsidiaries)

* The definitions of Net Debt; EBITDA and Fixed Paid Granting Right are the same as those described above in this section for debentures of
state concessionaires.

According to the table below, on December 31, 2014, the federal concessionaires complied with the covenants set forth
in the debenture indentures.

Net Debt/EBITDA

(consolida
holding company +
Indexes subsidiaries)
Arteris 3.06

(Consolidated)

Debentures (Parent Company)

Net Debt/(EBITDA-Fi xed Paid Granting Right)* < 3.75 (Company’

subsidiaries) and dividend coverage ratio (Autovias, Cengsovia nd Vi anorte) = 2.10

* The definitions of Net Debt; EBITDA and Fixed Paid Granting Right are the same as those described above in this section for debentures of
state concessionaires

According to the table below, on December 31, 2014, the Company complied with the covenants set forth in the
debenture indentures.

10 |
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Net Debt/EBITDA

(consolida
holding company +

Index subsidiaries)
Arteris 3.06
Dividend coverage ratio (Autovias, Centrovias
Dividends Received/Debenture Debt Service
i. “Dividends Received” is the flow of divi
its share in each subsidiary, efigety distributed in the last 12 months; and
i. “Debenture Debt Service” i s the amount

amortization of the Nominal Unit Value in the last 12 months;

Index

Dividend Coverage
Ratio

Arteris

N/D*

* Not available since no dividends were distributed after the issue of these debentures. This index will be calculated as of April 1, 2015.

g) limits on the utilization of financing that has already been taken on

and Vi

dends

paid

an

alr

Federal concessionaires controlled by the Company have five credit lines contracted with the BNDES to finance the
investment program for recovery and improvements in the highway infrastructure.

Position on December 32014

In thousands Brazilian Reais Contracted  Taken on %Used
Autopista Régis Bittencourt 1,069,495 935,563 87.5%
Autopista Planalto Sul 331,344 328,781 99.2%
Autopista Ferndo Dias 702,754 702,754 100.0%
Autopista Litoral Sul 810,137 540,520 66.7%
Autopista Fluminense 780,819 654,799 83.9%
Total 3,694549 3162417 85.6%

Available
133,932
2,563
269,617
126,020
532132

11 |
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h) significant alterations in items in the financial statements

Company6s consol iiodastofedécerhber8h a0t4 aad201 0 s i t

ASSETS 31/12/14 AV % 31/12/13 AV % 2014X2013

CURRENT ASSETS

Cash and equivalents 1.410.451 14,7% 929.911 12,6% 51,7%
Trade receivables 154.062 1,6% 126.709 1,7% 21,6%
Inventories 9.950 0,1% 7.662 0,1% 29,9%
Prepaid expenses 15.358 0,2% 10.411 0,1% 47,5%
Recoverable taxes 47.482 0,5% 33.691 0,5% 40,9%
Restricted investments 174.377 1,8% 47.383 0,6% 268,0%
Other receivables 6.806 0,1% 5.691 0,1% 19,6%
Total current assets 1.818.486 18,9% 1.161.458 15,8% 56,6%
NON-CURRENT ASSETS

Restricted nvestments 84.860 0,9% 63.604 0,9% 33,4%
Contractual guarantees 68 0,0% 331 0,0% -79,5%
Prepaid expenses 3 0,0% 22 0,0% -86,4%
Deferred income tax and social contribution 183.906 1,9% 172.108 2,3% 6,9%
Escrow deposits 54.103 0,6% 20.372 0,3% 165,6%
Other receivables 235 0,0% 217 0,0% 8,3%
Investments in subsidiaries 1.052 0,0% 1.053 0,0% -0,1%
Property and equipament 61.486 0,6% 46.377 0,6% 32,6%
Intangible assets 7.395.629 77,0% 5.903.469 80,1% 25,3%
Total non-current assets 7.781.342 81,1% 6.207.553 84,2% 25,4%
TOTAL ASSETS 9.599.828 100,0% 7.369.011 100,0% 30,3%

LIABILITIES AND SHAREHOL DERS' EQUITY

CURRENT

Loans and financing 198.865 2,1% 142.989 1,9% 39,1%
Debentures 879.384 9,2% 145.493 2,0% 504,4%
Suppliers 142.868 1,5% 122.115 1,7% 17,0%
Payroll taxes 76.815 0,8% 79.899 1,1% -3,9%
Taxes payable 72.748 0,8% 82.679 1,1% -12,0%
Amounts due to related parties 152 0,0% 154 0,0% -1,3%
Contractual guarantees 61.764 0,6% 44.847 0,6% 37, 7%
Proposed dividends 27.028 0,3% 22.183 0,3% 21,8%
Concession fee obligations 74.452 0,8% 70.299 1,0% 5,9%
Provision for maintenance in highw ays 95.258 1,0% 71.043 1,0% 34,1%
Provision for investments in highw ays 98.280 1,0% 68.489 0,9% 43,5%
Advance insurance 18.347 0,2% 40.152 0,5% -54,3%
Other payables 11.855 0,1% 10.149 0,1% 16,8%
Total current liabilities 1.757.816 18,3% 900.491 12,2% 95,2%
NONCURRENT

Loans and financing 2.716.797 28,3% 2.148.990 29,2% 26,4%
Debentures 2.257.459 23,5% 1.687.256 22,9% 33,8%
Concession fee obligations 163.048 1,7% 216.540 2,9% -24,7%
Deferred revenue 461 0,0% 427 0,0% 8,0%
Deferred income tax and social contribution 90.294 0,9% 76.326 1,0% 18,3%
Provision for maintenance in highw ays 443.244 4,6% 401.395 5,4% 10,4%
Provision for investments in highw ays 26.120 0,3% 43.151 0,6% -39,5%
Reserve for civil, labor and tax risks 15.198 0,2% 11.787 0,2% 28,9%
Other payables 614 0,0% 3.075 0,0% -80,0%
Total non-current liabilities 5.713.235 59,5% 4.588.947 62,3% 24,5%
EQUITY

Capital 873.822 9,1% 772.417 10,5% 13,1%
Legal reserves 124.268 1,3% 80.076 1,1% 55,2%
Profit reserves 1.152.958 12,0% 1.049.351 14,2% 9,9%
Valuation adjustments to capital - foreign exchange differences on capital (22.271) -0,2% (22.271) -0,3% 0,0%
Total equity 2.128.777 22,2% 1.879.573 25,5% 13,3%
TOTAL LIABILITIES AND EQUITY 9.599.828 100,0% 7.369.011 100,0% 30,3%
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Current Assets
Cash and cash equivalents

At the end oR014, cah and cash equivalents totaR#1,4105 million, 51.7%, or R$4805 million, up onthe R$9299
million recorded in 2013This increase was after the disbursemesitsted to themortizdion of debenture installments
in the state concessionaireshe amortizdaion of BNDES financing and investments ithe infrastructure and
maintenancefallofth e Gr o u p ' .Fhelncrepdewlaegash position is chiefly due to new debt issues totaling
approximatelyR$13 billionin2014and t he oper at i Thaissues mised fandgot ner at i on

Holding companyR$300 milion detentureissuein Octobe.

State concessionair@benture issueR$400 milion by Centrovias S.AandR$150 milion by Vianorte S.A,
both in March, andR$375 milion by Concessionaria de Rodovias do Interior Paulista S.A. (Interiias)
October

9 Federal concessionairestienture issues: onéssue in Decembdry Concessionaria Ferndo Dias S./ the
amount ofR$100 milion.

f
f

The Company’ s f untdpgier fmaneial institwtiens in 8ahk Geitificdies of Deposit (CDB) and low
risk highlyliquid investment fundglus market interes{<DI).

Accounts receivable

On DecembeBl, 2014, accounts receivable totaldi1541 million, 21.6% up on2013 chiefly due to toll revenue
throughthe electronic payment syste(n* S e m Rvhoseancréase was in line with traffigpansion in the periodt

is worth noting that average maturity in this line was upGalays andthere wereno overdue balances. Therefore, the
Company did not identify the need to recognize provisfonloan losses on Decembgt, 2014.

Restricted financial investments

The balance of restricted financial investmdntshe end of 2014#otaled R874.4 million, up 2686 from 2013, which

had been R$47.4 millionThese amounts refer to reserves for the payment of interest and amortization of tpalprinci

for the debentures. Actually, the controlled concessionaires daily hold part of their receivables to pay interest and
principal for the debentures. Funds are maintained in investment funds especially created for these opbmations
variation in thisline is related tdahe higher reserves eeed tocomply with servicing thedebt payable 2015 fvhich
increased in 20)4and is in line with the amortization schedule

Noncurrent Assets
Restricted financial investments

The amount recorded to guarantee payment of interest and principal for letegm loans granted by BNDES to the
federal concessionaireshe funds,equivalentto three times the amount of the lasierduedebt service installment,
including payment oprincipal,interest and other anleiry amounts arising from the financing agreement, are held in an
investment fund specifically created for these operatidhese reserves increased fr®®#636 million in 2013 to
R$849 million in 2014,due tothehigherBNDESIoan balanceeven afterttey e aamortzations

Deferred income tax and social contribution

This line increasedy 6.9%, from R$1721 million at the end 02013 to R$1839 million in 2014, due to the
constitutionof a pre-operating deferred tax expensetbé federalconcessinairesin 2008 and changes frovisons
related todFRIC 12 as well aghe increasedf he f eder al taximsscaendoswame nai r es’

Escrow Deposits
The balance of escrow deposits increased &§6%, from R$204 million in 2013to R$541 million in 2014.1t is

worth noting that this line refers to legal disputes for which the Company did not record ps\dsien that the risk
was assessed as possible or rematday 2014 the Company filed a lawsdiit the federal coustagainst theANTT,

13 |



arteris

totaling R$23308 milion, to nullify the deficiency notice imposed by the ANTTn t he | egal consul
these deficiency noticeid not have a strong motive naere theyproportionalto the amounts presented

Property and Equipment

Propety and equipment increasdy R$151 million over 2013 to R$65 million due to the addition of permanent
assetdy the Company during the year, includimgchinery anegquipment, veicles fixtures and facilities

Intangible assets

Since the enactmenf IFRS (which included new accounting rulegivestments to expand infrastructure in the assets
under concession are account ed .aAderigedpmbdiatlyiaftentise addiionttik e Co m
federal highways to its portfolitasa resultits winning the bids for thesassets ir2007),has been investingjgnificant

annual amounts in improvement works for these highways in compliance with the contractual commitments assumed

In 2014 the Company reached a record level of investmentaling ovelR$18 billion in its concessionaires, almost

entirely recorded as intangible assets which, excluding periodic amortizations, results in the final balance af this line
which totaledR$7.4 billion in 2014 Given that investments amoving ahead atn accelerated padiigher than
amortizations) the changes irthe intangible balance, in the amount R$15 billion, was 25.3% higher than inthe

previous year

Current Liabilities
Borrowings and Financing

On DecembeB1, 2014,shortterm orrowings and financing totaléRi$1989 million, 39.1% up on 2013.The variation
between the periods is due to credit facility agreements entered into with the Brazilian DevelopmeBNEBE) (to
fund highway reair, improvement, maintenance, conservati@xpansion, operation anekploration works and
services

Debentures

Debentures increasdry R$7339 million in 2014,even with the prepayment of some issues garibd amortizations
This substantiaincrease is related to shdaerm installmentglessthan 12 nonthg, mainly from the new debenture
issues ir2014,as follows

Holding company: R$300 million debenture issue in October.

State concessionaire debenture issues: R$400 million by Centrovias S.A. and R$150 million by Vianorte S.A,
both in Mach, and R$375 million by Concessionaria de Rodovias do Interior Paulista S.A. (Intervias) in
October.

1 Federal concessionaire debenture issues: one issue in December by Concessionéaria Ferndo Dias S.A., in the
amount of R$100 million

f
f

Suppliers

This line refers mainly tothe hiring of third partiesto carry outworks and servicesn the highways undethe

C o mp a moncession mostly on the federal highwaysGiven that Arteris increased the pace of works in its
subsidiaries, suppliers increased1?0% over 2013,to R$1429 million.

Social Obligations

This line cansistsmainly of provisions forprofit sharing foremployeeof the Company anis subsidiaries, as well as
provisiors for INSSandFGTS,among othersAt the end 02014 it totaledR$768 million, 3.9% down on2013.

Tax Obligations

This line compriseprovisiors for the payment of taxcharges such as income tax and social contributisithheld
income taxPIS, Cofins, IOFand other federal taxes. This line totaR$l727 million, 120% down on2013.

Contractual Security

The amounts recorded in this line refer to the retentioh%fof the face value of the agreements entered into with
service providersThese amounts are held by the Company until the conclusion of the service provitléderan
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returned in full The 37.7% increase oveR013is in line with the intense pace bfh e C o ninvestments.sSeveral
serviceproviders were hired to execute the works

Dividends proposed

At the end 02014, dividends proposed totaleRi$27.0 million and refer to the balance diffidendscorresponding to
the mini mum mandatory percentage @013 tri buted to the

Provision for highway maintenance

Refes to amounts to be disbursed in the future by the Company as perirafestmentsn repaving, whichoccurs
every seven years. This provision was recorded based on the new accounting stiG&ds / IFRIC 12).
Accordingly, goproximaely 1/7 of this amount is accrued every year until the date of Lighway
disbursemetriintervention The increase in this provisiaa due tothe revision of the future maintenance disbursement
scheduloft he Gr oup. s highways

Noncurrent Liabilities
Borrowings and Financing

The Company has loAgrm credit facilities approved by the Billan Development Bank (BNDES) to be invested in
the federal highways anzhn alsoraise funds in the capital market. The increas264% a R$5678 million in this
line to R$27 billion at the end of the year, is mairtlye result of disbursements withe BNDES to execute works,
whose schedule has been intensified by the Company.

Debentures

Debentures increased IR$5678 million in 2014, even with the prepayment of some emissions and amortizations in
the period This significant increase is relatéal longterm installmentghigher thanl2 nonthg, especially from new
debenture issues 2014,as follows

Holding company: R$300 million debenture issue in October.

1
1 State concessionaire debenture issues: R$400 million by Centrovias S.A. and R$id&MynVianorte S.A,

both in March, and R$375 million by Concessionaria de Rodovias do Interior Paulista S.A. (Intervias) in

October.
1 Federal concessionaire debenture issues: one issue in December by Concessionaria Ferndo iDid®eS.A.,
amount of R$10 million.
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Concession Fees

Refer to fees payable for the concessions granted to the controlled companies Autovias, Centrovias, Intervias and
Vianorte to the S8o Paulo State Highway Department (DER/SP), for the grant of state concessions, discounted to
present value. The concession fees will be paid in 240 monthly consecutive installments, the first of which was paid in

September 1998 by Autovias, in June 1998 by Centrovias, in February 2000 by Intervias and in March 1998 by

Vianorte. The amounts are adfed using the same formula and at the same dates of the toll adjustment and are due on

the last business day of each month. The remaining balance as of Decemb@et4das R$1630 million, versus

R$2165 million in the end 02013.

Provision for Highway Maintenance

Refers to the constitution of reserves related to future disbursements for paving maintenangavénd which takes

place on averagevery seven yearsAccordingly, the increase in the amount recorded in noncurrent liabilities, totaling
R$4432 million at the end 02014 is in line with the review of the maintenance schedule to be executed in the
highwaysin the coming yeats

The recognition of provisions for highway maintenance is calculated based on the best estimate of expenses to be
incurred with repairs and replacements, considering the amounts of the next intervention

Provision for Investments in Highways

The recognitionof provisions for investments in highways is calculated, respectively, based on the best estimate of
construction services and improvements, considering the amdartte disbursed bthe end of the concessionhis
account totaledR$261 million at the end 02014, 395% down on2013 The execution and delivery of workhat do

not generate revenueducethe balance of provisions in the same proportion

Shareholders’ equity
Arteris s har ehol der $y 13.8%ftom RHLI hillioncat tbeaesdeoB013to R$21 billion on December

31, 2014, chiefly due to thel31%i ncr eas e i n capitalstociCas wgl asmgyeass of 12.1% in the profit
reserve an@6.7%in the legal reseryeluetoth&Co mpany ' resulsnnu al
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Consolidated income statement for the fiscal years ended December 31, 2014 and 2013

2014 AV. % 2013 A.V. % 2014X2013

NET SERVICE REVENUE 4.018.133 100,0% 3.377.473 100,0% 19%

COST OF SERVICES (2.812.470) -70,0% (2.237.115) -66,2% 26%
0,0%

GROSS PROFIT 1.205.663 30,0% 1.140.358 33,8% 6%
0,0%

OPERATING (EXPENSES) INCOME (193.132) -4,8%  (193.335) -5,7% 0%

General and administrative expenses (182.086) -4,5% (181.818) -5,4% 0%

Management compensation (19.259) -0,5% (21.331) -0,6% -10%

Tax expenses (3.755) -0,1% (3.146) -0,1% 19%

Other operating income, net 11.968 0,3% 12.960 0,4% -8%
0,0%

NET FINANCE INCOME (COSTS) (322.374) -8,0%  (277.767) -8,2% 16%
0,0%

INCOME BEFORE INCOME TAX AND SOCIAL CONTRIBUTION 690.157 17,2% 669.256  19,8% 3%
0,0%

INCOME TAX AND SOCIAL CONTRIBUTION (233.297) -5,8% (202.916) -6,0% 15%

Current (231.128) -58%  (230.600) -6,8% 0%

Deferred (2.169) -0,1% 27.684 0,8% -108%
0,0%

NET INCOME FOR THE PERIOD 456.860 11,4% 466.340 13,8% -2%
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Net Operating Revenue

In 2014, Ateris recorded net revenue &$4 billion, 19% up on 2013, due to th&7% improvement in gross toll
revenue which came tdR$24 billion, the 39.6% expansion of construction revenue due to dlseelerationof the
investment plan in the federal highwatataling R$18 billion, and thed.8% increase in other revenue, totaliR§47.1
million.

With regard to the Company!s revenue growth, we can hi

i. The factors that contributed to the7% i mpr ove ment in the Com@atmey’' s gi
comhnation of higher consolidated average tariffg.4%) and the total growth in the number of tolled
vehicles(+1.3%). Toll revenue totale®$24 billion in 2014.

The state concessions accounted58% of the total andrecorded .0% increaseover 2013 b R$14
billion. The federal highways improved By3%, of which R$1 billion from toll revenue

Total tolled traffic volume was 726,295 thousand vehicle equivalent$.3% up on 2013, as already
mentioned

The annual upturn in tolled traffic volume, inyaar of economic stagnation for the country as a whole,
demonstrated the sector’'s resilience in times of
transport industry, marked by logistics bottlenecks, a concentration on highway transport aoddtoll
concessions with better conditions than the public system. On the other hand, the Company and the sector
have experienced greater expansion in the past and there was a slowdown in terms of volume throughout

l ast year in | ine imsitatton. Brazi |l ' s macroeconom

This trend becomes apparent if we analyze tolled traffic growth in terms of light and heavy vehicles.
While light vehicles recorded growth during virtually the entire year, still fueled by household income
levels and low unemployment, heavghicles were impacted by the shrinkage in industrial activity,
especially in the auto sector, as well as the effects of the World Cup, and suffered successive declines
throughout 2014.

Also in relation to heavy vehicles, the amturring growth of thetate highways in the first half was due

to the charging of air lift axles* as of July 2013. In the second half, when vehicle equivalent volume could
once again be compared under equal conditions with the same period the year before, the decline in the
total number of trucks became clear. In the case of the federal segment, those highways with the worst
performance were precisely those whose transported cargo profile was directly related to industrial GDP,
notably Autopista Régis Bitencourt and Rodovia Berbias.

In the specific cases of Planalto Sul (+5.2% in the annual comparison) and Litoral Sul (+3.4% in the same
period), the former benefited in the third quarter of 2014 from vehicles from parallel highways with
stretches that were blocked due to heaainfall in the region, while the latter posted megurring

growth in the second half due to the reopening, on June 20, of a toll plaza that had been transferred to
another location at the request of the ANTT (National Ground Transport Agency).

Aver age consolidated toll t R$B35M 2044, MFoupdm2018.r i s’ conc

After a period in which the tariffs of the state concessions remained unchanged (there was no annual
adjustment in 2013, in compliance with an order from 8& Paulo State Government), a tariff
adjustment for all state concessions was authorized on July 1, 2014. The granting authority, via ARTESP
(Sdo Paulo State Transport Regulatory Agency), unilaterally imposed tariff adjustments for each
concessionaire bad on the results of the air lift axle charges, in accordance with studies developed by
ARTESP. This was the reason for the different tariff percentage between the state concessionaires in the
comparison between 2013 and 2014.

The Company disagreed withe calculations and methodology adopted by ARTESP for defining the
2014 tariffs and took all the necessary measures to ensure its rights and compliance with the concession
agreements. As a result, on September 18, 2014, Centrovias was granted ammnpyntitie Sao Paulo

State Court of Appeals authorizing the full adjustment of its toll tariff (6.37%, versus the authorized
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5.04%) and the other state concessionaires are seeking a similar verdict from the court. Consequently, the
st at e c onc esossolidated tariff aame to RH.66 in 2014, 2.9% higher than in 2013.

In both 2013 and 2014, the federal concessionaires were granted the tariff adjustments provided for in
their corresponding concession agreements, i.e. taking into account thedagariation in the IPCA

inflation index, any economifinancial rebalancing of the contracts and rounding criteria. Adjustments are

made in February of each year for Autopista Fluminense and Litoral Sul, and in December for Autopista
Ferndo Dias, RégiBi tt encourt and Planalto Sul. The feder
stood at R$1.97, 4.6% up on 2013.

ii. Construction revenue-anaccounting representation related to
assets and, therefore, with casheffect— increased by9.6% over 2013to R$18 billion. The increase
was in line with the ongoing cycle of federal highway works

iii. And t he “ ot hexcompesd exolusigely oflamciiagy revenue from the exploration/sale of
highway rightof-way wrvices— came toR$7.1 million in 2014, 98% up on 2013due to the
recognition of norrecurring revenue of R$16.9 million from Autopista Ferndo Dias from the retroactive
charging(since2008)f or t he use of t hi s cteleconmmisatianstampanies s r i |
(fiber-optic cablg.

* Since July 2013, in order to offset the tariff freeze in the S&o Paulo highways in the year, established by the State Government, the charging of heavy vehicle air lift axles was
authorized, helping increase the total volume of vehicles in the state concessions.

Operating Costs and Expenses

Costs and Services Expenses (R$ Thousand) 2014 AV. %! 2013 A.V.%! Var%?2
Third Party Services (213.728) 7,1% (197.894) 8,1% 8,0%
Personnel (219.012) 7,3%  (211.656) 8,7% 3,5%
Conservation (104.936) 3,5%  (100.807) 4,1% 4,1%
Inspection fee (38.773) 1,3% (36.689) 1,5% 5,7%
Costs w ith granting authority (22.660) 0,8% (32.554) 1,3% -30,4%
Insurance and guarantees (25.028) 0,8% (21.306) 0,9% 17,5%
Directors' compensation (19.259) 0,6% (21.331) 0,9% -9,7%
Civil, labor and tax risks (9.576) 0,3% (3.960) 0,2% 141,8%
Tax expenses (3.755) 0,1% (3.146) 0,1% 19,4%
Other operating expenses, net (101.276) 3,4% (60.462) 2,5% 67,5%

Subtotal (Cash Costs) (758.003) 25,2%  (689.805) 28,4% 9,9%

% Cash Costs / Net Revenue (excl. construction) 33,5% - 32,6% - 3,0%
Cost of construction services (1.757.447) 58,5% (1.258.870) 51,8% 39,6%
Provision for maintenance in highw ays (145.463) 4,8% (196.030) 8,1% -25,8%
Depreciation and amortization (344.689) 11,5%  (285.745) 11,8% 20,6%

Total (3.005.602) 100,0% (2.430.450) 100,0% 23, 7%

Analise vertical igual a participagdo percentual dos itens sobre o total do mesmo periodo.

2Analise horizontal igual a variagdo percentual de cada rubrica entre os periodos comparados.
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Total costs and expenses camdr®83 bilion in 2014 237% more than the same period the yeafore. Howevermost
of the variation came from nesash items, siicas construction costs, which moved up by R$498.6 million as a result

of t he

Company’s increased investments.

Cash costgexcluding depreciion and amortizdion, constructioncosts and provision for maintenanceame to
R$7580 million (+9.9%).

With regard taotal costs and expensdbe main changes in the periods:are

Vi.

Vii.

viii.

Third-party services: totaled R$2137 million, 8% up on 2013 due to the annual inflationary
adjust ment of agreements with the Compemenis’ s se
with outsourced employees, and the expansion of
user mechanical and medical assistance incidents and thaps@frtadar operations, among others)

in accordance with the level of service requirgdte agreement or as a result of requests from the
granting authority, in the latter case subject to rebalancing. Other items that had a significant
influence on the increase in this line included expenses from advertising, marketing and brand
strengthem g , in Iine with the Company’'s strategic ¢
image, as well as the efforts and initiatives on the social responsibility front.

Personnel: Personnel costs increased due to collective bargaining agreementdl fGroup
employees, an increase in the number of emploghdesaed to the holding company, due to the
centralization of certain administrative functions previously handled by the concessionaires, and the
impactof the insourcing of certain previouslytsaurced function§in 4Q14,for example, Aut ovi as
tol | collection became the resppim201b ihdse ¢osts o f t
totaledR$ 219milion, 35%upon 2013

Conservation: These costs vary in line with the monetary need fghway repairs. In relation to
2013 they increased b4.1% to R$105 milon to paving and infrastructure interventions

Inspection: These amounts are paid by tleeleralhighways to the granting authorityANTT) and
are adjusted annually eccordancavith the IPCA consumer price indexn 2014, these fees totaled
R$388 million, 5.7% up on2013.

Costs with the granting authority: These costs refer to the transfer of 1.5% of the gross toll revenue

of the state concessionaires to the granting authioritye state of Sdo Paulo (ARTESP). These costs
totaled R$22.7 million in 2014, 30.4% less than in 2013, given that these transfers corresponded to
3% of gross toll revenue until July 2014

Insurance and guarantees: In 2014, the Company revised its ristdipy in order to mitigate impacts

on its balance sheet. Insurance policies and coverage scope, for example, were reassessed to take
account of the increase in the volume of insured works and tbeatgation of operational risks in

the light of recurringclaim levels. As a result, these costs moved up by 17.5% over 2013 to R$25
million in 2014.

Management compensation: In 2014, there was a reduction 8f7% over 2013, refleting the
changes in the holding company’s administrative

Civil, labor and tax risks: The amounts in this item refer to expectations of a probable loss in
lawsuits involving the Company and its subsidiaries. The Company recognized R$9.6 million in
2014, including the balance related to the payment of fines due to the ANTT

Other operating expenses: These refer to the margin of t he
companies, provided exclusively to Arteris, as well as other items related to the operation of the
Company’ s concessionaires. dnltampamniasragcounts forimostoi e Gr
the “other operating expenses’” l'ine and is wvar
contracted by the concessionaires to those outsourced. These expenses totaled R$101.3 million in
2014,R$408 million more th@in2013 chi efly due to the negative r
construction companies 2Q14 and4Q14.

Construction costs: In the same way and in the same amount as construction revenue, these costs are
related to the accounting recognitonbfée Company’' s i nvestments in in
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which allocated to federal highway infrastructure improvements. The increases of 39.6% in these non
cash costs to R$1.8 billion in 2014 were due to the growth of these investments

Xi. Provisions for maintenance: These costs refer to the constitution of reserves related to future
disbursements for paving maintenance and renewal on the highways under concession. The Company
adjusts these provisions every quarter as it reviews and updates expeoctgdodsg the timing and
the amount of these disbursements. Given what had been provisioned in previous quarters, the amount
constituted in 2014 was R$145.5 million, 25.8% down on 2013

Xii. Depreciation and amortization: Depreciation and amortization referttee adoption of IFRS rules,
which require the complete amortization of intangible assets by the end of the concession period,
weighted by the projected traffic curve for each highway. As a result, the increase in intangible assets

as a functionoftheComany’ s i nvestments and the constant
the amounts amortizeth 2014,depreciation and amortization cameR$3447 million, 206% up on
2013

Financial Result

The Company’ s f i nan20ildavhsa negasiveRi$3224 anillion alvagiaian lofd&1%6in cefation to
the negative balance ¢$2778 million reported in 2013

This result arises from the combination of the following factors

i. The R$663 million increasg+1086%) in financial income, due thigher funding at the end of the year
(debenture issugswhich led to anincrease in the average amount of cash inveshtexe returns are
pegged to th€DI rate, which recorded successpeaksn the period

. The R$1112 million upturn (+32.8%) in financial expenses, mainly due to higher financial charges
(+44.8% a R$1179 million) associtedwitht h e C o nrereasegéverage in 2014 and theturne
inthe gross debts i n d e XTUL®R,oCDlaraP@AS.

Net Income

Arteris posted net incomd &$4569 million in 2014, 2% down on 2013 despite periodimprovement imet revenue
(+19%) and EBITDA (+10.1%), chiefly due to norcash itemssuch as higher amortizations, which increabgd
20.6%, and a net financial result lower than that recorae@013,as described above, withreegativevariation of
R$446 million between the periods
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Companyb6s consolidated BR2083and2012s heet s as of December

ASSETS 31/12/13 AV % 31/12/12 AV % 2013X2012
CURRENT ASSETS

Cash and equivalents 929.911 12,6% 681.437 11,3% 36,5%
Trade receivables 126.709 1,7% 111.014 1,8% 14,1%
Amounts due fromrelated parties - 0,0% 90 0,0% 0,0%
Inventories 7.662 0,1% 8.878 0,1% -13,7%
Prepaid expenses 10.411 0,1% 9.076 0,2% 14,7%
Recoverable taxes 33.691 0,5% 23.772 0,4% 41,7%
Restricted investments 47.383 0,6% 63.299 1,0% -25,1%
Other receivables 5.691 0,1% 2.339 0,0% 143,3%
Total current assets 1.161.458 " 15,8% 899.905 14,9% 29,1%
NON-CURRENT ASSETS

Restricted nvestments 63.604 0,9% 69.576 1,2% -8,6%
Contractual guarantees 331 0,0% 290 0,0% 14,1%
Prepaid expenses 22 0,0% 9 0,0% 144,4%
Deferred income tax and social contribution 172.108 2,3% 120.796 2,0% 42,5%
Escrow deposits 20.372 0,3% 14.709 0,2% 38,5%
Other receivables 217 0,0% 216 0,0% 0,5%
Investments in subsidiaries 1.053 0,0% 1.053 0,0% 0,0%
Property and equipament 46.377 0,6% 47.208 0,8% -1,8%
Intangible assets 5.903.469 80,1% 4.894.658 80,9% 20,6%
Total non-current assets 6.207.553 " 84,2% 5.148.515 85,1% 20,6%
TOTAL ASSETS 7.360.011 " 100,0% 6.048.420 100,0% 21,8%

LIABILITIES AND SHAREHOL DERS' EQUITY

CURRENT

Loans and financing 142.989 1,9% 109.145 1,8% 31,0%
Debentures 145.493 2,0%  363.641 6,0% -60,0%
Suppliers 122.115 1,7% 109.344 1,8% 11,7%
Payroll taxes 79.899 1,1% 59.878 1,0% 33,4%
Taxes payable 82.679 1,1% 73.451 1,2% 12,6%
Amounts due to related parties 154 0,0% 258 0,0% -40,3%
Contractual guarantees 44.847 0,6% 42.818 0,7% 4,7%
Proposed dividends 22.183 0,3% 20.114 0,3% 10,3%
Concession fee obligations 70.299 1,0% 67.932 1,1% 3,5%
Provision for maintenance in highw ays 71.043 1,0% 80.614 1,3% -11,9%
Provision for investments in highw ays 68.489 0,9% 56.336 0,9% 21,6%
Advance insurance 40.152 0,5% 54.658 0,9% -26,5%
Other payables 10.149 0,1% 7.478 0,1% 35,7%
Total current liabilities 900.491 " 12,2% 1.045.667 17,3% -13,9%
NONCURRENT

Loans and financing 2.148.990 29,2% 1.874.329 31,0% 14,7%
Debentures 1.687.256 22,9% 887.537 14,7% 90,1%
Concession fee obligations 216.540 2,9% 258.691 4,3% -16,3%
Deferred revenue 427 0,0% 398 0,0% 7,3%
Deferred income tax and social contribution 76.326 1,0% 52.698 0,9% 44,8%
Provision for maintenance in highw ays 401.395 5,4% 252.115 4,2% 59,2%
Provision for investments in highw ays 43.151 0,6% 54.905 0,9% -21,4%
Reserve for civil, labor and tax risks 11.787 0,2% 10.176 0,2% 15,8%
Other payables 3.075 0,0% 4.820 0,1% -36,2%
Total non-current liabilities 4.588.947 " 62,3% 3.395.669 56,1% 35,1%
EQUITY

Capital 772.417 10,5% 679.970 11,2% 13,6%
Legal reserves 80.076 1,1% 60.614 1,0% 32,1%
Profit reserves 1.049.351 14,2% 888.771 14,7% 18,1%
Valuation adjustments to capital - foreign exchange differences on capital (22.271) -0,3% (22.271) -0,4% 0,0%
Total equity 1.879.573 " 25,5% 1.607.084 26,6% 17,0%
TOTAL LIABILITIES AND EQUITY 7.369.011 " 100,0% 6.048.420 100,0% 21,8%
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Current Assets
Cash and cash equivalents

At the end 02013,cash and cash equieats totaledR$9299 million, 36.5%, or R$2485 million, up on theR$6814

million recorded in 2012Despite the disbursements in the year related to the settlement of debenture installments in
state concessionte amortization of amounts related BNDES financing inthe federalconcessionghe settlement of
promissory notes issued by ti@mpary and infrastructure investments in all highwatlse increase irthe cash
position is related to new debt issues in the third and fourth quart@®18f Thes issues comprised: the raising of
R$200 milion from commercial promissory notdsy the Company andR$149 milion by subsidiaries in Junehe

raising of R$200 milion from debenturesby the Company andR$1356 million by the federal concessionaires
(proceeds used to settle the promissory notesSeptemberthe raising of R$60Q0 million from debentureshy
Concessionaria de Rodovias do Interior Paulista (InterviasSeptemberand theraising of R$300 milion from
delenturesby Autovias S.A in Novenber.

The Company’ s f i nan c itoptier fihancraldnstituonsein Bank Depediedificaes(CDBHhand
highly liquid, low riskinvestment fundsvith maturingin up to90 dgs.

Accounts receivable

On DecembeBl, 2013, accounts recgable totaledR$1267 million, 141% up on2012 chiefly due to toll revenue
through electronic payment systdnt* S e m HFhery@arovefpyear growth was due to the expansiortraffic and
collection during the periogsvithout outstanding balances. Ti@ompany did not identify the need to recognize
provision for loss witlreceivablen DecembeBl, 2013.The average maturity was up30 dgs.

Restricted financial investments

The balanceof restricted financial investmentstaled R$47.4 milliorat the end 02013, 25%down on theR$633
million recorded in 2012These amounts refer to reserves tloe payment of interest anthe amortization ofthe
principal of the dekentures. In practice the subsidiary concessionaires retain on a dalis a pdion of their
receivables to meet payment thie debenturesiterest andorincipal. The proceeds are held in an investment fund
created specifically for theseperations The reduction of the balance recorded is related toptepayment of
dekenturesin the second half a2013 py Interviasand Autovias)through the issue of new seriesdaftentures,which

did not require themainenance ofuch reserves

Noncurrent Assets
Restricted financial investments

The amount recorded to guarantee the paymemt@fest and principal for lontgrm loans granted by BNDES to the
federal concessionaire$he funds, equivalent to three times the amount of the last debt service installment due,
including payment ofhe principal, interest and other ancillary amountsiag from the financing agreement, are held

in an investment fund specifically created for these operations. These refeiinfemm R$696 million in 2012 to

R$636 million in 2013. Since the Company has been amortizing the amountoultiee financinggranted by the
BNDES, the installments paid are periodically lower due to the redudtictime principal and its relatedreserves,
explairing the 8.6% downturn of this line

Deferred income tax and social contribution
This line increasety 42.5%,from R$1208 million at the end o2012to R$1721 million in 2013, constitution of a

pre-operating deferred tax expense of the federal concessionaires in 2008 and changes in provisions related to IFRIC
12, as well as the increase of the federal concessignairet ax | ordss carryf or wa
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Property and equipment

Property and equipmefll slightly by R$0.8 million over2012, to R$48! million, due to disposals and writdfs of
permanent assets atide depreciation bitems in the period, in amounts higher thiwe addition of property and
equipment

Intangible assets

Since the enactment of IFRS (which included new accounting rules) investments to expand infrastructure in the assets
under concession are account ed a derig esgecidlly aften the additiontotthre Co m
federal highways to its portfolio (as a result its winning the bids for these assets in 2007), has been investing significant
annual amounts in improvement works for these highways in compliance with the ta@ltcaenmitments assumed.

In 2013, the Company invested more than R$1.3 billion in its concessionaires, almost entirely recorded as intangible
assets which, excluding periodic amortizations, results in the final balance of this line. Given that invemtenents
proceedingat an accelerated pace (higher than amortizations), the balance of intangible assets at the end of 2013
increased bY0.6% to R$5.9 billion

Current Liabilities
Borrowings and Financing

The Comp ateyn Imrrowifge andifancingas of December 31, 201t®taled R4430 million, up 31%
compared to theame period of 201Z'he variation between the periods is related to credit facility agreements entered
into with the Brazilian Development Bank (BNDES) to finance works and recoireprovement, maintenance,
conservation and expansion services, and operation and exploration of highways

Debentures

A portion of the funds raiseflom the issue of newlebenturesin the second half &013 (R$60@ million by Intervias
andR$300Q0 million by Autovias)was usedo prepay thelst and2nd debenture issue bitervias (R$10& million and
R$1588 million, respectively and series 1 of the 1st debenture issue thadull 2" debenture issue ofutovias
(R$838 million andR$47.1 million, respectively. Accordingly, the shortterm balance ofletenturesat the end 02013
fell 60% to R$14% million. The balance refers to payments made and the residual value ofietdetures, inclding
those from the other subsidiaries.

Suppliers

This line refers mainly to the hiring of third parties to carry out works and services on the highways under the
Company’' s omaostiyoe the federal, highwaysGiven that Arteris increased the pace of works in its
subsidiariesthe suppliersbalance increasl by11.7% over2012to R$1221 million.

Dividends proposed

At the end of 2013, dividends proposed totaled R$22.2 million and refer to the minimum mandatory percentage paid to
the Company’s shareholders for 2012 results

Provision for highway maintenance

Refer to amounts to be disbursed by the Company as part of the cycle of investments to repave the highways, which
occurs on average every seven years. Therefore, this provision was recorded in accordance with the new accounting
rules (ICPGO1 / IFRIC 2). Accordingly, approximately 1/7 of this amount is provisioned each year until the effective
disbursement/road interventioin the third quarter 02013, the Company revised itfuture highway repaving
investment estimatess well as the time it woulthke to execute tlse works which changed the proportion attte

amounts ofthe provision recorded in the short and loregm Provisions recorded in current liabilitidsll by 11.9%

over 2012 tdR$710 million.

Noncurrent Liabilities

Borrowings and Financing
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The Company has loragrm credit facilities approved by the Brazilian Development Bank (BNDES) to be invested in
the federal highwayand can also raise funds in the capital markee increase 0f4.7%, or R$2746 million, in this

line, to R$21 billion at the end of the year, is mainly a resflthe disbursements with tlBENDESto execute works,

and whose schedule has been intensified by the Company

Debentures

As mentioned above, in the second quarter of 2013, the Company issued a nevofsdebentures in its state
subsidiariedntervias (R$60® million) and Autovias (R$30® million). Most of thisvolume was recorded as long
term debitogether withthe longtermresidual value of older debentufesm other subsidiari@sresulting ina 90%, or
R$7997 million, increasen this lineto R$17 billion at thecloseof 2013.

Concession Fees

Refer to fees payable for the concessions granted to the controlled companies Autovias, Centrovias, Intervias and
Vianorte to the S8o Paulo State Riepy Department (DER/SP), for the grant of state concessions, discounted to
present value. The concession fees will be paid in 240 monthly consecutive installments, the first of which was paid in
September 1998 by Autovias, in June 1998 by Centroviasglmubry 2000 by Intervias and in March 1998 by
Vianorte. The amounts are adjusted using the same formula and at the same dates of the toll adjustment and are due on
the last business day of each month. The remaining balance asehiberc31, 2013vas RR16.5 million, versus
R$258.7million in the end of 2012

Provision for Highway Maintenance

Refers to the constitution of reserves related to future disbursements for paving maintenance and repavéaglyAs
mentioned, in the third quarter of 2013 thengpany reviewed its future construction scheduepacing the
proportion of the short and lostgrm provision amounts recorded in the balance sAeebrdingly, while the amount
recorded in current liabilitiegell, the amount recorded under noarrentliabilities increasedby 59.2%to R$4014
million at the close 02013.

The provision for highway maintenance is calculated based on the best expected expenditure to be incurred on repairs
and replacements, and considers the amounts of the next intenvent

Provision for Investments in Highways

The provision for investments in highways is calculated, respectively, based on the best expected construction services,
which considers the amounts through the end of the concession. Jérbalance of tkiaccount waR$431 million

at the close 02013, 214% down on2012 The executiorand delivery of workgthat do not generate revenueduce

the balance of provisions in the same proportion

Shareholders’ Equity
Arteri s’ t ot al nsrbaaed &n78o) fbm R$16 billergin theé gnd of 20120 R$19 billion on

December 312013 mainly due to the 81% increase in profit reserves arising from the income earned by the
Company in 2012
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Consolidated income statement for the fiscal yeansled December 31, 2013 and 2012

2013 AV. % 2012 AV. % 2013X2012
NET SERVICE REVENUE 3.377.473 84,1% 3.118.797 92,3% 8%
COST OF SERVICES (2.237.115) -55,7% (2.105.570) -62,3% 6%
0,0%
GROSS PROFIT 1.140.358 28,4% 1.013.227 30,0% 13%
0,0%
OPERATING (EXPENSES) INCOME (193.335) -4,8%  (176.327) -52% 10%
General and administrative expenses (181.818) -4,5% (167.624) -5,0% 8%
Management compensation (21.331) -0,5% (15.471) -0,5% 38%
Tax expenses (3.146) -0,1% (3.700) -0,1% -15%
Amortization of goodw ill on investments
Other operating income, net 12.960 0,3% 10.468 0,3% 24%
0,0%
NET FINANCE INCOME (COSTS) (277.767) -6,9%  (237.397) -7,0% 17%
0,0%
INCOME BEFORE INCOME TAX AND SOCIAL CONTRIBUTION 669.256  16,7% 599.503 17,8% 12%
0,0%
INCOME TAX AND SOCIAL CONTRIBUTION (202.916) -5,1% (195.937) -5,8% 4%
Current (230.600) -57%  (209.582) -6,2% 10%
Deferred 27.684 0,7% 13.645 0,4% 103%
0,0%
NET INCOME FOR THE PERIOD 466.340 11,6% 403.566  11,9% 16%

Net Operating Revenue

Arteris posted net revenue B34 billion in 2013 8.3% up on 2012, due to ti&1% increase in toll revenu® R$23
billion, fueled by the 11.3% upturn by tlséate concessionaires and 7% increasean construction revenue, due to
the accelerdion of thefederal highwaysnvestment plantotaling R$13 billion. In addition, other revenudancillary,
conservéon and pavinjcame toR$429 million, down by 58.4% over 2012due to accountingeclassifications in this
line in 2013

Regarding the Company’'s growth in revenue, we can high

iv. Annual 9.1% growth from toll revenue, totaling R$2.3 billion. Of this amount, 58.2% came from state
concessions and 41.8% from federal concessions.-0fegear, the state concessionaires recorded an
11.3% upurn to R$1.3billion, while the federal concessionaires poste6.2% increase to R#609
million.

The upturn in toll revenue was fueled by the 2.9% increase in traffic and the 6.7% upturn in the
consolidated average tariff adjustment over 2012

In 2013, the Company’s total volume of tolled t
represented an increase of 2.9%, over 2012

The state highways recorde®d% increase irtotal vehicle equivalentsover the previous yeawith a

total of 206864 thousand vehicles, thanks to the combination of a favorable tolled traffic organic growth
scenario through 2013, due to thesitive impact of agricultural production 880 Paulcstate, andhe
addition of new vehiclequivalentdrom the charging of heavy vehicle air lift axles since R@l§3.The

air lift axle charge was authorized by the granting authority in order to offset the freeze on the annual
inflationary pasghrough to tariffswhich should have occurred in J@@13.

Tolled traffic in the federal concessions increasedi®po over 2012, with 510,233 thousand vehicle
equivalentsThe result was pressured impactedfytopista Litoral Sul {4.5%), where toll collection at
the plaa in the municipality oPalhoc¢a (SCyvas suspended by the ANTiA June 2013 until its transfer
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to a new locationThe new plaza is expected to begin operations inJuite2014 and any imbalances

due to loss of traffic will be rebalanced in the contrBecluding t hi s ef fect, Autopi st
traffic would have increased W3/1% over the previous year, givingeriod growth of 5.0% for all the
Company’'s federal highways

With regard to the tariffin 2013,the average consolidated amouhtiged byArteris in the toll plazas
wasR$321, 60% up on2012.

The average tariff charged the state concessionaires Wwa$6.48, an increase d2.1%, lower than period
inflation. The upturn includes only the effects of higher tariffs in the first @@a2013versus the first half

of the previous year due to the 2012 tariff adjustment given that, exceptjdhallgnnual inflationary
adjustment that always takes place in July, and which would have come to 6.2% in 2013, was not
authorized by the SamaBlo state government. On the other hand, it did authorize the charging of a fee per
air lift axle for heavy vehicles on state highways and reduced the variable concession fee paid to the
granting authority from 3.0% of gross toll revenue to 1.5%. Thesesunes were designed to offset the
impact of the tariff freeze.

Yearon-year, the increase in federal concessions was 5.5% for an average tariff of R$1.88 at the end of
2013. The new tariffs reflect the adjustments made in December 2012 (Autopistas Bias)dautopista

Régis Bittencourt and AutopistadPlalto Sul) and in February 20(8utopistas Fluminense and Autopista
Litoral Sul), periods in which the accumulated variation of the Extended Consumer Price Index (IPCA)
and eventual economic and finaridalance of the contracts were transferred to consumers

V. The Compayy intensified its federal highway construction warksachingR$13 billion in construction
revenue(@anaccounting representation of the Cempany’s
with no cash effe¢t growing by12.7% over2012.The federal highways accounted 1% of thetotal.

Vi. Revenue related to the exploration of the rightvay areas by the concessionaires, as well as revenue
from highway conservation and pavingrged by the construction companies of Arteris, totaling R$43.0
million in 2013 The 58.4% decline over 2012 was due to the reclassification of revenue tnamo-
surfacing works, which used to be recorded dier revenue b u t has beenonstediangni z e
revenue” as of 200838 second quarter of
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Operating Costs and Expenses

Costs and Services Expenses (R$ Thousand) 2013 A.V.% 2012 A.V. % Var% 2
Third Party Services (197.894) 8,1%  (186.627) 8,2% 6,0%
Personnel (211.656) 8,7% (186.466) 8,2% 13,5%
Conservation (100.807) 41%  (102.321) 4,5% -1,5%
Inspection fee (36.689) 1,5% (34.673) 1,5% 5,8%
Costs w ith granting authority (32.554) 1,3% (37.446) 1,6% -13,1%
Insurance and guarantees (21.306) 0,9% (20.765) 0,9% 2,6%
Directors' compensation (21.331) 0,9% (15.471) 0,7% 37,9%
Civil, labor and tax risks (3.960) 0,2% (4.902) 0,2% -19,2%
Tax expenses (3.146) 0,1% (3.700) 0,2% -15,0%
Other operating expenses, net (60.462) 2,5% (94.914) 4,2% -36,3%

Subtotal (Cash Costs) (689.805) 28,4%  (687.285) 30,1% 0,4%

% Cash Costs / Net Revenue (excl. construction) 32,6% - 34,3% - -1,8p.p.
Cost of construction services (1.258.870) 51,8% (1.117.137) 49,0% 12,7%
Provision for maintenance in highw ays (196.030) 8,1% (235.956) 10,3% -16,9%
Depreciation and amortization (285.745) 11,8% (241.519) 10,6% 18,3%

Total (2.430.450) 100,0% (2.281.897) 100,0% 6,5%

1 The vertical analysis is equal to the percentage variation of items divided by the total in the period.
2 The horizontal analysis is equal to the percentage iariaf each item between the periods

Costs and expenses amounte®$&24 billion in 2013 6.5% up on2012,in line with periodinflation. It is importantto
note that cash cosi{&xcluding deprecigion and amortizdion, construction costs and provis®for maintenance),
which totaled R$689.8 million, only edged up by 0.4% in absolute terms, and recofd®d . improvement in
percentagef-netrevenue terméex-constriction).

The main variations in total costs and expenses between the periods ar@rizech below

Xiii.

Xiv.

XV.

Third-party service: increased by.0% over 2012to R$197.9 million, mainly due to
- annual contracial adjustmentsmost ofwhich tied to thdPCA consumer price index

- costs(somenonrecurring relaed tothe best practice projestbeingimplementedas part ofthe
Comp any’ s pregfaim espedciallytheystallationof SAPin all Groug sompanies

Personnel: increased by3.5% over2012to R$211.7 milliondue to
- thecollective bargaining agreements in Magf13 @naveage pay rise d8.8% for all employeek

- insourcing of the previous outsourced Autopista Fluminense toll plaza collection team at the end of
2012and beginning 02013.

- wage adjustments throughout the yespecially in the fourth quarter 2013,

- therestructuring of certain holding company teams arehsand the creation of purchasingareaas
part of the ongoing efficiency plan.

Conservation: Conservation is associated to interventions to improve highways, which include
pavement repairs, placement of signs, addition of guard rails and other measures, costs that vary
according to demand and recurrence in each period, a 1.5%% down between 2012 and 2013, totaling
R$100.8 million
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XVi.

XVii.

Xviii.

XiX.

XX.

XXi.

XXil.

XXiil.

Inspection: Increased by 5.8% to R$36.7 million in taBnualcomparison. These amounts are paid
by the federal highway concessionaires to the granting autliéityT) and are adjusted annually in
line with thelPCA consumer price index

Costs with the concession authority: The decline in the amount of the vallialtoncession fee paid

by the state concessionaires to the granting authority was due to a measure adopted by the S&o Paulo
state government to offset the mpassthrough of inflation to tariffs in July 2013. The fee was
reduced from 3% of toll revenue 105%, a percentage that will remain in place for an indeterminate
period.

Insurance and guarantees: Due t o the increase in the volume o
which are insured, and the reassessment of operational risk insurance basedem eledgin levels,
this line increased by 2.6% over 2012 to R$21.3 million.

Management compensation: Totaled R$21.3 million in 2013, R$5.9 million up on 2012, chiefly due

to the payment of severance pay as a result of the restructuring of the exegatd® df the holding
company and the concessionaires as part of the
management . I'n addition, as with the Group’'s o
amounts related to the collective bamjag agreement in March.

Civil, labor and tax risks: the amounts recognized refer to expectations of a probable loss in lawsuits
involving the Company and its subsidiariés 2013, this line totaled R$4.0 million, 19.2% down on
2012

Construction costs: An accounting representation of the inclusion of intangible assets, in accordance
with the new rules of the International Financial Reporting Standards (IFR812.7% increase in
construction costs ove2012 was due to heavy investments in the fedehighways which were
reinforced in the fourth quarter of 201hiefly due to the new construction schedule defined by the
TAC entered into with theANTT in September2013. In 2013, construction costsotaled R$13
billion.

Provisions for maintenance: Refer to the recognition of reserves that will be disbursed by the
Company in the future as part of the cycle of investments to repave its highways, which occurs on
average every seven yeals the third quarter oR013,the Company adjusted its provisgior
maintenance after revising its future highway repaving investment estiniatésling what had
already been provisionethis item came t&®R$196 milion (-16.9%).

Depreciation and amortization: Depreciation and amortizatiorefer to rules under IFB, which

require the complete amortization of intangible assets by the end of the concession period, weighted
by the projected traffic curve for the concession. Accordingly, the increase in intangible assets, due to
the Company’ s i nv ens traffie grawth, has comtributetl ® the imanease in the
amortized amount$n 2013, totakecorded was REB5.7 million (+18.3%).

Financial Result

At the end of 2013the financial result was a net financial expenseR#2778 million, 17.0% higher thanthe net
expense oR$2374 million posted in 2012Among the main factors responsible for this variation, we can highlight

The 40.5% decline in financial incomdue to reduced income from financial investments in the first half

of 2013, when interest tes were lower and the Company had less funds available for invéssidy in

the federal highway construction progfanihis scenario changed in the second half with the gradual
increase of th&€DI rateand the investment of a larger volume of proceedsfm t he Company’ s
subsidiaries’ debt i ssues 2018 Hawhver, theseieffedts veerednot f o u r
sufficient to offset the results of the first and second quarters

The maintenance of the same level of financial expeffgadaion of 0.3%). If, on the one hand, debt
issues contributed to increag financial charges in the second haie lack of debt issues in the first half
offsetthis line in theannualconsolidated resuliT otal financial expenses could have bdewer, but for
the R$122 million increase inother financial expenses, whickferred to thecosts related tohe early
settlement of thé n t e st andrsd’debenture issues at the end of the year aniDfhéevied on loan
transactions between thencessinairesand the Company
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Net Income

Arteris posted net income of R$466.3 million in 2013, 15.6% up on 2012, given that the 8.3% increase in net revenue
(including the 9.1% upturn in toll revenue) exceeded the 6.5% growth in costs and expenseshddsipitert volume

of depreciation and amortization and the worsening of the financial result. The 16.9% decline in provisions for highway
maintenance restricted the increase in total costs, positively impacting income.

10.2 Officers’ comments on:

a) The Company’s operating results, especially: i) description of any relevant revenue component; and ii) factors
that materially affect its operating results.

State Concessionaires toll tariff adjustments

Toll tariffs collected by state concessionaires now @&y adjusted on July 1st by the accumulated variation of the
Extended Consumer Price IndeXPCA within 12 months prior to adjustment, as provided for in the Addenda and
Amendments (“AAAs”) entered into on Deade lpabed onthe Generd 0 1 1 .
Market Price Index IGP-M. It is worth mentioning that AAAs provides for the procedures and contractual revision in
order to check the economic and financial imbalance and its recovery, as a result of the adoption of new tariff
adjustment index. Thus, the occurrence of economic and financial imbalance of the concession agreement will be
characterized on behalf of controlled concessionaires or on behalf of the Granting Authority, in case difference is
verified between the annuabllt revenue earned through tariffs adjusted by IPCA, effectively collected by
concessionaires and the amount that would have been received if tariffs had been adjustebyh&kmbalance

will be verified in July of every year, considering the sametreatual adjustment period of toll tariffs (annual
imbalance). The rebalance will occur every two years {fear period rebalance), but may be revaluated by common
agreements of the parties as of the fifth (5th) year, the rebalance periodicity.

However,in June2013,the Sdo PauldState Governmentannounced the freeze of the annual inflatwassthrough
which should havéaken placeon Julyl, of 6.2%, in accordance witlthe concession agreemefhis measure was
introducedby the Governmentogetherwith offsetting measureghat included reducing the transfer of the variable
concession fee to the granting authofigm 3.0% of grosstoll revenue tal.5%, the charging of heavy vehicle air lift
axleson thestate highways and, if nessarya reductionn the monthly payments of the fixed concession Tdee
purpose of these initiatives was to reset the economic and financial balance of the agréeenelnyayoidng adverse
impactsont he Company’'s results

On July 1, 2014, the State Government autimed toll adjustmest in line with inflation. However, the granting
authority, viafARTESP,unilateraly adjusted the tariff of each concessiondlrelow inflation) due to the resultsf the

air lift axle charges as calculated BW\RTESP. The Company disaged with the unilateral measure and adopted all the
measures necessary to guarantee its rightscamgpliance with what wasstablishedn the concession agreements
Accordingly, in September 2014, thsubsidiaryCentrovias Sistemas Rodoviarios S.A. (Cewibs), obained, an
injunction from theS&o Paulo State Appellate Court allowingtat adjustits toll tariffs by the full amount The
adjustment index used w&s37%, in accordance witthe accumulated variation the IPCA inflation index andhe
new triff became effective as of Septemt€r2014.
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Accordingly, thepercentagadjustments imecentyears ares follows

July 1, 2012 4.26%
July 1, 2013 0.00%
July 1, 2014
Autovias 5.17%
Centrovias 6.37%
Intervias 4.67%*
Vianorte 558%

* As of Septembet9, 2014, the adjustment applied w&s37%in accordancevith the injunction granted by tf®do Paulo State Appellate Caurt

Federal Concessionaire toll tariffs adjustments

As stipulated in agreements signed with fdgeral government, the toll tariffs offered in auction was adjusted by IPCA
variation from June 2007 to the month prior to the start of toll collection of the first toll plaza of each concession. After
this first adjustment, other adjustments startedctupyearly by same index (IPCA) accumulated in the last 12 months
as of the last adjustmendditionaly, for the purpose of tariff calculatipeventubheconomic and financial rebalang

of the agreements and rounding critexia taken into consideran in order to make toll collection more practical

Below, the tariffs applied before and after last adjustments granted to Fluminense, Litoral Sul, Ferndo Dias, Regis
Bittencourt and Planalto Sul concessionaires

Concessionaries Basic Tariff Basic Tariff
excluding including Adjustment Date

Adjustment adjustment
Autopista Planalto Sul R$ 380 R$ 410 12/19/2014
Autopista Fernéo Dias R$ 150 R$ 160 12/1/2014
Autopista Régis Bittencourt R$ 180 R$ 200 12/29/2014
Autopista Fluminense R$ 340 R$ 380 02/02/2015
Autopista Litoral Sul R$ 180 R$ 190 02/22/2015

Vehicle Traffic and GDP Growth

The Company’s business relies on the number of wvehicl e
these vehicles transit in these highways. Thevdbwn or the steppedp pace of economic activity, inflation going up

or down and interest rates adopted on the domestic market, as well as the change in fuel prices, may affect vehicles
traffic growth, therefore, influence the volume of toll vehicles eetdted revenue

Revenue from Construction Services

The new accounting standards (IGBTIFRIC 12) that took effect as of January 1,2010, changed how to account for
revenues deriving from the exploration of concession agreements, which now alse neeleidue from works deriving

from investments in intangible assets. This new methodology of accounting for revenues altered the statement of
i ncome, affecting EBI TDA, EBI'T margins and net mar gi n,
crresponding entry of such revenue, i . e., the cost of
Constructi.on Services”

b) Variations of revenues attributable to changes in prices, foreign exchange rates, inflation, altered volumes and
introduction of new products and services.

As indicated in field 10.2, subitem *a’, the Company’s
Besides the aforementioned toll revenues, the Concession Agreement allows revenues to beeaatieerfsources
(ancillary revenue), as a result of rigiftway (areas to place optical fibers and gas pipelines), maintenance of roads
and certain types of advertising. In these cases, revenues variations are pegged to the same tariff adjustenent indexe
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The Company’s revenue i s naonewpeodugte dnd servicee that boamliergttee r at e
Company’'s revenue br.eakdown were introduced

c) Impact of inflation, price variation of main inputs and products, foreign exchange and interest rates on the
Company’s operating results and financial result

Exposure to inflationary risks

The Company’'s revenues are adjusted by the Extended Cc
by inflationary pressures

Exposure to foreign exelmge risks

On December 31, 2013 and 2014, the Company and its subsidiaries did not record relevant balance of foreign currency
denominated assets or liabilities

Exposure to interest rate risks

The Company through its subsidiaries is exposed to usualkmat * s r i s ks r-terin mteresdrate), PCA J L P |
(extended consumer price index) and CDI (interbank overnight rate) variations referring to loans and debentures in
reais. Interest rates from financial investments are pegged to CDI variation

On December 31, 2014, the Management carried out a sensitivity analysis considering increases of 25% and 50% and
25% reduction in the interest rates expected over balances of loans and financing and debentures, net of financial
investments

Scerario | Scenarioll Scenariolll Scenario IV
Indicators (probable) (+ 25%) (+ 50%) (- 25%)

CDI 12.50% 15.63% 18.75% 9.38%

Interest rates to be accrued(*) (246,002) (300,827) (354,553) (192,595)

Revenue from financial investments 169,345 211,623 253,902 127,067

TJLP 5.00% 6.25% 3.75% 7.50%

Interest rates to be accrued(*) (176,214) (203,924) (231,189) (148,711)

IPCA 6,40% 8.00% 9.60% 4.80%

Interest rates to be accrued(*) (33,483) (38,755) (44,812) (27,720)

Net interest rates to accrue (286,354) (331,883) (376,652) (241,959)
Source of Indexes: Focus RepeBACEN (Central Bank of Brazil)
*Refers to the scenario of interest rates to accrulssern the next 12
Credit rik concentration
This risk derives from the possibility of the Compan

operations or credits held with financial institutions generated by financial investment operations. Referring to financial
investments, the Company and its subsidiaries hold bank accounts and financial investments, approved by the
Management, according to objective criteria to diversify credit risks

On December 31, 2012, 2013 and 2014, subsidiaries recorded receivables frof C8Mro de Gestdo de Meios de
Pagamento S.A. in the amounts ofIR®3 million, R$1191.7 million and RA.37.9 million, respectively, resulting from

tol | revenues collected through toll payment e¢eivadt edni
Subsidiaries have a letter of guarantee signed bytifnsfinancial institution (information unaudited by independent
auditors) in order to ensure the collection of accounts receivable with CGMP

Liguidity risk

Liquidity risk is managed bygrent company Arteris S.A., which has an appropriate liquidity risk management model
to manage funding needs and manage liquidity in the short, medium and long terms
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The parent company manages the liquidity risk maintaining appropriate reserves, bisekingf credit and lines of
credit to raise funds that deems adequate through the continued monitoring of estimated and actual cash flows and by
the combination of financial assets and liabilities maturity profiles

The table below breaks downthereméding contractual ma t -deriviativey finamdial liabHites C o mp ¢
and the contractual amortization terms. The table was prepared according to financial liabiliitscaaonted cash

flows based on the closest date that the Company shatikel retated liabilities. The table includes interest rates and
principal cash flows. To the extent that interest rates cash flows are fixed, tlibsoounted amount was based on
interest rate curves at t he yemthe nost ecedt dateThHe €Compamynshaould c t u
settle related liabilities

Effective
interest rates 2019

Type (weighted 2015 2016 2017 2018 onwards Total

average) %

p.a.

Debentures - CDI 13.08 558,449 670,400 669,321 545,280 526,996 2,970,496
Automatic BNDES 7.95 235,369 274,812 288,150 291,086 1,883,132 2,972,549
Finame 5.99 244,429 374,015 216,424 - 834,868
Concession 3.89 144,264 343,926 340,244 250,664 - 1079,098
Leasing 3.75 1,462 139 - - - 1,601
Working capital 12.60 6,740 11,943 - - - 18,683
Debentures - IPCA 13.30 265,239 253,995 223,020 260,135 - 1,002,389
Total 1,456,002 1,929,230 1,737,159 1,347,165 2,410,128 8,879,684

10.3 Officers’ comments on relevant effects of the events below that have caused or are expected to cause on
the Company’s financial statements or results

a) Introduction or disposal of operating segment

The Company has neither introduced nor disposed of any operating segment in the fiscal year ended December 31,
2014

b) Creation, acquisition or sale of equity interest

No creation, acquisition or sale of equity interest took place in the fiscal year ended December 31, 2014 to have caused
or expected to cause materi al effects on the Company’s

c) Unusual events or operations

No unusual events or operations occurred in the year ended on De@&anit4.

10.4 Officers’ comments on:

a) significant changes in the accounting practices

In 2014 no change occurred in the accounting practices adopted by the Company cooip@t&d t

I n 2008, the Law n° 11,638 of December 28, 2007 (“"Law
2008, converted into Lawo. 11,941 of May 27, 2009 were enacted, which altered, revoked and introduced new
provisions to the Law n°,64 04 of December 15, 1976 (“Brazilian Cor pc¢
updating the Brazilian corporation law in order to enable the convergence process of the Accounting Practices Adopted
in Brazil with the International Financial Reportirgtandards- IFRS and allow new accounting standards and

procedures to be issued by the Brazilian Securities
international accounting standards
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b) Relevant effects from changes in the accounting practices
I n 2014, no alteration occurred in the Company’s accou
C) Qualified opinion and emphasis of matter in the independent auditor’s report

In relation to the Financial Statements for the fiscal year ended Decemi#2913l, t he i ndependent al
(“I'ndependent Auditor’'s Report”) has no qualified opin

“As outlined in the Note 3 to the Financial Statements, the parent company financial statements were prepared
pursuant to the accounting practices adopted in Brazil, which in case of Arteris S.A., differ from the IFRS, applicable to
the parent company financial statements, only referring to the valuation of investments in subsidiaries by the equity
method, which under the IFRS, would be valued at cost or fair value and the option of maintaining the balance of
deferred assets as at December 31, 2008, which has been amortized. Our opinion is not qualified in view of this
matter.”’

In regard to the Financial Statements foe fiscal year ended Decembér, 2013,t he i ndependent aud
(“ Auds t B'e)punqualified. There is onlgneemphasis of matter paragraph, as shown below

“As described in Note 3, the individual financial statements were prepared in accordance with the accounting practices
adopted in Brazil, which, in the case of Arteris S.A., differ from IFRS, which is applied to the individual financial
statements, only in regard to the assessment of investments in subsidiaries under the equity method which, for the
purpose of IFRS, would be assessed at cost or fair value, whereas the Company elected to maintain the deferred asset
balance, existing on December 31, 2008, which is being amortized. Our opinion does not contain any qualification
regarding this matter. ”

The independent auditor’s report on the Financi al St a
qualified opinion, only a paragraph of emphasis, as follows

“As outlined in the Note 3 to the financial statements, the parent company financial statements were prepared pursuant

to the accounting practices adopted in Brazil, which in case of Arteris S.A., from IFRS, applicable to the parent
company financial statements, only referring to the valuation of investments in subsidiaries by the equity method, which
under the IFRS would be at cost or fair value; and the option of maintaining the balance of deferred assets as at
December 31, 2008, which has been amortized. Our opinion is unqualified due to this matter.”

sis of matter pointed out in the auditor
he Company’'s Officers clarify that

Considering therap h a s
t

and 2012,

T I'n 2008, the Company’ s f e-dperatiaglexpenses whick mior tonha IFRSengre r e ¢ ¢
recognized in the parent company’s financi al stater

I The new IFRS guidelines determine that these expenses should be classified as operating costs in the statement
of income.

1 However, Article 229 of Law 11,941/09 allowed these @oaany ' s concessionaries to
operating expenses as they were recorded, under deferred assets as of December 31, 2008, which will be
amortized over a 19ear period

T Referring to the Company’' s c o0n sR§lthest areperdtingegpensdst s, i r
were writteroff once as of January 1, 2009, different from its concessionaries parent company financial
statements

The Company understands that the results reported in its consolidated financial statements progeitty refle
activities, results and operations in accordance with the new accounting standards
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10.5 Critical accounting policies adopted by the Company (including Management’s accounting estimates on
uncertain and relevant issues to describe the Company’s financial conditions and results, which require
subjective or complex judgments, such as: provisions, contingencies, revenue recognition, tax credits,
long-lived assets, non-current assets’ useful life, pension plans, foreign currency translation adjustments,
environmental recovery costs, asset and financial instruments impairment test criteria)

The preparation of the financial statements requires that Management makes judgments, estimates and assumptions
affecting the application of accounting policiesdameported amounts of assets, liabilities, revenues and expenses.
Actual results may differ from these estimates.

Information as to uncertainty about assumptions and estimates that may pose a significant risk of resulting a relevant
adjustment in the neXiscal year is related to the following aspects: calculation of discount rates at present value
applied to measure certain short and long term assets and liabilities, calculation of intangible assets amortization rates
obtained through traffic projectioncenomic studies, calculation of provisions for maintenance, calculation of
provisions for future investments deriving from concession agreements whose economic benefits are diluted in current
toll fees, provisions for tax, civil and labor risks, lossestesl to accounts receivable and projections to test the
realization of deferred income and social contribution taxes, which despite they reflect the judgment of best estimate by
the Company’s Management and of ioftfuduresuehts may eventually show e f er
variations in relation to actual figures and amounts.

Estimates and assumptions are continuously reviewed. Accounting estimates reviews are recognized in the period the
estimates are reviewed and at any future pelfiedted.

Information about the critical judgments and estimates referring to the accounting policies adopted with effects on the
amounts recognized in the parent company and consolidated financial statements are described below

Accounting for ConcessioAgreements

When accounting for Concession Agreements, as required by the Technical Interpretation of the Brazilian Accounting
Pronouncements Committeel CPC 01, the Company makes analyses that
substantially concernindné interpretation of Concession Agreement, resolution and classification of improvement and
construction expenditures as intangible asset and the valuation of future economic benefits for the purposes of
resolution upon the recognition of intangible asgetserated in the Concession Agreements

Intangible asset recognition

The Company’'s Management evaluates the moment of recog
of the Concession Agreements, mainly, dividing investments into teopgr (a) investments that generate potential
additional revenue; and (b) investments that do not generate potential additional revenue

i. Investments that generate potential additional revenue: these are only recognized when costs of construction
servicesare incurred referring to the enlargement/improvement of infrastructure

ii. Investments that do not generate potential additional revenue: this was estimated considering the entirety of the
Concession Agreements and recognized at present value on thedinaatesié

Calculation of annual amortization of intangible assets deriving from Concession Agreements

The Company recognizes the amortization effects of intangible assets deriving from Concession Agreements, restricted
to the term of respective concegsidhe calculation is made according to the consumption standard of the economic
benefit generated, which, usually occurs due to the traffic demand curve. Thus, the amortization rate is calculated
through periodic technical and economic studies that seefkflect the highway traffic projected growth and the
generation of future economic benefits arising out of the Concession Agreement
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Calculation of construction revenues

When the Company contracts construction services, it shall recognize constrevgoue realized by fair value and

related costs transformed into contracted construction serveeé at ed expenses. The Company
issues related to the primary responsibility for these services contracting, even in cases of ngtsbseivices,
management costs and work monitoring of Arteris group’
to calculate the fair value of construction activities

Provision for maintenance referring to Concession Agreements

The acounting for provision for maintenance, repair and replacement in highways is calculated based on the best
estimate of expense to settle the obligation at presen
or recovery of infrastruare at a specific level of operations. The liability at present value must be progressively
recorded and accumulated in order to deal with payments to be made during execution.of works

10.6 Officers’ Comments on internal controls adopted to ensure the preparation of reliable financial
statements

a) level of efficiency of these controls, indicating any flaw and measures adopted to correct them

As mentioned in the independent auditor’ s r eporthe, t he
Company’ s accounting and internal control syst ems. N

financial figures reported to the market was identified and/or reported by auditors
b) Inadequacies and recommendations on internal controls mentioned in the independent auditor’s report
None
10.7 Officers’ Comments on the aspects referring to any tender offering: a) how proceeds obtained with the
offering were applied; b) if there was any relevant deviations between the effective application of
resources and the proposals for application disclosed in the offering memorandum; c) in case of any
deviation, the reasons for these deviations
No tender offerings were conducted by the Company over the last three fiscal years
10.8 Off-balance sheet items
a) The assets and liabilities directly or indirectly owned by the Company, not evidenced in its balance sheet (off-
balance sheet items), such as: i) operating lease, assets and liabilities; ii) written-off receivables portfolios over
which the entity maintains risks and responsibilities, indicating related liabilities; iii) futures contracts for the
purchase and sale of products or services; iv) unfinished construction agreements; and v) futures receivables loan
agreements.
There are no materialitemsot evi denced in the Company’s balance shee
b) Other off-balance sheet items
There are no other materi al items not evidenced in the
10.9 Officers’ Comments on each off-balance sheet item indicated in item 10.8, pointing out a) how these items
alter or may change revenues, expenses, operating results, financial expenses or other items of the issuer’s
financial statements; and b) the nature and purpose of the operation; c) nature and amount of obligations

assumed and rights generated on the issuer’s behalf as a result of the operation.

None
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10.10 Officer’s comments on main business plan components

a) investments, including: i) quantitative and qualitative description of investments in progress and estimated
investments; ii) financing sources of investments; iii) relevant divestments in progress and estimated divestments.

The concessionaires controlled by the Company are subject to investment obligations mentioned in related concession
agreements.

I n 2014, Amndtfexleral sohcessidnairésedisbarsed R$1.8 billion with investments in property, plant and
equipment and intangible assets and 85.5% in works destined to federal concessionaires, which continue making
investments estimated in concession agreements. Resaovested were UgB% over 2013

As far as highway mintenance is concerned, in 2QXtate concessionaires disbursed the total amount 86.6$

million as payment for maintenance carried out in its highways. It is worth mentioning that as thessi@megs in

their initial phase, federal concessionaires has not yet recorded cash disbursement related to maintenance and first
significant maintenance diarsements are estimated in 2017

Investments made in the year of 2014

IFRS
Investimentos Antes do  |ntangivel e .
Fluxo de Caixa (R$ Mil) IFRS (A +B) |mobilizado M 2nutencao
Realizada (B)
(A)
Autovias 81.077 58.713 22.364
Centrovias 45.087 5.996 39.091
Intervias 61.303 45.162 16.141
Vianorte 44.519 25.474 19.045
Estaduais 231.986 135.345 96.641
Panalto Sul 169.381 169.381
Fluminense 333.573 333.573
Fernéo Dias 237.165 237.165
Régis Bittencourt 423.646 423.646
Litoral Sul 407.256 407.256
Federais 1.571.021 1.571.021
Total 1.803.007 1.706.366 96.641
Outros invest. e ajustes de consolidagcéo 34.788 34.788
Total 1.837.796 1.741.155 96.641
The most relevant wosk concl uded or in progress to which the Co

following:

Autopista Fluminense: In 2014, the concessionaire maintained the accelerated pace of the duplication works of
Highway BR 101/RJ between the cities of Rio Bordihd Campos dos Goytacazes, a project that began in 3Q11 after it
obtained the construction permit from | BAMA, Brazil s
km of highway, 35.9 km of which concluded in 2014. Of the remaining 14®,788.1 km are currently undergoing

works. Two raised interchanges have also been installed and another six are being built.

In October 2012, the Company began works on Avenida do Contorno in the city of Niteréi, which will substantially
improve this stetch of the highway by expanding its capacity.

The company also built two pedestrian overpasses and concluded the structural strengthening and widening of a bridge.
Autopista Ferndo Dias: After having completed the implantation of the 8.1 kilometer Bdieltway (MG) in 2013,

creating an alternative for lordjstance highway traffic, which used to pass through the city, the concessionaire
concluded its main contractual works.
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However, other improvements have been implemented on the highway. In 2QégisteuFerndo Dias completed the
construction of three interchanges, 11 pedestrian overpasses, 24.7 kilometers of side roads and 19 kilometers of
auxiliary lanes.

Autopista Régis Bittencourt: The Serra do Cafezal (BRL6/SP) project, the concessionaie mai n construct
continues to move ahead. The Company has already concluded and delivered 17.9 km of the duplication of a total of
30.5 km, including two interchanges. In December 2014, the ANTT approved the necessary contractual rebalancing for
the continuation of the works, which include the construction of four tunnels (three of which in progress) and 33 bridges
and overpasses (11 concluded and 11 in progress).

In 2014, the concessionaire also built four raised interchanges, structurallygethéind widened six bridges, built one
pedestrian overpass and installed 6.4 km of side roads.

Autopista Planalto Sul: The concessionaire’s main proj etl6/PRibstweerhe du
Curitiba (PR) and Mandirituba (PR), whose styaction permit has already been obtained from IBAMA. Of this total,

7.3 km between Curitiba and Fazenda Rio Grande (PR) have already been concluded and freed for traffic, and the
remainder, up to Mandirituba, is under construction.

In 2014, the concessiaire widened two bridges, constructed two pedestrian overpasses, made corrections to the course
of the existing lane (1 kilometer) to improve user safety, and installed one interchange and a 1.8 km side road.

Autopista Litoral Sul: The Florianopolis Bévay project, one of the most important works in the region, began in
May 2014, immediately after IBAMA had granted the installation license for a 14 km stretch.

In 2014, the concessionaire also concluded the construction of 44.3 km of side roadsesisgpedverpasses and
28.7 km of new auxiliary lanes, and completed the structural reinforcement and widening of 11 special structures
(bridges and overpasses).

Autovias e Vianorte: In December 2014, through its subsidiaries Autovias and Vianorte,dimp&hy concluded the
remodeling of the main access way to Ribeirdo Preto (Waldo Adalberto da Silveira interchange) at km 307+500 of the
SP 330- Rodovia Anhangueraat the junction of the SP 333, SP 255 and Avenida Castelo Branco (SPA 307/330). The
projed increased the safety of Rodovia Anhanguera users, organized highway and urban vehicle traffic in the Ribeirdo
Preto region and ensured access for pedestrians through overpasses. The project arose from a concession contrac
amendment and included he cauostion of eight overpasses, 20 access and return loops andraeddOpedestrian

overpass, benefiting more than 1.5 million people in the region.

In addition, in September 2014 Autovias began duplicating 13.6 km of the SP 318 between km 235 anti8#adn

Carlos region. This is a new project which was added to the concession agreement, resultinghonghsixtension of

the concession term until May 2019, in accordance with the marginal cash flow method for the economic and financial
rebalancingf the agreement.

Intervias: Implementation of the second 5 km stage of the Mogi Mirim Beltway is moving ahead rapidly. The
concessionaire is also duplicating the SP 147 between Mogi Mirim and Engenheiro Coelho, a project that began in
September 2014.
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State concessionaires estimate the following amounts as at December 31, 2014, in order to comply with obligations of
making investments, recoveries and maintenances until the end of concession agreement

12.31.2014
Autovias Centrovias Intervias Vianorte
Estimate from Estimate from Estimate from Estimate from
Type of costs 2015to 2018 2015to 2019 2015to 2028 2015t0 2018 Total
Infrastructure improvement investments 121,544 42,152 454,661 5,694 624,051
Special maintenance 178,278 97,309 187,983 86,061 549,631
299,822 139,462 642,644 91,755 1,173,682

Federal concessionaires estimate the following amounts as at December 31, 2014, in order to comply with obligations
of making investments, recoveries andintenances until the end of concession agreement

12.31.2014
Estimate from 2015to 2033
Réqis
Type of costs Planalto Sul Fluminense Ferndo Dias Bittencourt Litoral Sul Total
Infrastructure improvement investments 438,435 1,165,844 469,491 1,399,384 769,578 4,242,732
Recoveried Maintenances 249,832 372,845 762,749 602,465 541,865 2,529,755
Total 688,267 1,538,689 1,232,240 2,001,849 1,311,442 6,772,487

These amounts may suffer changes in view of contractual adjustarehperiodic reviews of cost estimates during the
concession period

For further detail on the funding sources for these investments, see item 10.1 (f) hereof
There is no relevant divestments in progress or estimated

b) acquisition of plant, equipment, patent or other assets that should materially influence the company’s production
capacity.

The Company did not acquire any plant, equipment, patent or other assets in the year ended December 31, 2014

c) New products and services, mentioning: i) description of researches in progress already disclosed; ii) total
amounts the Company spent in researches for development of new products or services; iii) projects under
development already disclosed; iv) total amounts spent by the Company in the development of new products or
services.

The Company did neither introduce new products and services nor conducted researches and development for new
products and services in 2014

10.11 Officers’ comments on other factors that materially influenced the operating performance which were
neither identified nor commented in other items of this section.

Al | rel evant and related information referring to the
mentioned above
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NET PROFIT ALLOCATION AND CAPITAL INCREASE PROPOSAL
EXHIBIT 9-1-11 TO CVM INSTRUCTION 481/09

The Company hereby discloses its proposal for allocation of net profit as of the close of the fiscal year ended December
31, 2014, in accordance with the terms of Article 9, Section 1, Item II, of G\luction 481 of December 17, 2009.

I n the table that foll ows we present our recommendati o
in the Board of Directors meeting held on February 2552@1 addition to the data from the fiscgbars ended

December 31, 2013 and December 31, 2012.

R$ 2014 2013 2012 a.h.14/13  a.h.13/12
Lucro liquido do exercicio 447.370.426,89 426.970.174,59 389.250.000,94 4,8% 9,7%
Destinacgao do lucro liquido:

Reserva legal (22.368.521,34) (21.348.508,73) (19.462.500,05)

Dividendos propostos 1 (106.250.476,39) (202.810.832,93) (184.893.750,44)

Retencdo de lucros 318.751.429,16 202.810.832,93 184.893.750,45
Lucro por agdo (R$) 1,30 1,24 1,13 4,8% -0,3%
Lucro liquido — Reserva legal (A) 425.001.905,55 405.621.665,86 369.787.500,89
Dividendos propostos — Total (B) 106.250.476,39 202.810.832,93 184.893.750,44 -47,6% 9,7%
Dividendos por acéo (R$) 0,30847 0,58881 0,53679 -47,6% -5,3%
(A/B) 25,00% 50,00% 50,00%
(-) Adiantamento de dividendos nov/14 79.222.221,20
Dividendos propostos a pagar 27.028.255,19
Dividendos propostos a pagar por acdo 0,07846912897295
Juros sobre capital préprio
Juros sobre capital préprio por agéo
Total de acdes 344.444.440 344.444.440 344.444.440
Ordinarias 344.444.440 344.444.440 344.444.440
Preferenciais
1The values indicated for 2013 and 2014 are the equivalent to the “Dividends D
Dividend Distribution:
The Company’s byl aws call f or a dinatprofitsbadjusiecdbas specifiedant | e

Article 202 of Law 6,404/76. In the past few fiscal years, the Company has fully paid out its mandatory distribution. In
other words, the mandatory dividend was notelativeetdb the b ac k .
2014 fiscal year is to distribute, as dividen2’800% of net profits corresponding to thecisyear ended December 31,

2014 after the legal reserve allocation

Therefore, the proposal for approvhieetiyng heo mCoamrpranyt I«
dividends in the amount of one hundigg million, two hundredfifty thousandfour hundred andeventysix reais and

thirty-nine centavos (R$06,250,476.39). Since the Company distributed seveniye million, two hundredtwenty-two
thousandtwo hundredtwenty-onereais andwenty centavogR$79,222,221.20) in interim dividends, corresponding to

zero pointtwenty-threereais (R$ ®3) per common share, ddovember 28, 2014as established by the Board of
Direcatdorrsefer endum” of the General Sharehol der s’ Meetir
General Meeting, idwenty-sevenmillion, twenty-eight thousand,two hundred andfifty -five reais andnineteen

centavos (R$7,02825519) of the né profits in the 2012 fiscal year, corresponding to zero pzeéng seven eight

four, six, ning one two, eight nine seven two, nine, five reais (R$07846912897295per share, with only those
shareholders holding shares on the date of the General'Se hol der s’ Meet i 08g2015being be he
eligible to receive said dividends
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Dividend payments will be made through current account deposits
Legal Reserve

Under the Company’'s byl aws, 0 n c e serkechaslbexeg radt, Itsynet prefits mayr e d
be allocated to the contingencies reserve, to the retained profits reserve for capital budgeting subject to approval by the
General Sharehol der s’ Meeting or to t lkda98ofhawddd4/ifezed pr o

In observance of legal and statutory provisions, on December 31, 2014,-twentyillion, three hundred sixtgight
thousand, five hundred and twertye reais and thirifour centavos (R$22,368,521.34), or 5% of the net prafitie
fiscal year, were allocated to the legal reserve

Legal Reserve = Net Profit * 5.0%
Other Relevant Information

In addition to the legal reserve allocation and the dividend distribution proposal, the Management also proposes that the
remainder ofhe Company’'s net profits be retained for the pur
budget (page 60 of this document)

The amount proposed for the retained profit reserve allocatitmas hundredeighteenmillion, sevenhundredfifty -
onethousandfour hundred andwenty-ninereais andixteencentavos (R$18751,42916).

| f the Company’'s Gener al Sharehol der s’ Meeting approv
modifications, the profit reserves total will exceed @e mpany’' s capital , a situation
Article 199 of Law 6,404/76. The Management thus also recommends the capitalization of the portion of the balance of
those reserves projected to e xaneuntdfohethendré€canddifaimeymilisn, capi t
three hundred sevenfive thousand, seven hundred fourteen reais anddifijit centavos (R$159,375,714.58)

There was no declaration of interest on equity based corresponding to the profits recognimediemanth balance
sheets or those of shorter periods.

No portion of profits corresponding to the fiscal year ended December 31, 2014 was allocated to the reserve for
contingencies

41 |



1 arteris

2015 CAPITAL BUDGET PROPOSAL

In observance of Article 196 of Law640 76, the Company’'s Board of Director
the General Sharehol der s’ Meeting to be held on April
following table

Estimativa do Fluxo de Caixa ano 2015 Em milhdes de Reais
Caixa Inicial 1.410

Fluxo de caixa gerado pelas operagdes apos imposto de renda 1.388

Disposicfes de novos financiamentos e receitas financeiras menos 319

amortizag6es de financiamentos e pagamentos de despesas financeiras

Pagamento de dividendos AGO (27)
Pagamento de dividendos intermediarios (nov/15) (69)
Caixa Disponivel para Investimentos 3.022

Investimentos previstos concessodes (2.067)
Outros investimentos em projetos e equipamentos (12)
Saldo de Caixa Final 943

Moreover, in light of the investment commigmts made to the Grantor with respect to its five federal concessionaires,
the Company expects to invest approximately R$6.8 billion during the entire concession term. These investments in
fixed and intangible assets include spending on the constructiggrpvement and maintenance of the highway
stretches managed by the Company, consistent with itstéonginvestment plan and the legal stipulations of its
concessions contracts
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PROPOSAL TO ELECT THE MEMBERS OF THE BOARD OF DIRECTORS
ITEMS 125 TO 12.10 OF THE REFERENCE FORM

Below, a list of nominees to the positions as members of the Board of Directors, appointed by Controlling Shareholder,
pursuant to items 12.5 to 12.10 of the Reference Form

12.5. Commitment clause of the Bylaws for settling conflicts among shareholders and between shareholders
and the Company by means of arbitration

The Bylaws establish théte Company, its shareholders, Managers and members of the Fiscal Council undertake to
resolve through arbitration every and anypdie which may arise between them, in particular, related to or deriving
from the application, validity, effectiveness, interpretation, infringement and their effects of the provisions contained
in the Novo Mercado Regulations, the Novo Mercado ParticipaBiontract, the Regulations on Sanctions, these
Bylaws and the provisions of Law No. 6,404/76, the regulations drawn up by the National Monetary Council by the
Brazilian Central Bank and by the CVM, and the other regulations applicable to the functibegayrity markets in

general or resulting from or related to them, as well as those appearing in the Arbitration Regulations of the Market
Arbitration Chamber, to be carried out at the Market Arbitration Chamber, established by the BM&FBOVESPA,
pursuanto the regulations of the same Chamber.

12.6. Members of the board of directors:

Below, a list of hominees for the positions as members of the Board of Directors, appointed by Controlling
Shareholders

Estimated Estimated ?;{}Z;s Appointed by
Age Profession CPF Position Date of Date of Term of Office hpld t th Controlling
Election Investiture eld at the Shareholder
Company
Francisco Miguel ) 2 years(AGO Not
Reynés Massanet 51years Engineer 236.290.5884 Board member  04.08.15 04.08.15 2017 Applicable YES
Marta Casas Caba 55years Attorney 235.981.6786 Board member  04.08.15 04.08.15 2years(AGO N.Ot YES
2017 Applicable
Francisco José Aljarc 53years Economist 236.290.52813 Board member  04.08.15 04.08.15 2years(AGO N.Ot YES
Navarro 2017 Applicable
David Antonio Diaz  45vears  Economist  235.981.70866  Board member 04.08.15  04.08.15  2YEArS(AGO CEO YES
Almazan 2017
Josep LIU|§ Giménez 58years Economist 237.838.6582 Board member  04.08.15 04.08.15 2years(AGO N.Ot YES
Sevilla 2017) Applicable
Benjamin Michael Business 2 years(AGO Not
Vaughan 43years administrator 235.602.64871 Board member  04.08.15 04.08.15 2017 Applicable YES
Luiz lidefonso Simdes oo oo BUSINESS 45 a55 199 Board member  04.08.15  04.08.15  2YeAS(AGO Not YES
Lopes administrator 2017 Applicable
Marcos Pinto Almeida 44 years Economist 835.202.36672 Board member  04.08.15 04.08.15 2years(AGO N.Ot YES
2017 Applicable
o . ) Independent 2 years(AGO Not
Sergio Silva de Freita 72years Economist 007.871.83819 Board member 04.08.15 04.08.5 2017 Applicable YES
Fernando Martinez o 00 Engineer  237.843.5780  Board member 04.08.15  04.08.15  2YErSAGO Not YES
Caro 2017 Applicable

12.7. Members of statutory, audit, risk, financial and compensation committees:

Currenty, the Company does not have any committee installed
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12.8. In relation to each nominee as member of the Board of Directors, please submit:

a) Curricula, including: (i) main professional experiences over the last five years, mentioning: company name,
person’s position and duties, company’s main activity in which these experiences occurred pointing out entities or
organizations composing (1) the company’s economic group, or (Il) partners with direct or indirect interest equal
to or exceeding 5% of same class or type of the Company securities; (ii) indication of all managerial positions the
person holds or held in listed companies.

Francisco Miguel Reynés Massanelir. Reynés Massanet holds a degree in Industrial Engineering (specializing in
thermal engingsfrom UPC and an MBA from IESE, and completed graduate courses in Business Administration in
Germany and the United States. He is currently the Chief Executive Officer (CEO) of Abertis Infraestructuras, and is a
member of the Board of Directors at Hispaaad TBI. Prior to assuming his administrative functions at Abertis, he
served as the Chief Executive Officer of Criteria CaixaCorp, a holding company for shares of Caja de Ahorros y
Pensiones de Barcelona (“La Cai caa’of)Directord af Sas Natwgh Uedme nt a
Fenosa, Agbar, Port Aventura and Boursorama. His business address is Av. Parc Lo@BfiB4atzelona, Spain,

0804Q

Marta Casas CabaMs. Casas Caba served as a Mergers and Acquisitions Officer at Pricewat€dupess until

2001. Since January 2001, she served as a Corporate Counsel Officer at Abertis Infraestructuras and as Deputy
Secretary General since 2016.2015 she wagppointed tothgog osi t i on of Abert iSle’isaComp |
member of the Boardf Directors of TBI, Inversora en Infraestructuras, S.L and Areamed, S.A. and, until June 2012, of
Eutelsat Communications, S.A. She holds a degree in Law from Universidad Autbnoma de Barcelona. Her business
address is Av. Parc Logistic-PD, BarcelonaSpain, 08040

Francisco José Aljaro NavarroMr. Alijaro Navarro holds a degree in Business from ICADE (1984) and began his
career as an Audit Manager at Arthur Andersen. Next, he joined the Cortefiel Group as CFO, and then went on to
become the StratggFinance and Control Officer. He also held positions at Viaplus and the Gonzalez Byass Group. In
2005, he joined Abertis Infraestructuras, S.A. as the General Finance and Corporate Development Officer, also handling
Investor Relations, Marketing, Managem Control and Tax Advising. He also serves as an advisor to Abertis Group
companies in a variety of countries. He is a member o
Account Auditors and Group of Market Experts. His businesseadds Av. Parc Logistic 120, Barcelona, Spain,

08040

David Antonio Diaz AlmazanMr . Diaz Al mazan holds bachelor’s and ma
Business School (Barcelona, 198893, Universidad Politécnica de Catalufia). He servedeamtestment Officer at

“ L @aixd and as a Financial Analyst at Caikalding, both of which belong to tHd.a Caixd. In 2002, he became

the Strategy and Corporate Development Officer at AbdrtiSeptember 2011, heas appointed athe South and

North AmericaHighways Officerof Abertis (which includes countries such as Chile, Argentina, Colombia and United
States) Among the Abertis Group’s other hi ghway concessi
Concesionaria del Elqui and Autopis@entral in Chile, Grupo Concesionario Oeste in Argentina, Coviandes in
Colombia and Metropistas in Puerto Riods of SeptembeR013, he has beelCEO of Arteris S.A., the holding

company that controls nine highway concessiorBrazil. His businessaddses i s t he Company’s hea

Josep Lluiz Giménez Sevilla: Mr. Sevilla holds e a ¢ h edegree inSnarce ama st er ' s Adinmigtrat®re | n
Management fronEADA, and completedthe Senior ManagemerRRrogram(PAD) at Universidad Australn Buenos
Aires and the Managerial Developmen®Program (PDD)at the IESE Business SchoolHe is currently Industrial
Development Officer af\bertis Infraefructuras anca member of the Board of Directors s#veral Group companies
He beganhis careerin 1981 atLa Caja de Barcelongnow “ L a Caln 2085"he became ChiefOperatng and
Finangal Officer atImobiliaria Colonial S.A. In 2001, he joinedRodoviaConcessionari&spanholaAcesa as South
America Concession Officebefore becoimg CEO of Grupo Concessnarios do Oeste S.A (GC@ndVice-CEO of
Autopista Del Sol (Ausol), concessaires that provide access to the city Riienos Aires.In 2007, he became
Managing Directoat Acesaand then Deputianaging Directoat Abertis Autopistasin Spain, and Busess Officer
Until 2014, he wasManaging Directorof Abertis Autopistasin Spain, anda Board member of several Group
companiesHis business addressAs. Parc Logistic 120, 08040Qin Barcelona- Spain.

Benjamin Michael Vaughan:Mr. Vaughan is théSenior Managing Partner of Brookfield Asset Management and an
Investment Officer for Brookfield in South America. He joined Brookfield in 2001 as a member of the corporate
development team and he focused on corporate restructurings, financing, acquasitiatigestitures. From 2006 to

2012, he held a variety of executive positions at Brookfield Renewable Energy Partners. He holds a Public Accounting
degree from Queens University. His business address is Rua Lauro Muller 116, 21° andar, Rio de Jaikiro, Br
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Luiz lldefonso SimBes Lopedvir. Lopes serves as the Senior Managing Partner at Brookfield Asset Management Inc.,
CEO of Brookfield Brasil Ltda. and Chairman of the Board of Directors of Brookfield Incorporagbes S.A. He is a
member of the Board of ilectors of COMBRASCAN, DALKIA Brasil S.A., Brookfield Energia Renovavel S.A., and

an Executive Officer at Brookfield Participagbes Ltda. He previously served as an Executive Officer at NATIVA
Construcdes Elétricas S.A. and Liberal CCTVM, CEO and Board emof Magliano S.A. CCVM and as an
Executive at Banco FIAT and FIAT Leasing S.A. He was a member of the Business Council of the State University of
Rio de Janeiro (UERJ) and a member of the Board of Directors of the Rio de Janeiro Stock Exchange. &le holds
degree in Business Administration from Moraes Junior University, with a graduate specialization in Capital Markets
from the Getulio Vargas Foundation. His business address is Rua Lauro Muller 116, 21° andar, Rio de Janeiro, Brazil

Marcos Pinto Almeida Mr. Almeida joined Brookfield Asset Management in 2003. He currently serves as the
company’'s Senior Vice President and responsible for Br
experience in private equity and corporate finanks investment experience in Brazil includes funding transactions

for hydroelectric plants, forestry projects, telecommunications and transmission lines. He has also participated in
funding operations in Brazil, Peru and Colombia. Prior to joining Breokfid , he served in Arthu
Group for six years. He worked for Arthur Andersen in Brazil, Ernst & Young in Switzerland and Deutsche Bank and
ThyssenKrupp in Germany. He holds a degree in Economics from the Federal University of MinadUG&i&$ énd

an MBA from the University of Sdo Paulo (USP) with specialization from the Kellogg School of Managéfisent.
business address is Rua Jodo Cachoeira 1325 apto. 72, Sao Paulo, Brazil

Sérgio Silva de FreitasMr. Freitas holds degrees in Enginiegr and Economics from the University of Brazil's
National School of Engineering and a graduate degree in Economic Analysis from Brazil's Ministry of Planning. He
served as an Advisor to the Ministry of Planning (1:9847), the Secretary of Finances foe tCity of Sdo Paulo
(19751979) and also as the Executive Officer for External Affairs at Banco Central do Brasil (1985). He currently
serves as the Chairman of the Board of Directors at OHL Brasil, and Chairman of the Board of Directors at Arcelor. He
is a member of the Board of Directors of Banco Ital (since 1985), Mittal (since 2006) and Zilo Lorenzeti (since 2005),
and has served as a member of the Board of Directors of Eternit-{2329, Unisor (1992002) and Arcelor (2002

2006). His businessaddres i s at the Company’'s headquarters,. on Rua

Fernando MartinezCaro: Mr. MartinezCaro is Senior Vicéresidentat Brookfield Asset ManagemenBefore

joining Brookfield, he wasVice-Presidentof Engineering andnfrastructure alNMET Mining Corporationfor five

years during which time ke was als@ member of th®oard ofseveralsubsidiariesBeforegoing INMET, he worked

for 18 years in the engineering and construction industry at Grupo Ferrovial, holdengs af leadership positionas

senior executive, he was headroé r r osubsididriessn several countries and Officer at Ferrovial Agroman Canada

Inc. andFerrovial Agroman UK Ltd.and CEOof Ferrovial Agroman US CorgHe holds & a ¢ h edegoeeini Givil
Engineering from théJniversidad Politecnica de Madrelnd a Master ' s degree in Civil
university He alsohasa Business and Administration degree from B8E Business SchodHis business address is

t he Co mp auagersslocdied @\d Bres. Juscelino Kubitschek, n® 14§5the city and state of S&o Paulo

b) any of the following events that occurred during the last 5 years: (i) any criminal conviction; (ii) any conviction in
CVM'’s administrative proceedings and penalties applied; and (iii) any unappealable conviction in the legal or
administrative level that have suspended him or disqualified him to practice any professional or commercial
activity.

None of the aforementioned events occurred over the last 5 years
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12.9 Marital relationship, common law marriage or kinship up to second degree between: a) the Company’s
Management; b) Company’s Management and managers of the Company’s direct or indirect subsidiaries;
c) managers of the Company or its direct or indirect subsidiaries and the Company’s direct or indirect
controlling shareholders; d) Company’s Management and managers of the Company’s direct or indirect
parent companies.

None of the aforementioned relationships occurred

12.10. Hierarchical relationships, rendering of services or control maintained over the last 3 fiscal years
between the Company’s Management and:

a) an entity directly or indirectly controlled by the Company:

Mrs. Marta Casas CabR]r. David Antonio Diaz AlmazdendMr. Marcos Pinto Aineidaare members of the Board of
Directors of the following subsidiariegutopista Ferndo Dias S.A., Autopista Fluminense S.A., Autopista Litoral Sul
S.A., Autopista Planalto Sul S.A., Autopista Regis Bittencourt S.A., Autovias S.A., Centrovias SiRedwssarios
S.A., Concessionaria de Rodovias do Interior Paulista 8milYianorte S.A.

b) issuer’s direct controlling shareholder:

Mr. Francisco Miguel Reynés Massanet is the Chief Executive Officer (CEQO) at Abertis Infraestructuras, S.A., a
companyomposing the controlling group of Participes en B
shareholder

Mrs. Marta Casas Caba is a Corporate Legal Counsel Officer andGéiceral Secretary of Abertis Infraestructuras,
S.A, an entity compsing the controlling group of Participes en
controlling shareholder

Mr. Francisco José Aljaro Navarro is the Chief Financial and Corporate Development Officer at Abertis
Infraestructuras, S.A., an entity raposing the controlling group of Participes en Brasil S.L., Unipersonal, the
Company’s direct .controlling sharehol der

Mr. Josep Lluis Giménez Sevilstrategy and Industrial Development General Officer at Abertis Infraestructuras, S.A.,
an entity compdasng t he controlling group of Participes en Br as
shareholder

Mr. Marcos Pinto Almeida is the head of Brookfield Infrastructure in Brazil, an infrastructure investment segment in
Brazil of Brookfield Aset Management Inc. Brookfield Brazil Motorways Holdings SRL, an entity composing the
controlling group of Participes en Brasi/l S. L., Uni per
investments composing Brookfield Group

Mr. Luiz lldefonso Sim&es Lopes is Senior Managing Partner at Brookfield Asset Management Inc.. Brookfield Brazil
Motorways Holdings SRL, an entity composing the controlling group of Participes en Brasil S.L., Unipersonal, the
Company’ s di r e c tdercisoarhalding df inviestngentssconaposimdBrookfield Group

Mr. Benjamin Michael Vaughan is Senior Managing Partner at Brookfield Asset Management Inc.. Brookfield Brazil
Motorways Holdings SRL, an entity composing the controlling group of Particip&aesil S.L., Unipersonal, the
Company’'s direct controlling shareholder, is a holding

Mr. Fernando MartineZaro is Senior Managing Partneat Brookfield Asset Management Inc. Brookfield Brazil
Motorways HoldingsSRL, an entity composing the controlling group Pérticipes en Brasil S.L., Unipersondie
Company’ s direct <cont r olinvestmentcanpasingrootfieldGaup i s a hol ding

c) supplier, client, debtor or creditor of the Company, its subsidiary or controlling shareholders, or subsidiaries of any
of these persons, if relevant:

No. In addition, we point out that there is no hierarchical relationship, rendering of services or control maintained over
the last three fiscal years between mo#es and any supplier, client, debtor or creditor of the Company, its subsidiary
or controlling shareholders any of these persons
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PROPOSAL TO ELECT THE MEMBERS OF THE FISCAL COUNCIL
ITEMS 12.6 TO 12.10 OF THE REFERENCE FORM

Below, information relatedo the nominees for the positions as sitting and alternate members of the Fiscal Council,
appointed by Controlling Shareholder, pursuant to items 12.6 to 12.10 of the Reference Form

12.6.  Members of the Fiscal Council:

Below, a list of nominees for thgositions as members of the Fiscal Council, appointed by Controlling Shareholders

Estimated Estimated Term of (?s??iigs Appointed by
Age Profession CPF Position Election Investiture " P Controlling
Office held at the
Date Date Shareholder
Company
Luiz Femando g voars Economist  347.559.770  omngBoard o, o545 050615 1year Not YEAR
Parente Member Applicable
Evelyn Joerg 33years Administrator 233454715 ~ omngBoard 4, 5505 050615 1year Not YEAR
Member Applicable
Luiz Gustavo . Alternate Board Not
Rodigues Pereira 38 years Economist 037.662.42725 Member 04.23.15 05.06.15 1 year Applicable YEAR
lsacson Casiuch ~ 58years  ~momeyand  gog 594 5gpg Altenate Board o005 50615  1year Not YEAR
Economist Member Applicable

12.7. Members of statutory, audit, risk, financial and compensation committees:
Currently, the Company has no committee installed
12.8. Members of the Fiscal Council

a) curricula, including: (i) main professional experiences over the last 5 years, indicating: the company name,
person’s position and duties, company’s main activity in which experiences occurred pointing out the companies or
organizations composing (I) the company’s economic group or (Il) partners with direct or indirect interest, equal
to or exceeding 5% of same class or type of the Company securities; (ii) indication of all managerial positions this
person holds or held in listed companies.

Luiz Fernando ParenteMr. Parente joinedrookfield Brasilin 1979.He is currentlyan officer atBRKB DTVM (the
new name oBanco Brascanand Financial Officer of Combrascan Shopping Centettse owner andoperator ofRio
Sul Shopping Centeiin Rio de JaneiroHe has more thaB0 years of experience in the financedeaasan auditor,
controllerand officer of Brookfield Groupholding companies and financial institutiartde serveddr ten years as the
Group’' s Aufbral its Brazitisaartivities Before joiningBrookfield, he worked for three years @ta. Vale
do Rio Doce.Mr.; Parenteholds adegree in Econoios from the Bennettinstitute, inRio de JaneiroHis business
address iRRua Lauro Miiller, 116, 21° andar, Rio de Janeiro.

Evelyn Joerg:Ms. Joerg joinedrookfieldin 2011las f i nanci al ma n angltesectopfiivatd elgquly C o mp a
fund inBrazil. Before joiningBrookfield, she worked aPricewaterhouseCoopédrsTorontoandRio de Janeiromnainly

focusing on multinationas and smaller miningcompaniesShe is aCFA Charterholdera Chartered Accountarit

Canada and holds a degrin Commercefrom QueensUniversity inthe samecountry. Her business address Rua

Lauro Miller, 116, 21° andar, Rio de Janeiro.

Luiz Gustavo Rodrigues Pereiravir. Pereira ighe controller at Brookfield Brasil.He is based iRio de Janeirand
has nore thanl5 years of experience ihe finandal, auditand accountingreas. Mr. Pereir@ined Brookfield in 2009
asits Private Equity FundController. Before that, he was audit managkaving taken parin IPOs, duediligence
proceduresand IFRS and US-GAAP auditsfor groups such agEndesa, Energisand CSN, among othersHe hasa
bachel or 'Esonankgromette State University dRio de Janeire- UERJandin Accounting fromEstécio de
SaUniversity. His business addressRaia Lauro Miiller, 16, 21° andar, Rio de Janeiro.

Isacson CasiuchMr. Casiuch holdd a ¢ h edegoes inh kaw andEconomics from the Federal University dRio de
Janeiro (UFRJand theRio de JaneirdSchool of Political and Economic Scien@gema st er ' s Bdsmepss ee i I
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Administration from theGetlio VargasFoundation and aMBA from IBMEC. He worked for four years ahase
Manhattan Bankfor nine years aBanco Garantia S.Aandwas anexecutive officer aBanco Votorantimwhere he
remained for six yearsde worked forl2 years aBanco Brascan (Brookfieldyherehe wasa partner and executive
officer in theinvestmenbanking,underwritinganddistribution, corporateandcredit areas Between2008and2012he
wasa partner and executive officer Banco Modal where e was head of th@vestmenbanking,corporateandcredit
areas andresponsible fosstructuringthe private equity team and igtivities operating directly in the Oil and Gas
Fundand theColiseuFund where he was member of the Board of Director§ AESA S.A.He returnedto Brookfield
asPrivate EquityFund Officer and coordinator of the entire group regarding financial market and financial structuring
activities Currently, he is member of the Board of DirectorBadisoil S.A.Until 2010he was metmer of theseveral
Anbima committees(Corporate Finance Comtteg Fund Commitee and Coordinator of the Project Financing
Committeg. His business addressRsia Lauro Miller, 116, 21° andar, Rio de Janeiro.

(b) any of the following events that occurred during the last 5 years: (i) any criminal conviction; (ii) any conviction in
CVM’s administrative proceedings and penalties applied; and (iii) any unappealable conviction in the legal or
administrative level that have suspended him or disqualified him to practice any professional or commercial
activity.

None of the aforementioned events occurred over the last 5 years

12.9 Marital relationship, common law marriage or kinship up to second degree between: a) the Company’s
Management; b) Company’s Management and managers of the Company’s direct or indirect subsidiaries;
¢) managers of the Company or its direct or indirect subsidiaries and the Company’s direct or indirect
controlling shareholders; d) Company’s Management and managers of the Company’s direct or indirect
parent companies.

None of the aforementioned relationships occurred

12.10. Hierarchical relationship, rendering of services or control maintained over the last 3 fiscal years, among
Management of the Company and: a) entity directly or indirectly controlled by the Company b) issuer’s
direct controlling shareholder; ¢) supplier, client, debtor or creditor of the Company, its subsidiary or
parent companies, or subsidiaries of any of these persons, if relevant.

No occurrence of any of the aforemengdnrelationships among those appointed for the position as member of the
Fiscal Council
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MANAGEMENT COMPENSATION PROPOSAL
ITEM 13 OF THE REFERENCE FORM

The Company’'s Board of Directors approved teheCompamys sl
Management of up to R$17 milliomcluding payroll and social security charges and (ii) compensation for each
member of the Fiscal Council, pursuant to Paragraph 3 of Article 162 of Law n° 6,404/76, corresponding to ten percent
(10%) of the agrage compensation as Officer of the Company

13.1. Management compensation policy or practice
a) purpose of the compensation policy or practice

The Company seeks to properly compensate the competency and the responsibility of its professionals through the
adoption of a compensation policy concerned with the growth of individual and group. values

The Statutory Officers are the Company’s employees anoa
also may receive as variable compensation, aanvariable bonus based on the Profit Sharing Progf@aRR. The

Fiscal Council and the Board of Directors are composed ofesgiloyed workers and are not given any type of
variable compensation

Besides the bonus, the company and its subsidiariestairaia profit sharing plan that comprises all its employees,
including Statutory Officers. The plan provides for employees payment based on individual evaluation and company
targets

b) compensation structure mentioning: (i) a description of compensation components and related objectives; (ii) the
proportion of each element in total compensation; (iii) calculation methodology and adjustment of each
compensation component; and (iv) reasons justifying the compensation structure

Annual fixed compensation

The statutory executive board and the board of directors receive fixed monthly compensation according to criteria
defined by laws (CLT or Brazilian Labor Laws) reported herein, including due salary amounts and direct charges and
direct benefits such as: prieahealth insurance, meal voucher, group life insurance; and members of the Fiscal Council
receive fixed compensation for their services rendered

Annual variable compensation

The statutory executive boar d’ s iveaProfité&haling ProgeempPRRn @t i on
i ndividual evaluation of each professional and the a
consideration

For the last year, the percentage of each component in total compensation is indicatedias foll

2014
Remuneracéo Fixa Remuneracéo Variavel Tt
Participagéo em Participagéo
Salarios Beneficios Reunides Outros (*) Bonus Resultatos | Outros (*)

Conselho de Administrac&o 98% 2% - - - - - 100%
Conselho Fiscal 100% - - - - - - 100%
Diretoria estatutéria 46% 7% 0% 13% 3% 31% 0% 100%
The statutory executive board’s compensation is adjust
category’s union. The compensation adjustment of t he

shareholimber s’ me et
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c) main performance indicators which are considered when determining each compensation component

The Company does not establisked compensatioperformance indicators. The indicators provided for in the profit
sharing program for the variable coemsation are

=A =4 =4 =4

The

meeting and

Finangal: EBITDA, Operding Expenses
Security: Compliance with the internal policy and procedures

Investmens: Compliance with the construction schedule

Individual Performance Assessmeintdividual performancean regard toexpected delivgrto the responsilel
area and tthe Company

over al

statutory

compensation

of fi

of

cers

member s

d) as compensation is structured to reflect the evolution of performance indicators

As

achi

per item
practice, with annual monitoring through salary researches, in dngdnal evaluation of each professional and in the

of the Company’ s itis 400% leased on tha Brofit SharingaPrograb | e
PPR, andt seeks a balance between the individual performance and the achievementd€th mp any ' s

evement

c above,

xed

of

t he

compensation

compensation

Board of D
i s establ
S not di «
c

target

€) how the compensation policy or practice is in line with the Company’s short, medium and long terms interests

The Company by adopting salaries and benefits compatible with the market seeks to attract and retain qualified
professionalsso that to maintain in its staff, motivated professionals and committed to its sustainable growth strategy

and its business plan

Through the Profit Sharing ProgramArteris seeksto align its short and idterm interests to the executivieonus

program

f)  compensation supported by subsidiaries, controlled companies or direct or indirect controlling shareholders

There is no compensation supported by subsidiaries, controlled companies or direct or indirect controlling shareholders

of the Company

g) existence of any remuneration or benefit related to the occurrence of certain corporate event, such as the sale of

the Company’s control

None
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13.2. Compensation recognized in profit or loss over the last 3 fiscal years and the compensation foreseen for
the current fiscal year of the board of directors, statutory executive board and fiscal council.

Fiscal year en.ded Dgcemper 31,2015 Board of Statutory Fiscal Council Total
(Estimate in Reais) Directors Board of

Number of members (*) 11.00 6.00 6.00 23.00
Annual fixed compensation 3,810,000 8,775,000 433,000 13,018,000
- Salary or management compensation 3,530,000 6,200,000 363,000 10,093,000
- Direct and indirect benefits 50,000 475,000 - 525,000
- Compensation due to participation in ) i i i
committees
- Othert 230,000 2,100,000 70,000 2,400,000
Annual variable compensation - 4,415,000 - 4,415,000
- Bonus - 415,000 415,000
- Profit sharing - 4,000,000 - 4,000,000
- Compensation due to participation in ) i i i
meetings
- Commissions - - - -
- Other t - - -
Post-employment benefits - - - -
Benefits due to the termination of exercising ) i i i
the position
Share-based compensation - - - -
TOTAL 3,810,000 13,190,000 433,000 17,433,000
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Board of | Board of Fiscal

Number of

members- 2015 Directors| Executive | Council

Jan 11 6 6

Feb 11 6 6

Mar 11 6 6

Apr 11 6 6

Mai 11 6 6

Jun 11 6 6

Jul 11 6 6

Aug 11 6 6

Sep 11 6 6

Oct 11 6 6

Nov 11 6 6

Dec 11 6 6

Total 132 72 72

Year average(/12) 11,00 6,00 6,00

Fiscal year ended December 31, 2014 (in Board of >tatutory .
. . Board of Fiscal Council Total
Reais) Directors .
Executive

Number of members (*) 11.00 6.33 5.67 23.00
Annual fixed compensation 2,116,764 7,455,222 316,964 9,888,950
- Salary or management compensation 1,861,107 5,209,928 264,137 7,335,172
- Direct and indirect benefits 39,222 767,660 - 806,882
- Compensation due to participation in
rommittepc B ) ) )
- Othert 216,435 1,477,634 52,827 1,746,896
Annual variable compensation - 3,759,681 - 3,759,681
- Bonus - 300,000 - 300,000
- Profit sharing - 3,459,681 - 3,459,681
- Compensation due to participation in ) i i i
meetings
- Commissions - - - -
- Othert - - - -
Post-employment benefits - - - -
Benefits due to the termination of exercising
the position
Share-based compensation - - - -
TOTAL 2 2,116,764 11,214,903 316,964 13,648,631

(1) Including Charges

(2) Of total Management compensation, R$7,537.16 thousand were apportioned and recorded as cost in the
subsidiaries of the Arteris' Group

Note(*): The calculation of the number of members of the Board of Directors, Statutory Executive Board and Fiscal Council
corresponds to the annual average number of members in each body verified monthly divided by twelve months, with
two decimal places.
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Board of

Number of members -] Board of | Executive Fiscal

2014 (Actual) Directors | Officers Council

Jan 11 7 6

Feb 11 7 6

Mar 11 7 6

Apr 11 7 6

May 11 6 5

Jun 11 6 5

Jul 11 6 5

Aug 11 6 5

Sept 11 6 6

Oct 11 6 6

Nov 11 6 6

Dec 11 6 6

Total 132 76 68

Average year (/12) 11,00 6,33 5,67

Fscal year ended December 31, 2013 (in Board of Statutory .
. i Board of Fiscal Council Total
Reais) Directors .
Executive

Number of members (*) 10.42 7.00 6.00 23.42
Annual fixed compensation 977,063 7,922,928 180,237 9,080,228
- Salary or management compensation 977,063 5,541,161 180,237 6,698,461
- Direct and indirect benefits - 350,387 - 350,387
- Compensaton due to participation in
rommittenc ) ) B )
- Other? 2,031,380 2,031,380
Annual variable compensation - 3,226,536 - 3,226,536
- Bonus - 200,000 - 200,000
- Profit sharing - 3,026,536 - 3,026,536
- Compensation due to participation in i i ) i
meetings
- Commissions - - - -
- Other * - - - -
Post-employment benefits - - - -
Benefits due to the termination of exercising i i ) i
the position
Share-based compensation - - - -
TOTAL 977,063 11,149,464 180,237 12,306,764

(1) Charges

Note(*): The calculation of the number of members of the Board of Directors, Statutory Executive Board and Fiscal Council
corresponds to the annual average number of members in each body verified monthly divided by twelve months, with

two decimal places.
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Board of

Number of members Board of | Executive Fiscal

2013 Directors | Officers Council

Jan 10 7 6

Feb 10 7 6

Mar 10 7 6

Apr 10 7 6

May 10 7 6

Jun 10 7 6

Jul 10 7 6

Aug 11 7 6

Sept 11 7 6

Oct 11 7 6

Nov 11 7 6

Dec 11 7 6

Total 125 84 72

Average year (/12) 10.42 7.00 6.00

Fiscal year ended December 31,2012 (in Board of S .
. . Board of Fscal Council Total
Reais) Directors :
Executive

Number of members (*) 8.17 6.75 6.00 20.92
Annual fixed compensation 146,176 4,761,058 180,000 5,087,234
- Salary or management compensation 146,176 3,315,206 180,000 3,641,382
- Direct and indirect benefits - 228,929 - 228,929
- Compensation due to participation in i i i i
committees
- Other? - 1,216,924 - 1,216,924
Annual variable compensation - 2,377,173 - 2,377,173
- Bonus - 1,136,519 - 1,136,519
- Profit sharing - 821,184 - 821,184
- Compensation due to participation in i i ) i
meetinas
- Commissions - - - -
- Other? - 419,470 - 419,470
Post-employment benefits - - - -
Benefits due to the termination of exercising i i i )
the position
Share-based compensation - - - -
TOTAL 146,176 7,138,231 180,000 7,464,407

(1) Charges

Note(*): The calculation of the number of members of the Board of Directors, Statutory Executive Board and Fiscal Council
corresponds to the annual average number of members in each body verified monthly divided by twelve months, with

two decimal places
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Board of

Number of members Board of | Executive Fiscal
2012 Directors | Officers Council
Jan 8 6 6
Feb 8 6 6
Mar 8 6 6
Apr 8 7 6
May 8 7 6
Jun 8 7 6
Jul 8 7 6
Aug 8 7 6
Sept 8 7 6
Oct 8 7 6
Nov 8 7 6
Dec 10 7 6
Total 98 81 72
Average year (/12) 8.17 6.75 6.00

13.3. Variable compensation of the 3 last fiscal years and estimated for current fiscal year of the board of
directors, statutory executive board and fiscal council

The members of the board of directors and fiscal council are not entitled to variable compensation. Only the
statutory officers are given variable compensation as PPR and bonus, with maximum amount to pay
described bonus, as well as profit sharing plan. There is no stock option plan. Amounts are in Brazilian
Reais.

Variable compensation
P Statutory Board of

estimated for the current Board of Directors . . Fiscal Council Total

. . Executive Officers

fiscal year - 2015 (Estimate)
No. of members 11.00 6.00 6.00 23.00
Bonuses and Other (*) 0 415,000 - 415,000
Minimum amount provided in i i i )
the compensation plan
Maximum amount provided in i 415,000 i 415,000

the compensation plan
Amount provided in the
compensation plan, if the goals - - - -
are reached
Profit sharing - 4,000,000 - 4,000,000
Minimum amount provided in
the compensation plan

Maximum amount provided in

. - 4,000,000 - 4,000,000
the compensation plan
Amount provided in the
compensation plan, if the goals - 3,500,000 - 3,500,000
are reached
Total 0 4,415,000 - 4,415,000

(*) Other: Charges
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Variable compensation for the
fiscal year ended December
31,2014

Board of Directors

Statutory Board of
Executive Officers

Fscal Council

Total

No. of members

11.00

6.33

5.67

23.00

Bonuses and Other (*)

300,000

300,000

Minimum amount provided in
the compensation plan

Maximum amount provided in
the compensation plan

300,000

300,000

Amount provided in the
compensation plan, if the goals
are reached

Profit sharing

3,459,681

3,459,681

Minimum amount provided in
the compensation plan

Maximum amount provided in
the compensation plan

3,459,681

3,459,681

Amount provided in the
compensation plan, if the goals
are reached

3,459,681

3,459,681

Amount effectively recognized in
the Company's results

3,459,681

3,459,681

Total

3,759,681

3,759,681

(*) Other: Charges

Variable compensation for the
fiscal year ended December
31,2013

Board of Directors

Statutory Board of
Executive Officers

Fiscal Council

Total

No. of members

10.40

7.00

6.00

23.00

Bonuses and Other (*)

200,000

200,000.00

Minimum amount provided in
the compensation plan

Maximum amount provided in
the compensation plan

200,000

200,000

Amount provided in the
compensation plan, if the goals
are reached

Amount effectively recognized in
the Company's results

200,000

200,000

Profit sharing

3,026,536

3,026,536

Minimum amount provided in
the compensation plan

Maximum amount provided in
the compensation plan

3,026,536

3,026,536

Amount provided in the
compensation plan, if the goals
are reached

3,026,536

3,026,536

Amount effectively recognized in
the Company's results

3,026,536

3,026,536

Total

3,226,536

3,226,536

(*) Other: Charges
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Variable compensation for the S0y e of
fiscal year ended December Board of Directors . . Fiscal Council Total
Executive Officers
31,2012
No. of members 8.17 6.75 6.00 20.92
Bonuses and Other (*) - 1,555,988 - 1,555,988
Minimum amount provided in
the compensation plan i i ) i
Maximum amot.mtprowded in i 1,555,988 ) 1,555.988
the compensation plan
Amount provided in the
compensation plan, if the goals - - - -
are reached
Amount effectively recognized in i 1,555,988 ) 1,555.988
the Company's results
Profit sharing - 821,184 - 821,184
Minimum amount provided in
the compensation plan i i ) i
Maximum amogntprowded in i 821,000 ) 821,000
the compensation plan
Amount provided in the
compensation plan, if the goals - 821,000 - 821,000
are reached
Amount effectively recognized in i 821,000 ) 821,000
the Company's results
Total - 2,377,172 - 2,377,172

(*) Other: Charges

13.4. Description of the share-based compensation plan of the board of directors and statutory executive board,

effective in the last fiscal year and estimated for current fiscal year.

The Company does not have any sHasieed compensation plan

13.5. Shares or quotas directly or indirectly held in Brazil or abroad and other securities convertible into shares
or guotas, issued by the Company, its direct or indirect controlling shareholders, subsidiaries or entities
under common control, by members of the board of directors, statutory executive board or fiscal council,
grouped by body, on the closing date of the last fiscal year.

Board of Directors StatutoggaEr)éecutlve Fiscal Council

Arteris 5 - 5

Autovias - - N/A
Centrovias - - N/A
Intervias - - N/A
Vianorte - - N/A
Planalto Sul - - N/A
Litoral Sul - - N/A
Fluminense - - N/A
Fernédo Dias - - N/A
Régis Bittencourt - - N/A

(*) Inorder to awid duplicity of information, shares held by members who cumulate duties in the executive board and board of direcmmpwee c
only once
N/A — Not applicable (fiscal council is not installed)
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13.6. Information about the share-based compensation recognized in profit or loss for the last 3 fiscal years and
estimated for current fiscal year of the board of directors and statutory executive board

There was no shaigased compensation over the last 3 fiscal years. The Company has no estimate & Swdrap
based compensation plan in current year

13.7. Information about the outstanding stock options of the board of directors and statutory executive board
at the end of the last fiscal year.

At the end of the last fiscal year, the Comphayg nooutgandingstock optiongor the Boardof Directors and statutory
Board of Executive Officers

13.8. Information about the options exercised and shares delivered related to the share-based compensation of
the board of directors and statutory executive board over the last 3 fiscal years.

In the three last fiscal years, there no optiemseexercisedr shares delivered to the Board of Directors or statutory
Board of Executive Officergiven that he Companyloes not make use sharebased compensation

13.9. Information necessary to understand data disclosed in items 13.6 to 13.8, such as the explanation on the
pricing method of shares and options value.

None, since the Company does n@tke use oharebased compensation
13.10 Pension plans in force granted to the members of the board of directors and statutory executive board

There is no pension plan granted to the members of the board of directors and board of executive officers
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13.11. Information about compensation in the last 3 fiscal years of the board of directors, statutory executive
board and fiscal council

Statutory .
. . Board of . Fiscal
2014 (in Reais) Directors Executive Council
Board
o]
N° of members 11,00 6.33 567
Amount of highest compensation 305.000 2340.000 56.400
Amount of smallest compensation 156.000 676.000 30.000
Average compensation amount 192.433 1.770.774 55935
2013 Board of E;Ztcuutt?\r/)é Fiscal
(in Reais) Directors Board Council
N° of members 10.42 7.00 6.00
Amount of highest compensation 127,503 1,646,088 30,000
Amount of smallest compensation 89,583 588,226 30,000
Average compensation amount 93,798 1,592,780 30,000
2012 Board of ES;?CUJS\% Fiscal
(in Reais) Directors Board Council
N° of members 8.17 6.75 6.00
Amount of highest compensation 100,000 1,827,462 30,000
Amount of smallest compensation 4,800 673,006 30,000
Average compensation amount 17,892 1,057,574 30,000

13.12. Contractual arrangements, insurance policies or other instruments that structure compensation or
indemnity mechanisms for the Management in the event of removal from office or retirement (including
financial consequences for the Company)

None

13.13. Percentage of total compensation for each body recognized in the Company’s results referring to the
members of the board of directors, statutory executive board or fiscal council who are parties related to
direct or indirect controlling shareholders, as defined in the accounting standards dealing with this issue
related to the last 3 fiscal years

Orgéo 2012 2013 2014

Diretoria Estatutaria 0,00% 0,00% 0,00%
Conselho de Administracéo 13,00% 63,64% 63,64%
Conselho Fiscal 0,00% 0,00% 0,00%

13.14. Amounts recognized in the Company’s results as compensation for the members of the board of directors,
statutory executive board or fiscal council, grouped by body, for any reason rather than the position they
hold, such as for instance, commissions and consulting or advisory services related to the last 3 fiscal
years.

None
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13.15. Amounts recognized in the results of direct or indirect controlling shareholders, entities under common
control and subsidiaries of the Company, as compensation of members of the board of directors, statutory
executive board or fiscal council of the Company, grouped by body, specifying the reasons these amounts
were attributed to these individuals, related to the last three (3) fiscal years

The members of the Board of Directors performing executive duties at Abertis Infraestructuras, S.A. and Brookfield
Brazil Motorways Holdings SRL, as well as other board members and officers, do not receive compensation

corresponding to the duties performed in Arteris whic
already mentioned in item 13.1.f., there are no an®uecognized in the results of direct or indirect controlling
sharehol der s, companies under common <control and Comp
compensation
Fiscal Year 2014 —compensation received due to Board of Statutory Fiscal Council Total
position held at the Issuer Directors Executive Board
Direct and indirect controlling shareholders - - - -
Issuet s subsidiaries - - - -
Companies under common control - - - -
Fiscal Year 2014 — other compensation Board of Statutory Fiscal Council Total
received, specifying its reasons Directors Executive Board
Direct and indirect controlling shareholders - - - -
|l ssuer’s subsidiaries - - - -
Companies under common control - - - -
Fiscal Year 2013 — compensation received due Board of Statutory . .
to position held at the Issuer Directors Executive Board Pl Coe] veEl
Direct and indirect controlling shareholders - - - -
Il ssuer’s subsidiaries - - - -
Companies under common control - - - -
Fiscal Year 2013 - o_ther_ compensation B_oard of Statutory Fiscal Council Total
received, specifying its reasons Directors Executive Board
Direct and indirect controlling shareholders - - - -
|l ssuer’s subsidiaries - - - -
Companies under common control - - - -
Fiscal Year 2012 — compensation received due Board of Statutory Fiscal Council Total
to position held at the Issuer Directors Executive Board
Direct and indirect controlling shareholders - - - -
|l ssuer’'s subsidiariesg - - - -
Companies under common control - - - -
‘ Fiscal Year 2012 — other compensation Board of Statutory Fiscal Council Total
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received, specifying its reasons

Directors

Executive Board

Direct and indirect controlling shareholders

|l ssuer

s subsidiari

€ s

Companies under common control

13.16.

None

Other relevant information
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PROPOSED AMENDMENT
TO THE COMPANY’S BYLAWS

A proposal to amend the wording of Article 5 of the Compasy By | aws wi | | be submitte
Extraordinary Shareholders’. Meeting to be held on Apri

Below, the amendments proposed, as well as related justifications and effects pursuant to Article 11 of CVM Rule 481
of December 17, 2009

Finally, we submit a proposal for new wording of .the Co
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Proposal and Justification to Amend the Company’s Bylaws:

and thirty centavog(R$ 873,821,812.30divided into
three hundred, fortjour million, four hundred, forty
four thousand, four hundred and foftur
(344,444,440) nopar, bookentry, registered commo

shares.

Item Current Wording Proposed Wording Justification and Effects
Article 5: | Article 5 — The subscribed share capital &ght | Article 5 — The subscribed share capitalaee billion | The capital increase derives from the par
amendment tq hundred and seventiiree million eight hundred an{ thirty-three million one hundred and nineseven| capitalization of profit reserves, if th
thecaput. twentyone thousandeight hundred and twelvesais| thousandfive hundred and twentsix reaisand eighty | Management propos@ approved, in order t

eight centavogR$ 1,033,197,526.98livided into three

hunded, fortyfour million, four hundred, fortfour
thousand, four hundred and foiftyur (344,444,440
non-par, bookentry, registered common shares

comply with Article 199 of LSA or Braziliar
Corporation Law
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Brookfield abertis

Below is the consolidated version for the proposal of the new Bylaws:
BYLAWS OF
ARTERIS S.A.

Corporate Taxpayer’s ID (CNPJ/MF): 02.919.555/0001-67
Company Registry (NIRE): 35.300.322.746

CHAPTER I
NAME, REGISTERED OFFICE, OBJECT AND DURATION

Article 1 — ARTERIS S.A. is a limited liability company governed by these Bylaws and by all other applicable legal

provisions
Paragraph 1 With the admission ofeth Company to t he “Novo Mer cado” s p
BM&FBOVESPA SA.—-Bol sa de Valores, Mer cadorias e Futuros

shareholders, Managers and members of its Fiscal Council, when appointed, hereby submittingtieelgalations of
the Novo Mercado segment of the BM&FBOVESPA (the “Novo

Paragraph 2 The provisions of the Novo Mercado Regulations shall prevail over the statutory provisions in the event of
infringement of the rights of the ngdents of public offers established in these Bylaws.

Article 2 - The Company has its registered office at Avenida Presidente Juscelino Kubitschek, 1455, 9th floor, Vila
Nova Conceicéo, in the City of Sdo Paulo, State of Sdo Paulo, and may, by resilthi@Board of Directors, open,
maintain and close subsidiaries, offices, warehouses or representation agencies in any part of national territory or
abroal.

Article3-The Company’s business object consists of the foll
i) execution hirough administration, contracting or subcontracting of civil construgtamks, including auxiliary
or supplementary services, with the exception of the supply byCtmpanyof merchandise outside the

location of provision of theervices

i) the execution of studies,calculations,projects, testsand supervisionrelating to its engineeringand civil
constructiomctivities

iii) the execution of infrastructure works in general, including without restriction, civilstructionservices,
earthmovingin general, signaling, reinforcement, upgrading, maintenaso@ preservation of roads and
engineering consultancy general

iv) exploitation of businessopportunitiesrelating to works and/or public servicesdirectly and/orthrough
consortia in the gneral infrastructure sector, through any form of contract, inclumihgot limited to publie
private partnerships, authorizations, permits @mcessions

V) exploitationof operating and maintenance services for transport infrastructgeménal and

Vi) investment in other companies, which develop activities related to those descitbetsin
to (v) above

Avrticle 4 -The Company shall be of indefinite duration
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CHAPTER 11
CAPITAL AND SHARES

Article 5 — The subscribed share capital R$1,033197,526.88 (one billion, thirtythree million, one hundred and
ninety-seven thousand, five hundred and twesityreais and eightgight centavgs divided into (three hundred and
forty four million, four hundred and forty four thousand, four humtland forty) common shares, all registered, in book
entry form and without nominal value

Paragraph 1 Each common share shall have the .right to

Paragraph 2 The shares of the Company shall bedk bntry form, maintained in the deposit account in the name of
their holders, with a financial institution authorized by the Comissao de Valores Mobiliarios [Brazilian Securities and
Exchange Commission] (CVM) and appointed by the Board of Directorh, shiareholders entitled to demand the
remuneration stipulated in paragraph 3 of Article 35 of Law No. 6,404/76

Paragraph 3 Failure by the subscriber to pay in the subscribed amount under the conditions stipulated in the bulletin or
calling requested bthe corresponding management body shall be considered ipso jure as a default, for the purposes of
Articles 106 and 107 of Law No. 6,404/76, rendering the subscriber subject to the payment of the overdue amount plus
monetary correction, equal to the chamy¢he General Market Prices Index (I8, published by Fundacéo Getulio

Vargas (FGV), or its replacement, for the shortest legally permitted interval, plus interest of 12% per year, pro rata

temporis and a fine corresponding to 10% of the amount ofiitebly corrected overdue payment

Paragraph 4 In the event of withdrawal by shareholders, the amount to be paid by the Company by way of
reimbursement for the shares held by the shareholders who have exercised their right of withdrawal in the cases
auttorized by law shall correspond to the economic value of such shares, to be determined in accordance with the
valuation procedure approved by Law No. 6,404/76, subject to subsequent amendments

Article 6 — the Company cannot issue preferred shares oe fimd fee
CHAPTER II1
COMPANY MANAGEMENT
SECTION | - THE SHAREHOLDERS’ MEETING

Article7-The Sharehol der s’ Meeting has powers to decide on
Company and to take the resolutions which it cders convenient for its defense and development

Paragraph 1 The Sharehol ders’ Meeting shal/l ordinarily
the terms of the Law or of these Bylaws

Paragraph 2 The Shar egered ahe chaired biMa sharéholder ceobea byl those eresent, who
shall appoint a secretary to assist him

Paragraph 3 I n order to take part in the Sharehol der s’
advance: (i) an identityatument and/or relevant company instruments proving the legal representation, as appropriate;
(ii) proof of registration by the registering institution; (iii) the poveér attorney instrument with authentication of the
signature of the grantor; and/or Xiwith regard to the shareholders participating in the fungible custody of the common
shares, the extract containing the relevant equity holding, issued by the competent body

Avrticle 8 - Without prejudice to other issues provided by law, the followingmany actions shall depend on approval
by the Sharehol ders’ Meeting

() deciding on withdrawal from the Novo Mercado segment of the BM&FBOVESPA -SBolsade Valores,
Mer cadori as eMefadd;ur os (“ Novo

(i) selecting from among the qualified fitstions pursuant to item (vi) of Paragraph 2 of Arti@& of these
Bylaws, indicatedas a threenamelist by the Board of Directors,the party responsibldor the preparation of
the valuation report for the sharetthe Company, which must satistiie requirementf Paragraphl of
Article 8 of Law 6,404/76and include the liability stipulatedin paragraph 6 of the same article, in the event
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of cancellation of its registration adiated company, its withdrawal from the Novo Mercado or the holding of
apublic tender offef “ O P de&cjibed in Chapter VI of theBglaws, AND

(iii) authorizing in advance the execution of actions by any executive officer, emmoyepresentative of the
Company, in the name of the latter, which are unrelated tugisessobject, such as the issuance of sureties,
warranties, endorsements or other guarantees in favitnird parties or of a company in which the Company
has made an investment, whether direatlindirectly, without controlling theame

Paragraph 1n cases of withdrawal from the Novo Mercado or of cancellation of registration as a listed company, the
resolution to which item (i) of this Article refers must be taken by a majority of votes of the shareholders representing
the Shares in Circulation,ho counti ng bl ank votes, as defined in the L
in Circulation”), present at the Sharehol der s’ Meeti n
calling, must include the presence of shareti@depresenting at least 20% (twenty per cent) of the total Shares in
Circulation, or if established at the second calling, may consist of any number of shareholders representing the Shares in
Circulation

Paragraph 2 The costs of preparing the valnatéport cited in item (ii) of this Article sHabe borne in full by the
offeror, in cases where the Company withdraws from the Novo Mercado or cancels its registration as a listed company

SECTION 11
MANAGEMENT BODIES
SUBSECTION I
GENERAL PROVISIONS
Article 9 -The management of the Company shall be carried out by a Board of Directors and by an Executive Board

Paragraph 1 The Sharehol der s’ Meeting shall set the ov
set globally, théBoard of Directors shall be responsible for distributing the funds on an individual basis

Paragraph 2 The investiture of managers is subject to the executive of the respective instrument, drawn up in the
Company’s records, s udémaf Agreprmentowhichtisoefetrad € inlthe histing &ules of Novo
Mercado, Statement of Consent of the Manual on Disclosure and Use of Information and Trading Policy for Securities
issued by the Company, as well as other statements and declaratiomsdrdyuithe regulations applicable to the
Company and to its managers.

Paragraph 3 The managers of the Company shall adhere to the Manual on Disclosure and Use of Information and
Trading Policy for Securities issued by the Company, by signing the resp8tdtement

SUBSECTION 11
THE BOARD OF DIRECTORS

Article 10 - The Board of Directors shall be composed of at least five (5) and at most ten (10) effective members,
appointed by the Sharehol der s’ Me e t le-alection peimittdd a uni fi ed

Paragraph 1 The Board of Directors shall meet once a quarter or whatever necessary, on calling by its Chairman or by
the majority of its members, by letter, telegram, faxyal or another means of communication, with proof akipt
and minimum advance notice of 48 hours, it being possible to waive this calling if all of the board members are present.

Paragraph 2 In the event of a vacancy for one or more board positions, the Board of Directors shall appoint one or more
substitt e member s, who shall remain in office until t he
purposes of these Bylaws, a vacancy shall be considered to have occurred in the event of death, permanent incapacity,
resignation, dismissal or ungifeed absence at more than 3 (three) consecutive meetings.

Paragraph 3 In the event of absence or temporary impediment not related to a conflict of interest, the members of the
Board of Directors shall be replaced by another board member, holding a@ewatorney with specific powers. The

board member who is replacing the absent or indisposed member shall express the vote of the absent member in
addition to his own.
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Paragraph 4 Board members may take part in the meetings of the Board of Directarsnf@eence call,
videoconference or any other means of electronic communication, being considered as present at the meeting and
having to confirm their votes through a written declaration submitted to the Chairman of the Board by letter; fax or e
mail immediately after the end of the meeting. Once the declaration has been received, the Chairman of the Board shall
have full powers to sign the minutes of the meeting in the name of the board member.

Paragraph 5 The board member shall have a spotless reputata nd unl ess the Sharehol der
an individual may not be elected if he (i) holds positions in companies which may be considered as competitors of the
Company; or (ii) has or represents an interest which conflicts with the Compamard member may not exercise his

right to vote in the event that the same impeding factors arise on an incidental basis.

Paragraph 6 As a minimum, twenty per cent (20%) of the effective and substitute members of the Board of Directors of
the Company il be Independent Members, pursuant to the Listing Regulations of the Novo Mercado, with members
elected through the power provided in Article 141, Paragraph 4 and 5 of Law 6,404/76 also being considered as
independent.

Paragraph 7 When, in the procedsappointing the Independent Members provided in the immediately preceding
paragraph, considering the observance of the minimum percentage which it cites, a fractional number of board members
results, this shall be rounded to the nearest whole humbepw@rds when the fraction is equal to or greater than 0.5

(five tenths); or (ii) downwards, when the fraction is less than 0.5 (five tenths)

Article 11 -The Board of Directors may order the creation of advisory committees for the purpose of asssting th
respective members of the Board of Directors, as well as for defining their respective composition and specific
attributions.

Article 12 -The Board of Directors shall have a Chairman, who shall be elected by a majority of votes of its members at
the first meeting after these members take office, or whenever a vacancy arises for that position.

Article 13 -The Board of Directors shall be validly established and shall deliberate validly through a favorable vote of
the majority of its elected members, witre Chairman having the deciding vote in addition to his own vote in the event
of a tie, excepting the situation provided in Paragraph 1 of Art. 14 of these Bylaws.

Sole Paragrapk The decisions of the Board of Directors shall appear in the minutes wtéthbe signed by those
present.

Article 14 - In addition to the attributions provided by law, the Board of Directors shall be responsible for

0] setting the general orientation of the C o mp a rbysiness,approving guidelines, policies and basic
objectives, for all of its principal areas @beration

(i) approving the work plans and annual budgets, investment plans and new expansion fila@oofpany, as
well as monitoring theiexecution

(iii) electing and dismissing the executive officefshe Company and setting their attributi@msipowers

(iv) inspectingthe managemenby the Executive Officers, examiningat any time the books andpapersof the
Companyand requestinginformation on contractsdrawn up or in the processof being dravn up, as well as
on any othemstruments

(v) attributing the monthly remuneration tfomteagiobal of tF
amount of remunerati Meetinget by the Sharehol ders’

(vi) attributing to the members of managemdreir share of the profits determined in teancial statements
drawn up by the Company, includingitdermediaries

(vii) expressing an opinion on the management report and accounts of the Exdduodirgs authorizing the
distribution of interim dividends,if theseare distributed on the basisof resultsdeterminedin the interim
financial statementssettingthe profit shareto which the managerareentitled
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(viii)  selecting and dismissing the independent auditors and summoning theravide clarifications whenever it
considers inecessary

(ix) calling t he Sharehol der s’ Meeting w h e n ervsetutoryi t co
requirements

(x) submitting a proposal for modi fMeetag i on of these Byl

(xi) approving the provision of warranties, sureties or other guarantees in favor of a compahich the
Company has made an investment, whether directly or indirectly, so as to donwih the exception of
cases in which this power is theeserve of the ExecutiBoard

(xii) setting general criteria for remunerationand benefit policy (indirect benefits, profit sharingand/or share
of revenues) of the executive officers and senior executives @uiperintendentsr holders of equivald
management positions understood as such) atimepany

(xiii) approvingthe creationand extinction of subsidiariesand the taking of stakesby the Companyin the share
capital of other companies, both within Brazil aimtoad

(xiv)  deciding on lhe acquisition, disposal in any capacity, including contribution to the stziéal of another
company, transfer or assignment in any capacity, or the encumberingulfstantiapart of the permanent
assets of the Company, in an isolated operatiors@ series of operationsover a period of 12 (twelve)
months, with this understood as meaning (a) assetsand/or rights with a value exceeding R$
20,000,000.001b) rights, licenses,authorizationspermits or government concessions held by the Company;
(c) assets of th&€ompanycorrespondingto a whole intendedfor the executionof a given transactionor
activity of the Company; with this independent of the respective value in cases (b) atadye)

(xv) approving any londgerm contracts betweerhet Company and its clientssuppliers,service providers
and other entities which it maintains commercial relationshipstHeir extensions, with this understood as
meaning contracts with a duration exceedingr@tths,except for concessionairespublic services or others
obeying uniforntonditions

(xvi)  approving contracts representitigbilities or waivers of rights by or for the Company, whether individually or
in aggregate form, during a 48onth periodwhich exceedr$1000000000, as wvell as the issuance of any
credit instruments for raising funds, in the local or external matketds”, cofhmercial paper” r athers in
common use within the marketlso deciding on its conditions of issuanaeortization and redemption, as
applicable

y resu

(xvil) assessing the quarter!] It
i tt the Shareho

s of inldvanccomygmaigsye’ s O |
to be subm e d Mekting I

der s’

(xviii)  deciding on the acquisition by the Companyof its own shares,for maintenancein its treasuryand/or
subsequent cancellation disposal

(xix)  defining the threename list of institutions of international reputation, which are indeperateéht decision
making power of the Company, its Managers and/or Controlling Sharehaldbrith provenexperiencen
the economiefinancial evaluationof listed companiesjn the form qualified in item (vi) of Paragrapi2 do
Article 27 of theseBylaws, to be submittedto theS h a r e h Méeting for 2hle choice of an institution
responsiblefor preparingthe valuationreportfor the sharesof the Companyin the eventof cancellationof
its registrationas a listed company, its withdrawal from the Novo Mercado or the holding of a public tender
offer( “ OPA”) described in;Chapter VI of these Byl aws

(xx) approvingthe contractingof the depositaryinstitution which providesbook entry servicesfor shares

(xxi)  settingthe vote to be castby the representativef the Companyatthe S h a r e h Bldetithgsand rmeetings
of companiesin which it hasan interestas partneror shareholderapprovingin advancethe alterationsof
the memorandumof incorporationand Bylaws of the companiesin which the Company has an interest,
including the approval of the choice of managdrsubsidiaries or associatedrapanies to be elected with the
C o mp a voig ‘arxl
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(xxii)  expressing an opinion in favor of or against any public tender offer for shares with iskasztby the
Companyas its object, through a prior groundedopinion, disclosedwithin at most 15 (fifteen) days of
publication of the announcement of the public offer for the acquisitiahafes,which must consider,as a
minimum (i) the convenienceand opportunityof the public offer for the acquisitionof shareswith regardto
the interestof all of the shareholdersaand in relation to the liquidity of the securities issued by it; (ii) the
repercussions of the public offéor the acquisition of shareson the interestsof the Company; (iii) the
strategicplansdisclosedby the offering party with regardto the Company;(iv) other pointswhich the Board
of Directorsconsider relevant, as well as information required under the applicable rules establighed by
CVM.

Paragraph 1 A vote in favor of at least 75% (seventy five per cent) of the memberBoé&ttef Directors present at a
regularly called meeting shall be required for any transaction or set of transactions during a period of one year with a
value equal to or greater than R$ 2,500,000.00 (two million five hundred thousand Reais), betWeenpidey and (i)

its controlling shareholders, (ii) any natural person, including his/her spouse, or legal person which controls the legal
persons which control the company, whether directly or indirectly, or (iii) any legal person in which any of the
contmlling shareholders, including his/her spouse, have a direct or indirect holding, with any 2 (two) members of the
Board of Directors, being jointly able in such cases to request in writing the drawing up in advance of an independent
evaluation carried ouby a specialist company, which shall revise the contracting proposal and its compliance with
mar ket conditions and practices (ar ms’ l ength), provid
unfeasible. Regardless of the involvediuea all transactions between the Company and the persons cited above shall be
carried out pursuant to market terms and conditions (*“

Paragraph 2 The values mentioned in this article, in current national currency, shall be correctedruralabasis
from June 2005 onwards, by the [BPindex of Fundag&o Getulio Vargas or by another equivalent base index which
may replace it
SUBSECTION 111

EXECUTIVE BOARD
Article 15 - The Executive Board shall consist of at least two and most sexerutive Officers, with one Chief
Executive Officer, an assistant Chief Executive Officer, a Chief Financial Officer, an Investor Relations Officer, a
Legal Officer and two officers without specific designation, all with a-yesr term of-office and withre-election
permitted

Paragraph 1. The Chairman of the Board may not hold the position of Chief Executive Officer or principal executive of
the Company simultaneously, and vice versa.

Paragraph 2 In addition to its attributions conferred by Law, tylav® and the Board of Directors, the Executive
Board shall have the following powers

a) The Chief Executive Officeshalt

0] direct all transactions and the general management @fdimpany

(i) coordinate and direct the activity of all of tbéher Executive Officers, in their respectiaeasof competence

(i) propose the areas of operation of each Executive Officer to the Bdanmeatiors and

(iv) ensure the execution of the resol ut éctormasdthe Executitee Sh a |
Boarditself;

b) the assistant Chief Executive Officer shall

@ direct and lead the developmenbf the C 0 mp a ooyporatestrategy,coordinatingplanningprocesses
(i) evaluate new businepstential and
(iii) replacethe Chief Executive Officer when the latter is absent or indisposed, foatttibutionsdelegated to

him by Law, by these Bylaws or by the Boardafectors
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c) the Chief Financial Officeshalt

0] monitor and coordinate the administrative amdificial area of thEompany
(i) coordinate the drafting of standards or instructions necessary for the structurirgiraimistration of the
Company

d) the Investor Relations Officahalt

() provide information to the investing public, to the CVM and to the stock exchangesand if necessaryto
organizedoverthe-countermarkets,both domesticand international,with which the Company isegistered
and

(i) maintain the registration of the Company as a listed company in updated form, conilyira)l of the

requirementslegislationand regulationsapplicableto listed companiesBrazilian or foreign, asappropriate
e) the Legal Officer shall
@ direct the business of the legal department ofCthmpany
(i) inform and provide informai on t o t he Executive Boategalaffams t he pr ogi
Paragraph 3 If a vacancy occurs for a position of Executive Officer or the incumbent is indisposed, the

Board of Directors shall be responsible for appointing the new ExedDffi@er or designating a replacement, in each
case setting the duration of the appointment and the associated remuneration.

Paragraph 4 The Executive Board may also designate one of its members to represent the Company in instruments and
operations withi Brazil or abroad or appoint a representative solely to carry out a specific action, with the instrument
containing the resolution of three Executive Board to be filed with the Commercial Registry, if necessary

Paragraph 5 The Executive Board shall hvelgenever necessary, with any Executive Officer able to call a meeting.

Paragraph 6 A meeting shall be convened with the presence of Executive Officers representing the majority of members
of the Executive Board.

Paragraph 7 The minutes of the meetiagd resolutions of the Executive Board shall be recorded in a specific register.

Paragraph 8 The decisions of the Executive Board at a validly convened meeting shall be taken by a majority vote
among those present

Avrticle 16 - The Executive Board haslf powers to carry out the actions necessary for pursuing the business object of

the Company, regardless of how specialized, including disposals and encumbrances of fixed assets, subject to the
provision of item (xiv) of Article 14 or waiving of rights,itlh the exception of those relating to issues for which
resolutions are incumbent on the Board of Directors, as well as reaching settlements and agreements, pursuant to the
relevant legal or statutory provisions and the resolutions taken by the Sharekolde Meet i ng and by
Directors. I't shall be responsible for administering a

® drawing up and submitting on an annual basisto the Board of Directors, the work plan, the investment
plan, new expagion programs for the Company and its holdinganif

(ii) drawing up and submittingon an annualbasisto the Board of Directors,the annualbudgetof the Company
and itsrevision

(iii) submitting on an annual basis for assessment by the Board of DiretherdfanagemenReport and the
accounts of the Executive Board, accompanied by the report ofnttependentauditors, as well as the
proposal for application of the net income determined forptezedindinancial year,

(iv) presentinga detailed balancesheet and other financial statementgequired by the applicablelegislation to
the Board of Directors, on a quarteblgsis
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(v) approving the provision of warranties, sureties and other guarantees in favor of the compdrigh the
Company has made an invesim, whether directly or indirectly, so as to contiigl specifically and
independently of the value, in cases of a performance bond conttacgedrantee the obligations deriving
from Concession Contracts drawn up by companies uhderontrol of theCompany, including, but not
limited to (i) services for therestoration,maintenance,monitoring, preservation,operation, expansion,
improvementand operation of highways; (ii) obligations relating to operational and conservation functions,
including the variable monthly payment; (iii) obligations relating to the fixed monthly payment; (and
obligations relating to expansidunctions and

(vi) observingand executingthe resolutionsof the Board of Directors,the Sh a r e h déeting and these
Bylaws

Article 17 - Actions which create liabilities for the Company, or which waive thady obligations towards it, shall
only be valid if they contain:

0] the joint signature of two members of the ExecuBoard
(i) the joint signature of one membafrthe Executive Board and a representative o€tihmapany;or
(iii) the joint signature of two representatives appointed pursuant to a-pbatorney ireffect
Paragraph 1 The Company may be represented by only 1 (one) Executive Officer orregoesgntative in cases of
correspondence which do not create obligations for the Company, including those carried out with regard to public
offices, publieprivate sector joint ventures, the Brazilian Internal Revenue Service, secretariats of munitgigakem
of finance, commercial registries, labor courts, the INSS [National Institute of Social Security], the FGTS [Workers
Severance Fund] and their collecting banks and others of an identical nature.
Paragraph 2 Mandates shall always be signed byetecutive Officers and granted for specific purposes and for fixed
durations, which may not exceed one year, unless the Board of Directors of the Company issues an express resolution
on its duration, or those which include anjadicial clause, which majpe granted by one Executive Officer and for an
undefined period

CHAPTER IV

THE FISCAL COUNCIL

Article 18 -The Company shall have a Fiscal Council consisting of three effective members and the same number of
substitutes, which shall operate on a4pemmanent basis, with procedures for calling and attributions pursuant to Law
No. 6,404/76.

Sole ParagraphThe taking office of the members of the Fiscal Council shall be subject to the prior signing of the Term
of Consent of the Members of the Fiscalu@cil cited in the Novo Mercado Listing Regulations

CHAPTER V
THE FINANCIAL YEAR AND DISTRIBUTION OF PROFITS
Article 19 -The financial year shall begin on January 1 and end on December 31 of each year.

Article 20 - At the end of each financial yeand on the last day of each calendar quarter, the financial statements
provided by current legal provisions shall be drawn up.

Paragraph 1 The Board of Directors may declare dividends on the profit account or the retained profits account or profit
reseves, determined in annual, hatarly or quarterly financial statements, which shall be considered as an advance on
the minimum obligatory dividend to which Article 22 refers.

Paragraph 2 The Executive Board may also order the drawing up of monthlgebalseets and declare dividends on
the basis of the profits determined in these, observing the legal limitations.

Article 21 - The net income determined for each financial year, after the legal deductions, shall be allocated as
determined by the Shareheld s’ Meeting, in accordance with the propos
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Paragraph 1 The net income determined during the financial year, after allocation to the legal reserve pursuant to the
law, may be allocated to the reserve for contingendaeretained earnings provided in the capital budget approved by
the Sharehol der s’ Meeting of Shareholders or to the re
6,404/76.

Paragraph 2 The share of the managers in the profite @@dmpany, when attributed, shall not exceed the total value
of the annual remuneration of the managers, or 10% (ten per cent) of the adjusted net income for the financial year.

Avrticle 22 - As a minimum, the Company shall distribute 25% of the net incfune¢he financial year, adjusted
pursuant to Article 202 of Law No. 6,404/76.

Sole Paragraph: The residual profits not allocated in the form provided in paragraph 1 of Article 21 above shall be
distributed as dividends.

Article 23 -The Board of Direct@r may pay ofr credit interest on shareho
Sharehol der s’ Meeting, which shall assess the financia
credited, albeit as an advance on the obligatanymum dividend

CHAPTER VI

TRANSFER OF CONTROL, CANCELLATION OF LISTED COMPANY REGISTRATION AND
WITHDRAWAL FROM NOVO MERCADO

Article 24 - The transfer of the shareholding control of the Company, both via a single operation and through
successive opations, must be carried out under the suspensive condition or condition of termination that the party
acquiring control undertakes to make a public offer to acquire the shares of the other shareholders, observing the
conditions and deadlines provided wri@nt legislation and regulations and in the Novo Mercado Listing Regulations,

S0 as to guarantee that they are treated on the same terms as the disposing Controlling Shareholder.

Avrticle 25 - The public offer cited in the preceding Article must alscheied out

0) if thereis an assignmentagainstpaymentof the rights of subscriptionof sharesand othersecuritiesor
rights relating to securitiesconvertibleinto sharesor which give a right to their subscription and which
result from the transfeof control of theCompany AND

(i) in the event of transfer of control of a company which holds the power of conttbe@ompany, with the
same disposing Controlling Shareholder being obliged in this cadectarethe value attributed to the
Company in this transfer to the BM&FBOVESPA and édtachdocumentation demonstrating th@me

Article 26 - A party who acquires the shareholding control by virtue of a share purchase contract drawn up with the
Controlling Shareholder, involving any quawtdf shares, shall be obliged to

0] carry out the public office cited in Article Zbove AND

(i) pay an amount,underthe termsindicatedbelow, equivalentto the differencebetweenthe price of the public
offer and the value paid for any sharesjaired through the stock market durthg six months prior to the
date of acquisition of the Power of Control of the Company, dptlateduntil the date of payment.This
amountmust be distributed amongall of the personswho sell sharesin the Companyduring the trading
sessionsn which the Acquiring Party carriesout the acquisitions, in proportion to the net daily balance of
sales of each one, witthe BM&FBOVESPA being responsible for ensuring the distribution, pursuant to its
regulations

Avrticle 27 - Any acquiring shareholder (as defined below), which acquires or becomes the holder of shares issued by
the Company, for an amount equal to or greater than 20% of the total shares issued by the Company, excluding treasury
stock for the purposes of thislculation, shall, within 60 days of the date of acquisition or of the event which results in

the holding of this quantity of shares, carry out or request a registration of a public offer of the shares for themcquisiti

of all of the shares issued dyet Company, observing the terms of the applicable CVM regulations, the regulations of

the BM&FBOVESPA and the terms of this chapter.
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Paragraph 1 The price to be offered for the shares issued by the Company forming the object of the public offer of the
sha es (“Price of the public offer”) shall be the fair
the Company, determined on the basis of criteria adopted in isolated or combined form, for the net accounting
shar ehol de metassets datermingd,at niatket value, discounted cash flows, comparison of multiples, market
prices of securities or on the basis of another criterion accepted by the CVM, guaranteeing the revision of the value of
the offer pursuant to Paragraph 3 obthiticle.

Paragraph 2 The public offer for shares shall obligatory observe the following principles and procedures, as well as
others expressly provided in Article 4 of CVM Instruction No. 361 of 05/03/02

() it shall be directed to all of the shacdtiers of the Company withodistinctior

(i) it shall be carried out at an auction to be held oBI&FBOVESPA;

(iii) it shall be carried out in sucha way asto guaranteefair treatmentof the recipients,providing them with
appropriate informan on the Company and the offering party, and equipgimgm with the elements

necessary for taking an informed and independent decision on whethettoraccept the PubliOffer;

(iv) it shall be unchangeable and irrevocable after the publicatitre @hnouncement of thpublic offer, pursuant
to CVM Instruction No. 361/02, subject to the terms of Paragrdyathoty,

(v) it shall be launched at the price determined in accordance with the terms of this Artigdaiéimd cash,in
current national currencyagainstthe acquisitionthroughthe public offer of sharedssued by th&Company
and

(vi) it shall be accompaniedby a valuation report by the Company,preparedby an internationallyrenowned

institution with decisiormaking powers independent the Company, itsmanagersand/or the Controlling
Shareholder and with proven experience in ¢éltenomiefinancial evaluationof listed companiesdrawn up
in accordancewith the criteria listed in Article 8 of CVM Instruction N0.361/02

Paragraph 3 &reholders holding at least 10% of the Shares in Circulation in the market, may require the managers of
the Company to call a special meeting for the shareholders holding the Shares in Circulation in the market, in order to
decide on the realization ofreew valuation of the Company for the purposes of revising the Price of the Public Offer,
with this report to be prepared on the same lines as the valuation report cited in item (vi) of Paragraph 2 of this article,
in accordance with the procedures providedirticle 4-A of Law No. 6,404/76 and observing the provisions of the
applicable regulations of the CVM, of the BM&FBOVESPA and the terms of this chapter.

Paragraph 4 In the event that the special meeting cited in Paragraph 3 above decides ondtienreéle new
valuation and the valuation report determines a value higher than the initial value of the Public Offer, it shall ia this cas
undertake to observe, as appropriate, the procedure provided in Articles 23 and 24 of CVM Instruction 361/02, and
dispose of the excess holding within three months of the date of the same special meeting.

Paragraph 5 In the event that the regulations of the CVM applicable to the Public Offer provided in this Article entall
the adoption of a specific calculation crita for setting the acquisition price of each share of the Company in a Public
Offer, resulting in an acquisition price which exceeds that determined pursuant to this article, the acquisition price
calculated under the terms of the CVM regulations shellail in carrying out the Public Offer provided in this Article.

Paragraph 6 The execution of the Public Offer mentioned in the initial paragraph of this Article shall not exclude the
possibility of another shareholder of the Company, or if approptlEeCompany itself, from carrying out a competing
public offer, under the terms of the applicable regulations.

Paragraph 7 The Acquiring Shareholder shall be obliged to meet any requests or demands of the CVM relating to the
Public Offer within the deadies provided in the applicable regulations.

Paragraph 8 In the event that the Acquiring Shareholder does not carry out the obligations imposed by this article,
including with regard to meeting the deadlines (i) for the realization or requesting ofatgistf the Public Offer or
(i) to meet any requests or requirements of the CVM, the Board of Directors of the Company shall call an

Extraordinary Sharehol der s’ Meeting, at which the Acqu
on the suspension of the exercise of the rights of the Acquiring Shareholder, pursuant to Article 120 of Law No.
6,404/76.
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Paragraph 9 Any Acquiring Sharehol der who acquires or
virtue of a usufuct or trust, on shares issued by the Company, for a quantity equal to or greater the 20% of the total
shares issued by the Company, shall also be obliged, within 60 days of the date of this acquisition or event which results
in it holding the shareholderights over shares for a quantity equal to or greater than 20% of the total number of shares
issued by the Company, to carry out or request a registration, as appropriate, of a Public Offer to acquire all of the
shares of the Company, under the termsritesd in this article.

Paragraph 10 The obligations appearing in Article-253f Law No. 6,404/76 and in Articles 24 to 26 of these Bylaws
do not exclude the performance by the Acquiring Shareholder of the obligations appearing in this article.

Paragrap 11 The provisions of this Article do not apply in the event of a person who becomes the holder of shares
issued by the Company for an amount exceeding 20% of the total number of shares issued by it, as a result (i) of the
incorporation of another comparby the Company; (ii) of the incorporation of shares of another company by the
Company; or (iii) the subscription of shares of the Cc
Meeting, called by its Board of Directors, for which thegwsed capital increase has determined the setting of the issue

price of the shares on the basis of the economic value obtained on the basis of valuation report for the Company by a
specialist institution which meets the requirements of item (vi) of Paphdt of Article 27 of these Bylaws.

Paragraph 12 For the purposes of calculating the percentage of 20% of the total shares issued by the Company described
in the initial paragraph of this article, involuntary increases in the shareholding resultinghizocancellation of

treasury stock, redemption of shares or reduction in the share capital of the Company with the cancellation of shares
shall not be considered in the calculation.

Paragraph 13 The terms of this Article shall not apply to current shdeebavho are already holders of 20% or more

of the total shares issued by the Company and their successors, including, in particular, the controlling shareholders of
the Company, as well as the partners of the cited controlling shareholders on theagpigi®wedl of these Bylaws , i.e.

on 06/17/2005, which succeed them with a direct holding in the Company due to company reorganizations, with this
applying exclusively to those investors who acquire shares and become shareholders of the Companyaiftgiits obt
registration as a |isted company from the CVM and af
BM&FBOVESPA.

Paragraph 14 For the purposes of these Bylaws, the following terms with capital letters shall have the following

meanings:
“Controlling Shareholder” shall have the meaning attrib
“Acquiring Shareholder” shall mean any person (includi

fund, jointly owned vehicle, ptiblio of securities, universality of rights, or other form of organization, resident, with
domicile or registered office in Brazil or abroad), or group of persons linked by a voting agreement with the Acquiring
Shareholder and/or who acts in representatib the same interest of the Acquiring Shareholder, who subscribes to
and/or acquires shares of the Company. Examples of the person who acts in representation of the same interest of the
Acquiring shareholder shall include any person (i) who, directlindirectly, is controlled or administered by that
Acquiring Shareholder, (ii) who controls or administers the Acquiring Shareholder, in any form, (iii) who is directly or
indirectly controlled or administered by any person who controls or administerst)ydwe indirectly, that Acquiring
Shareholder, (iv) in which the controller of that Acquiring Shareholder holds a stake, whether directly or indirectly,
equal to or greater than 30% of the share capital, (v) in which that Controlling Shareholder hakis, avisether
directly or indirectly, equal to or greater the 30% of the share capital, or (vi) which, directly or indirectly, has @ holdin
in a company equal to or greater than 30% of the share capital of the Controlling Shareholder.

“Acqui r erah the eyl td whitle the disposing Controlling Shareholder transfers the Controlling Shares
through a Transfer of Control of the Company.

Article 28 -The Company shall not register
@ transfersof sharesto the acquirersof the power of control or to those partieswho acquire the power of
control, until these latter parties sign the Term of Agreement of the Controllersircittd Novo Mercado

Regulations; and

(i) any Agreement of Shareholders ruling on the exercise of the power of contraissigitatoriesign the Term
of Agreement of the Controllers cited in itemgBove
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Article 29 - In the event of cancellation of registration as a listed company, the Controlling Shareholder or the
Company shall make a public offer, with a minimum erim be offered corresponding to the economic value
determined in the valuation report drawn up pursuant to the criteria listed in Article 8 of CVM Instruction No. 361/02,
by an institution which complies with the requirements of item (vi), second pahagfdpticle 27 of these Bylaws and

with the terms of the Novo Mercado Listing Regulations.

Paragraph 1 When the market is informed of the decision to cancel the registration as a listed companyy teatiffer
disclose the maximum value per share @rlpt of one thousand shares at which it shall formulate the public offer.

Paragraph 2 The public offer shall be subject to the value determined in the valuation report cited in Article 29 not
being less than the value disclosed by the offpursuanta the above paragraph.

Paragraph 3 In the event that the value of the shares determined in the valuation report is greater than the value notified
by the offeor, the decision to proceed with the cancellation of registration of the Company as a lispeahg il be

revoked, unless the offarexpressly agrees to formulate a public offer at the value determined ialtiaion report,

with the offera obliged to disclose its decision to the market.

Article 30 -The withdrawal of the Company fromthe Mov Mer cado shal | be approved in
Meeting of the Company and shall be notified to the BM&FBOVESPA in writing with minimum prior notice of 30
(thirty) days.

Article 31 - In the event that it is decided that the Company shalldnativ from the Novo Mercado, its Controlling
Shareholder shall make a public offer to acquire the shares belonging to the other shareholders of the Company, at least
for the economic value of the shares, determined in a valuation report drawn up purthutiteria listed in Article

8 of CVM Instruction No. 361/02, by an institution which meets the requirements of item (vi), second paragraph of
Article 27 of these Bylaws, in the event that: (i) the withdrawal from the Novo Mercado occurs so thatuthesec

i ssued by the Company are registered for trading out si
Meeting, of a company reorganization operation from which the resulting company does not have its securities admitted
totradnginhe Novo Mercado within 120 (one hundred and twer
which approved the above operation, in both cases observing the conditions provided in the current legislation and in
the Listing Regulations of the Novo Mado.

Article 32 - In the event that there is no Controlling Shareholder, where it has been decided that the Company shall
withdraw from the Novo Mercado so that the securities issued by it may be registered for trading outside the Novo
Mercado, or by vitte of a company reorganization operation, from which the resulting company does not have its
securities admitted to trading in the Novo Mercado within 120 (one hundred and twenty) days of the date of the
Sharehol der s’ Meet i ng wibn, its withdrgwal shalivbe cbntihgers on dhb ealization qf the a
public offer to acquire the shares under the same conditions as those provided in the above Article.

Paragraph 1 The <cited Sharehol ders’ Meautng ther gublics difer Itol def
acquire shares, who, attending the Sharehol der s’ Meet i

Paragraph 2 In the absence of the definition of those responsible for executing the public offer tarecgbaees, in

the event of a company reorganization operation, in which the company resulting from this reorganization does not have
its securities admitted to trading on the Novo Mercado, the shareholders who voted in favor of the company
reorganizatiorshall be responsible for carrying out the said offer.

Article 33 -The withdrawal of the company from the Novo Mercado due to its defaulting on the obligations
included in the Novo Mercado Regulations, is contingent on the executionmmilihe offer for the purchase of shares,

at the Economic Value of the shares, as a mini mum, t o
in Paragraph 1 of these Bylaws, observing the applicable legal and regulatory provisions.

Pamgraph 1 The Controlling Shareholder shall carry out the public offer to acquire the shares provided in the initial
paragraph of this article.

Paragraph 2 In the event that there is no Controlling Shareholder and the withdrawal from the Novo Mercado cited
the initial paragraph results from a resolution of the
decision which entailed the relevant default shall carry out the public offer for the purchase of the shares provided in the
initial paragraph.
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Paragraph 3 In the event that there is no Controlling Shareholder and the withdrawal from the Novo Mercado described
in the initial paragraph occurs by virtue of a management action or event, the Managers of the Company shall call a
Sharehold r s’ Meeting of shareholders, the agenda of which
obligations appearing in the Novo Mercado Regulations or, if appropriate, a decision that the Company shall leave the
Novo Mercado.

Paragraph 4t he event that the Sharehol der s’ Meeting cited
Company from the Novo Mercado, the Sharehol der s’ Me et
execution of the public offer to acquire theshes provi ded i n the initial par agr .

Meeting, shall expressly assume the obligation to carry out the offer.

Avrticle 34 - Cases omitted from these Bylaws regarding the issues discussed in this Chapter VI shall belngdoéved
Sharehol der s’ Meeting and settled pursuant to Law No.
Mercado Listing Regulations

CHAPTER VII
LIQUIDATION

Avrticle 35 - The Company shall go into liquidation in the cases providecaby | or by deci si on of t
Meeting, which shall establish therfo of liquidation, appoint the receiver and if necessary, establish a Fiscal Council
for the period of the liquidation, appointing its members and setting their respective remuneration

CHAPTER VIII
ARBITRATION

Article 36 - The Company, its sharehlars, Managers and members of the Fiscal Council undertake to resolve through
arbitration every and any dispute which may arise between them, in particular, related to or deriving from the
application, validity, effectiveness, interpretation, infringenamt their effects of the provisions contained in the Novo
Mercado Regulations, the Novo Mercado Participation Contract, the Regulations on Sanctions, these Bylaws and the
provisions of Law No. 6,404/76, the regulations drawn up by the National MonetangciCby the Brazilian Central

Bank and by the CVM, and the other regulations applicable to the functioning of security markets in general or resulting
from or related to them, as well as those appearing in the Arbitration Regulations of the Marketigriinaimber, to

be carried out at the Market Arbitration Chamber, established by the BM&FBOVESPA, pursuant to the regulations of
the sameChamber

CHAPTER IX
GENERAL PROVISIONS

Article 37 - The Company shall observe the Shareholders Agreemeriggered in the form of Article 118 of Law No.

6,404/76, with the management undertaking to refrain from registering transfers of shares contrary to the respective
terms and the Chairman of the Shar ehol dendestdkinghterefraim ngs ¢
from counting votes cast against such agreements
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