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1. PERSONS RESPONSIBLE FOR THE REFERENCE FORM

1.1. Statements and identification of the persons responsible for this form.

Officer responsible for the information provided in this Form: Edemir Pinto

Title : Chief Executive Officer

Officer responsible for the information provided in this Form : Eduardo Refinetti Guardia

Title : Investor Relations Officer
The above identified executive officers hereby represent to

(a) have reviewed this Reference Form;

(b) find the information contained herein meets the requirements of Brazilian Securities Commission CVM Ruling No. 480, in
particular those that are set forth under articles 14 through 19 thereof; and

(¢) find the totality of the information provided herein is truthful, accurate and complete, and fairly presents the financial
condition and results of operations of our Company, including as to risks inherent in our business and our issued and
outstanding securities.

2. INDEPENDENT AUDITORS
2.1and 2.2. Information regarding the independent auditors

Years ended December 31, 2012, 2011 and 2010
CVM Code 287-9 | Audit Firm Name PricewaterhouseCoopers Auditores Independentes/ Taxpayer /D (CNPJ)61.562.112/0001-20
Service period From March 4, 2010 through December 31, 2012

Lead auditor. Luiz Antonio Fossa (Taxpayer ID (CPH: 052.348.068-71) / Started April 15, 2011/ Ended December 31, 2012
Office address. Avenida Francisco Matarazzo 1400, §'i 10" and 13" -17" floors, Downtown, S&o Paulo, SP, Brazil

Postal Code (CEPB 05001-100

Phone number+55 11 3674-2000 Fax number +55 11 3674-2030 1 Email address antonio.fossa@br.pwc.com

Descrption of agreed services auditing of annual financial statements; review of quarterly financial reports; other audit-related
services.

Total compensation for independent audit services: total compensation in 2012 i auditing services: R$1,562 thousand / audit-related
services zero

Replacement justificatior. independent audit firm Ernst&Young Terco Auditores Independentes has been hired to provide audit
services starting from January 2013. This is in line with the audit firm rotation requirement prescribed under article 31 of CVM Rul ing
308/99.

Reasonsof the auditors in case of disagreement with the reasons of the issuer to replace the auditors: Not applicable

Year ending December 31, 2013
CVM Code 471-5 | Audit Firm Name Ernst & Young Terco Auditores Independentes S.S. / Taxpayer ID (CNPJ)61.366.936/0001-25
Service period Started February 21, 2013

Lead auditor. Flavio Serpejante Peppe(Taxpayer ID (CPF): 125.090.248-76) / Started: February 21, 2013

Office address Avenida Presidente Juscelino Kubitschek 1,830, Tower I, 5™ floor, district of Itaim Bibi, S&o Paulo, SP, Brazil
Postal Code (CEP)04543-900

Phone number+55 11 2573-3213 Fax number+55 11 2573-4901 1 Email address flavio.s.peppe@br.ey.com

Description of agreed services auditing of annual financial statements; review of quarterly financial reports; other audit -related
services.

Total compensation for independent audit services. Services just started

Replacement justificatiorn. Not applicable

Reasons of the auditors in case of disagreement with the reasons of the issuer to replace the auditors: Not applicable

2.3. Othe r material information

On March 4, 2013, we released a Notice to the Market announcing the hiring of the independent audit firm of Ernst & Young
Terco Auditores Independentes S.S. as our independent auditors, in lieu of PricewaterhouseCoopers Auditores Independentes.
Ernst & Young started providing services to us from year 2013. This move aimed to fulfill the provision under article 31 of CVM
Ruling 308/99, as amended, which requires a rotation of the independent auditors. While we understand that under the
abovementioned provision we would be permitted to adopt a 10 -year rotation policy, our Company has elected to implement a
5-year rotation policy, as we believe this is in line with the better recommended practices .

3. SELECTED FINANCIAL AND OPERATING INFORMATION

3.1. Consolidated financial statements
2012 2011 2010

(in R$ thousands) (in R$ thousands) (in R$ thousands)
Sharehol dersdéd equity éé 19,413,882 19,257,491 19,419,048
Tot al assets éééeééééeéecéeé 24,147,114 23,589,922 22,633,975
Net revenuesééééeéeéeececéeé 2,064,750 1,904,684 1,898,742
Gross incomeééééeééeéeéeé 1,659,791 1,588,210 1,592,515
Net incomeééééééééééééé 1,074,256 1,048,529 1,144,486
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(in number of shares) (in number of shares) (in number of shares)

Number of shares issued and outstanding, -~~~ 1,931,572,495 1,927,991,988 1,079,921,193
not including treasury stocké € é é é é € é é é ¢

(in Brazilian reais) (in Brazilian reais) (in Brazilian reais)

Sharehol dersé6 e&gadédgé dée 10.050817 9.988366 9.807990

Earningspershareé ¢ ¢ 6 6 6 é 6 é é é é é é
Basic earnings persharee é é é é é ¢ ¢ € € é 0.556512 0.537789 0.572058
Diluted earnings pershareé é ¢ 6 é é é é é é | 0.555066 0.536588 0.568172

3.2. Non -GAAP financial measures

Our operating income for 2012 amounted to R$1,301,670 thousand, a 19.6% year-on-year rise from R$1,088,020 thousand in
the prior year. Likewise, the operating margin (EBITDA divided by net income) rose to 63.0% from 57.1% one year ago.

2012 2011 Variation
(in R$ thousands) (in R$ thousands) (%)
Net revenues 2,064,750 1,904,684 8.4%
Expenses -763,080 -816,664 -6.6%
Operating income 1,301,670 1,088,020 19.6%
Operating Margin 63.0% 57.1% 592 bps

Operating income and margin information is developed by us as a measure of our operating performance, which is why we
consider it important to provide this information herein . Management believes operating income and margin information
gives a deeper understanding of our operating performance and allows for better comparability with other companies which
operate in the same industry as ours.

3.3. Subsequent event  s.

Our consolidated financial statements as of and for the year ended December 31, 2012, wer e approved at a b
meeting held on February 19, 2013, and subsequently approved by our shareholders at the annual general meeting of March
27, 2012.

At a meeting held on February 19, 2013, our board of directors declared additional dividends out of net income for the year
ended December 31, 2012, in the amount of R$388,703 thousand, which action our shareholders confirmed at the annual
meeting held on March 15, 2013.

3.4. Dividend and cash distributions policy

Topic Years ended December 31, 2012, 2011 and 2010
Rules on earningsd From net income for the year, as determined after the deductions set forth in article 55 of our
retention Bylaws, we make the following allocations, as applicable:

(a) 5% allocation to the legal reserve, up to a legally prescribed limit;
(b) the remainder, as adjusted by allocations to contingency reserve or reversal thereof, as
the case may be, is allocated to the mandatory annual dividend to shareholders, and any
balance then outstanding is allocated to a bylaws reserve which we may use for investments
and for allocations to safeguard mechanisms adopted to ensure transactions executed or
registered in our trading, registration and securities lending systems are properly cleared and
settled;

(c) however, the amount allocated to our bylaws reserve pursuant to item (b) above must not
exceed the amount of our capital stock;

(d) If our board of directors deems the bylaws reserve (item (b) above) sufficient to meet our
investment and safeguard requirements, it may propose (to the s hipthae
we allocate to the bylaws reserve less than the portion required under the bylaws (item (b)
above); and/or ( 2) a reversal of part of the bylaws reserve for distribution to shareholders in
the form of dividends; and

(e) after meeting the allocation requirements set forth in paragraph 1 of article 54 of the
by | aws, the sharehol dersd meeting may deci de
which is forecast in a capital expenditure budget approved pursuant to Article 196 of Brazilian
Corporate Law.

We were not required to make any net income allocations to the legal reserve based on earnings
ascertained for the years ended December 31, 2011, 2010 and 2009, because at each of these
dates the amount of our legal reserve plus our capital reserves exceeded 30% of our capital stock
amount, thereby dispensing with the otherwise required allocation.

Amount of profit No earnings have been retained, nor allocations to the bylaws reserve made out of net income for
retentions the years ended December 31, 2012 and 2010.
Earnings retained based on allocations to our bylaws reserves out of net income for the year
ended December 31, 2011, amounted to R$135,726 thousand. Allocations to bylaws reserves are
typically designed to fund our future investments and the safeguard schemes we established in
connection with our role as central counterparty clearing house.
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Years ended December 31, 2012, 2011 and 2010

Rules on dividend
distributions

Dividend distribution
frequency

Restrictions on dividend

distributions, mandated by

law or special regulation

applicable to the issuer, or

otherwise required under
agreements, arbitration
awards or decisions issued

by a court of law or
administrative court

Under our Bylaws, shareholders are assured a mandatory distribution of dividends and interest

on shareholdersé equity i n thetoa2%gafthe et ieconedor r
the year, as adjusted pursuant to the corporate legislation . However, consistent with Brazilian

Corporate Law, this mandatory distribution may be suspended in any particular year in which

our board of directors reports to our an n u a | sharehol dersd meeti ng
be inadvisable given our financial condition.

In the years ended December 31, 2010, 2011 and 2012, we distributed 100%, 87% and 100%
of our yearly GAAP net income, respectively.

Di vidends are distributed pursuant to a deci
typically takes place in April. However, our board of directors may decide (a) to declare dividends
based on income determined in semi-annual financial statements; (b) to declare dividends based
on income determined in interim financial statements drawn up for shorter periods, provided the
total dividends paid in any given six-month period must not exceed the amounts accounted for as
capital reserves (Brazilian Corporate Law, Article 182, paragraph 1); (c) to distribute interim
dividends based on retained earnings determined in the most recent annual or semi-annual
financial statements; and (d)t o deci de to pay interest on sha
often as it may deem fit, which in any event may be computed as part of the mandatory dividends
we are required to distribute.

In the three most recent years, we adopted the p olicy of declaring dividends and/or interest on
sharehol dersdé equity following the end of eac
even shorter periods.

Under Brazilian Corporate Law we are permitted to suspend the distribution of the mandatory
dividend contemplated in item (i) of paragraph 1 of article 55 of our Bylaws in any year in which
our board of directors reports to the annual
inadvisable given our financial condition. In this case, the fiscal council, if active, should review
the matter and issue an opinion on the matter. Moreover, within five days after the date of the
sharehol dersdéd meeting, Management woul d be Nete
income not distributed on account of a suspension (paragraph 5 of article 5 5 of our Bylaws) must
be allocated to a separate special reserve and, if not absorbed by subsequent losses, is required to
be distributed as dividends as soon as our financial condition should permit it.

3.5. Summary of distributions of  netincome and retained earnings
2011 2010 2009
(in R$ thousands, unless otherwise indicated)

Adjusted net income (for distribution purposes) 1,074,290 1,047,999 1,144,561
Dividend distributions 1,074,290 912,273 1,144,561
Distributions, as a percentage of adjusted net income (%) 100.0% 87.0% 100.0%
Distributions by kind and class of shares See the table below See the table below See the table below
Distribution payment dates See the table below See the table below See the table below
Rate of return on BROE(®hol der 5.5% 5.4% 5.9%
Retained earnings - 135,726 -

Date of retention approval

ASM- March 27, 2012

Cash Distributions Type of shares Distribution Grosls)ecrilzar;t;gtlon ;g:s:)g:&sns
payment dates (in R$) (in R$ thousands)
I nterest on share common stock March 11, 2010 0.014951 30,000
I nterest on share common stock April 13, 2010 0.029890 60,000
I nterest on share common stock May 27, 2010 0.068231 137,000
I nterest on share common stock September 10, 2010 0.022422 45,000
Dividends common stock September 10, 2010 0.098957 198,600
Dividends common stock November 25, 2010 0.119101 235,875
I nterest on share common stock January 19, 2011 0.016156 32,000
Dividends common stock May 16, 2011 0.207025 406,086
Total for 2010 0.57 6733 1,144,561
I nterest on share common stock March 10, 2011 0.025461 50,000
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Cash Distributions Type of shares Distribution Gros‘s)etrilz':]r:;:tlon ;g:?bg{%?s
payment dates (in R$) (in R$ thousands)
I nterest on share common stock July 5, 2011 0.051128 100,000
Dividends common stock July 5, 2011 0.034054 66,605
Dividends common stock October 3, 2011 0.121740 235,336
Dividends common stock January 31, 2012 0.121139 233,605
Dividends common stock April 30, 2012 0.117420 226,727
Total for 201 1 0.470 942 912,273
Dividends common stock July 31, 2012 0.116161 224,341
Dividends common stock October 31, 2012 0.124359 240,065
Dividends common stock December 17, 2012 0.067921 131,181
I nterest on share common stock December 17, 2012 0.046599 90,000
Dividends common stock April 30, 2013 0. 201237 388,703
Total for 20 12 0.5562 77 1,074,290

For additional information, see the discussion on dividend and other distributions policy in the above subsection 3.4.

3.6. Dividends declared out of retained earnings or other profit reserves
In the three most recent years w e have not declared dividends out of retained earnings or other profit reserves.

3.7. I ndebtedness level.

The table below sets forth information on the evolution of liabilities, as comprising current and noncurrent liabilities at y ear-end
of the last year.

Year ended Amount . Ratio _
December 31 (in R thousands) Type of debt ratio (%) Index description and reason for use

2012 4.733,232 Debtét;tlifoqmty 24.4% -s'\ﬂe;h(r)d; rI]D/(I)EI= (dto;a: c:r%ent ga;)illijti(iest+ ;cfn -current liabilities) /

3.8. Debt obligations by  type and time to maturity

Year ended December 31,201 2 e Maturing Maturing ]

(data from our consolidated financial statements) Maturing within it . Maturing after

B 1-3 years 3-5 years DYEIS
(in R$ thousands) (in R$ thousands)

Current liabilities 1,666,609 0 0 0
Collateral for transactions Unsecured 1,134,235 0 0 0
Earnings and rights on securities under custody Unsecured 43,975 0 0 0
Suppliers Unsecured 60,562 0 0 0
Salaries and payroll charges Unsecured 74,492 0 0 0
Provision for taxes and contributions payable Unsecured 28,358 0 0 0
Income tax and social contribution Unsecured 2,564 0 0 0
Interest payable on bonds issued abroad and loans Unsecured 36,882 0 0 0
Dividends and inter espayabla ¢ Unsecured 1,845 0 0 0
Other liabilities Unsecured 277,696 0 0 0

Noncurrent liabilities 0 0 0 3,072,623
Bond issuance abroad and loans Unsecured 0 0 0 1,242,239
Deferred income tax and social contribution Unsecured 0 0 0 1,739,644
Provision for contingencies and legal obligations Unsecured 0 0 0 63,207
Postemployment healthcare benefits Unsecured 27,533

Total Indebtedness  (current + noncurrent liabilities) Unsecured 1,660,609 0 0 3,072,623

&) We classify the types of debt (based on type of guarantee or absence thereof) as secured by collateral, by floating assets or unsecured.

T The I ine items #fAcoll ateral for transactionsdo and fAearnings
liabilities are intrinsic to our business model as an exchange These collaterals and guarantees are not operated in any
particular or actually defined term.

T Li kewi se, movements in the |ine item fdeufnedrerre dn oinnccupramenaitt a x

subject to any predefined timelines.

1 Collateral for transactions. Collaeral pledged to our clearinghouses as margin for transactions are tied to the transactions
they secure up to the amounts thereof, and would not be affected in the event of bankruptcy o r judicial reorganization by
operation of articles 6 and 7 of Law No. 10,214/01, and articles 193 and 194 of Law No. 11,101/05.
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1 Tax liabilities (provision for taxes and contributions payable, income tax and social contribution) and labor liabilities (sa laries
and payroll charges). These correspond to debt that takes priority over other debt in the manner prescribed under article
83 of the Bankruptcy and Judicial Recovery Law (Law No. 11,101/05).

 Other liabilities recorded under both current and noncurrent liabilities line items in our financial statements as of and for the
year ended December 31, 2012, consist of unsecured debt obligations.

3.9. Additional reportable information
Senior Unsecured Notes

On July 16, 2010, BM&FBOVESPA completed a crosBorder offering of global senior unsecured notes priced at 99.635% of the
aggregate principal nominal amount of US$612 million, which after deducting underwriting discounts netted proceeds of
US$609 million (at the time equivalent to R$1,075,323 thousand). The notes mature on July 16, 2020, and pay interest of
5.50% per annum, with coupons payable every six months in January and July. However, as computed to include the
transaction expenses, in particular underwriting discounts, commissions paid to arranging and structuring banks and other
offering expenses, the actual cost correlates with a rate of 5.64% per annum. As translated into Brazilian rea/s and including
accrued interest of R$36,882 thousand, the balance of our debt under the global notes as of December 31, 2012, was
R%$1,279,121 thousand. We used the offering proceeds to purchase additional interest in the shares of the CME Group effective
July 16, 2010.

We have issued the notes as callable bonds, thus allowing us the prerogative exercisable in our discretion at any time and from
time to time of redeeming all or some of the notes prior to maturity . The redemption price was set at the greater of (i) 100% of
the principal of the notes called for redemption plus accrued interest to the date, and (ii) interest accrued to the date plus the
present value of the remaining scheduled payments on the notes, discounted to the redemption date, at a rate equal to the
sum of the applicable U.S. Treasury Rate for the remainder of the term plus 40 basis points (0.40%) per annum.

Staingf rom t he notesd issue date, we have designated as hedgi
which correlates with changes in exchange rates in order to hedge the foreign currency risk affecting that portion of our
investment in the CME Group Inc which attributable to the notional amount of US$612 million (a hedging instrument in a
hedge of net investment in a foreign operation) . Accordingly, we have adopted net investment hedge accounting pursuant to
accounting standard CPG38 ( Financial Instruments: Recognition and Measuremeni), for which purpose the hedging relationship

has been formally designated and documented, including as to (i) risk management objective and strategy for undertaking the
hedge, (ii) category of hedge, (iii) nat ure of the risk being hedged, (iv) identification of the hedged item, (v) identification of the
hedging instrument, (vi) evidence of the actual statistical relationship between hedging instrument and hedged item
(retrospective effectiveness test) and (vii) a prospective effectiveness test.

We conduct retrospective and prospective tests to assessthe hedge effectiveness. On testing backward-looking effectiveness,
we adopt the ratio analysis method, also called dollar offset method, as applied on a cumulative and spot-rate basis'. And on
testing forward -looking effectiveness, we adopt stress scenarios which we apply to the hedged variable in performing foreign
currency sensitivity analysis to determine degree of sensitivity to changes in exchange rates. We have tested the hedge
effectiveness retrospectively and prospectively, having determined that at December 31, 2012, there was no realizable
ineffectiveness.

Moreover, at that year-end date, the fair value of our debt under the notes, as determined based on market data, was
R$1,418,205 thousand (Source: Bloomberg).

Supplemental Information for Subsection 3.7

Such as stated in subsection 3.7, our debt ratios and the additional data provided above indicate our company enjoys fairly
conservative financial leverage ratios. For additional information on the particular characteristics of our indebtedness, see
subsection 10.1(f) below.

4. RISK FACTORS
4.1. Discussion of risk factors
a. Risksrelatingt o the Company

In performing our role as central counterparty  clearing house we are exposed to substantial  third -party credit
risk s.

Each of our clearinghouses acts as central counterparty to ensure multilateral clearing and settlement of exchange or OTC
transactions carried out on, or registered in our trading systems, including securities lending transactions. In performing this
role, we provide central counterparty clearing for transactions in equities and equity derivatives and corporate debt securities
(covering the local cash, forwards, options and futures markets and the securities lending market), and for transactions in
financial, credit and commodity derivatives, including swaps and foreign exchange derivatives (covering the local cash,
forwards, options and futures markets), and for spot U.S. dollar transactions (dd/ar pronto) traded on the local interbank
market, and for transactions in Brazilian government bonds and debt securities (covering the spot, forwards and repo markets).
As a result, we are exposed to substantial credit risk from third parties, including clearing agents, the most frequent

! This method compares changes in fair values of the hedging instrument and hedged item attributable to the hedged riskuesiroaaa cumulative
basis over given period (from the hedge inception to the reporting date) using the foreign currency spatrege rate as of each relevant date in order to
RSGSNIAYS (KS NIYiGA2z2 2F OdzvdzZ I §AGS I Ay 2N t2aa 2y (KB afoignDpetationdNgry O A
the relevant period.
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counterparties, financial institutions that are counterparties to transactions settled in our foreign exchange clearinghouse, and
customer market participants as the brokerage firms and their customers.

Default by any of these parties may expose us to significant market risk, as our clearinghouses must assure settlement of all
transactions carried out on our trading system.

The amount of such market exposure depends on open positions of market participants, as well as the type of guarantees
deposited as part of risk management policies we adopt. The likelihood of any default event is directly related to

A high volatility of prices and fees, in particular those that are used to define the value of our products and contracts
settled in our trading systems,

the level of leverage in the market,

uncertainties related to local and global macro-economic environment,

interruptions on liquidity flow of domestic and global market s

systemic credit events on domestic and global markets,

drastic political changes in Brazil and in the main economies worldwide and

events of major social impacts in Brazil or abroad, such as wars or natural disasters.

> > > D> >

Defaults by market participants on their obligations with our clearinghouses could cause our clearinghouses to use margins and
collateral deposited. We would suffer substantial losses in the event our policies and risk management mechanisms assodated
with central counterparty activities fail to work properly. For more information about the risks inherent in our role as central
counterparty, see item 5 of this Reference Form.

We rely heavily on information technology for the operation of our business and any failure or malfunction of
our systems may adverse ly affect the course of business in our markets and us.

Our business depends on the integration and performance of computer systems and supporting communication systems.
Speed, scale and scalability, availability of hardware and software, reliability and ongoing updating of our technological
platforms constitute important factors for the performance of our operations, so as to attract a larger number of participant s.

We operate in an industry that continues to undergo fast and significant technology changes In recent years, securities and
derivatives traded through electronic pl aemarafomdiversifiad neethads af wn
trade execution has increased We are constantly required to make significant investments in our platforms to increase capacity

to handle growing demand for our services. In order to remain competitive, we must continue to improve and enhance the
functionalities, accessibility and response time of our systems, as well as the characteristics of our trading platforms, software

and communications systems and technologies. If we are unable to continue to improve and enhance our technology
infrastructure and systems, the brokers, clearing agents and financial institutions and other market participants that use our
platform could migrate to other preferable platforms , which would adversely affect our business.

In addition, systems and communication networks can be vulnerable to unautho rized access, computer viruses, human error
and other security problems, such as terrorist acts, natural disasters, sabotage, extended power shortages and other events
beyond our control, including events of force majeure. If our information security and business continuity measures are partially
or entirely compromised, or if there are interruptions or malfunctions in our systems or communications networks, there could

be a corresponding material adverse effect on our business, financial condition and operating results. In these situations, we
may need to incur significant expenses in order to remediate problems caused by security violations or system failures. We
intend to continue implementing security measures following market standards and strength en the integrity and reliability of our

systems. However, if these measures do not prevent failures or delays in our computer systems or communications networks,
there may be a significant reduction in the trading volume on our trading systems, resulting i n a material adverse effect on our
business, financial condition and operating results. The back-up systems and the preventive mechanisms that we adopt may not
be sufficient to prevent such failures and/or problems. These failures or a degradation of syste ms could result in complaints
from client and market participants to regulatory agencies, in lawsuits against us, or lead to regulatory investigations of

compliance failures with applicable laws and regulations.

The above risk factors apply to systems and networks acquired and operated directly by us or by third parties, including service
providers. In the case of systems or networks that belong to , or are operated by third parties, their failure or unavailability
could also adversely affect our operations.

We depend on the level of market activity, which is beyond our control.

The success of our business depends, in part, on our ability to sustain or increase the volume of transactions carried out and/or
registered in our trading, clearing and settlement systems. We offer a variety of products and trading channels to brokers,
clearing agents and financial institutions. If the level of activity on our markets were to decline or we were unable to retain
customers as brokerage firms and other market participants that represent a significant portion of the volume of transactions
from which we derive our revenues, this could materially and adversely affect our business, our revenues results of operations
and financial condition.

Bovespa segment \We derive a significant portion of o ur overall revenues from fees charged on transactions carried out on the
equities markets and fixed income markets comprising our Bovespa segment meaning exchange and OTC markets for the
trading of stocks, other equity securities, equity-based derivatives and corporate debt securities. For this reason, we are highly
dependent on the level of activity on these markets and, therefore, also on the volume and price of securities and derivatives
traded and on turnover velocity. Other factors influencing performance include the market capitalization of listed issuers and the
number of brokerage firms and other financial institutions with access to our markets.

We have no direct control over any of these factors, which depend, among other things, on the attractiveness of the securities
and derivatives listed to trade on markets we operate vis-a-vis other investments, as well as on our ability to be perceived as an
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attractive venue for the trading of these securities and derivatives when compared with other exchanges and trading platforms .
These factors, in turn, are influenced primarily by the macroeconomic conditions in Brazil and across the world, in terms of :

A growth levels, liquidity and political stability,

A the regulatory environment for securities and derivatives, and

A the level of activity, and volatility and performance across global markets.

Additionally, we may be more significantly affected by global and capital market crises than other financial services institutions
becausethese factors directly impact average daily value and volumes traded on these markets.

BM&F segment Economic downturns, global financial crises or sudden changes in economic or market conditions, credit
crunches, market instability, market volatility, exchange rate instability, inflationary pressures and similar other factors beyond
our control have had, and may continue to have materially adverse effects on both the Brazilian economy and the level of
activity in the capital markets. Moreover, against this backdrop, financial institutions may be unable or unwilling to renew, extend,
or grant new lines of credit under economically favorable conditions, or even unable or unwilling to honor existing commitments,
all of which could materially and adversely affect our revenues, profitability, results of operations and financial condition.

Substantial decreases in the volume of trading in derivative contracts, particularly in exchange and interest rate futures
contracts, which account for a significant portion of our rev enues for the segment, and other factors may adversely impact our
revenues and profitability, thereby negatively affecting our business, results of operations and financial condition.

As our cost structure consists mainly of fixed costs, if our revenues decrease and we are unable to reduce costs
our profitability could be materially adversely affected.

Our cost structure, which consists mainly of fixed costs, including IT maintenance costs and expenses with IT personnel, is
based on historical and expected levels of demand for products and services offered to participants in the markets we operate.
If the demand for our products and services were to decline sharply at any given time, driving a plunge in revenues, we may be
unable to adjust our cost structure promptly to make up for the loss in revenues, which could adversely affect our results of
operations and our business. Moreover, we may incur substantial expenses in developing and marketing new products and
services whose sales could ultimately miss the target, and we would be unable to derive equally significant selling revenues.
Should this occur, our results of operations could be adversely affected.

Our businesses involve the use of technologies, products and services, and intellectual property rights may be
violated by us or by third parties.

We may be unable to prevent third parties from utilizing our technologies, programs, services or products developed by us
(such as indexes and negotiable instruments) without our consent or to prevent them from violating our intellectual property
rights in any other way. On the other hand, our competitors, as well as other companies and individuals, may have secured, or
may secure in the future, intellectual property right s relating to products or services similar to those we offer or plan to offer.
We may be unaware of every intellectual property rights secured by third parties, which may create litigation risks concerning
ownership rights of these products, services and technologies.

We cannot give assurances that we would successfuly pursue violations of our intellectual property rights through legal
proceedings in order to enforce them, or successfullydefend ourselves against third-party allegations of violation.

We rely on the members of our management team, who m we may be unable to retain or replace with persons of
similar experience and qualification S.

A significant portion of our future success depends on the skills and efforts of our management team. If any of the members of
our management team decides to leave us, we may not be able to hire professionals with similar qualifications. For more
information, see AManagement. o0 The |l oss of any member of
similar experience and qualification may have a material adverse effect on our business.

Any harm to our reputation may have an adverse effect on us.

Our reputation may be compromised in different ways, including as a result of failures in our self -regulatory functions, our
technology or the settlement of transactions executed on our trading platforms. Our reputation may be further damaged by

ou

events beyond our control, such as scandal s invol vi negecorities e r

market as a whole. In addition, any inappropriate conduct by market participants, our employees, brokerage firms, may result
in disciplinary sanctions and harm our reputation.

Damage to our reputation may cause issuers to delist from our markets or to transfer their listings to other exchanges, as well
as discourage other parties from transacting on our markets, which may, in turn, reduce the value traded on our exchange. Any
of these events may have an adverse effect on us.

We intend to contin  ue to explore opportunities for  acquisitions, investments and other strategic alliances. We
may not be successful in identifying opportunities or in integrating the acquired businesses.

We intend to continue to explore and pursue acquisitions and other strategic opportunities to strengthen our business and gro w
our company, particularly opportunities which could help us penetrate new markets, offer new products and services, and
develop or enhance our trading systems and technologies. We may make acquisitions or investments or enter into strategic
partnerships, joint ventures and other alliances. We can give no assurancesthat our efforts will be successful. We may not
realize the anticipated growth and other benefits from strategic growth initiatives we have made or come to make in the future,
and we may have to incur significant expenses to address the additional operating and control requirements engendered by our
growth strategy, which could adversely impact our financial condition and results of operations. Furthermore, some of our
partnership agreements could restrict our ability to seek strategic alliances with other important market players, preventing us
from taking advantage of business opportunities presented by these alliances
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b. Risks relating to direct or indirect controlling shareholder or controlling group

We have no controlling shareholder or controlling group of shareholders, which may lead to shareholder
coalitions, control contests, shareholder activism, or similar other events correlated with the lack of a
controlling shareholder or controlling group of shareholders.

Ownership in our shares is fairly dispersed, and we currently do not have a controlling shareholder or controlling group of
shareholders. As a result, we may be vulnerable to takeover bids, including a hostile takeover, and similar other disruptions
correlated with lack of a controlling interest in our shares. If a successful bidder were to obtain control over a majority of
our shares, there could be sudden and unexpected shifts in our policies and strategic plans, and our directors and officers
could be replaced.

In addition, the lack of a person or group holding a controlling interest in our shares could negatively affect our decision-
making processes, as there may be instances where the shareholders are unable to gather sufficient affirmative or negative
votes to meet the Il egally prescribed quorum t o Amasuddencoer t a
unexpected change in management team or our policies and strategic plans, or any attempt at obtaining a controlling stake

in our shares, and similar other disruptions could adversely affect our business and results of operations.

c. Risksrel atingto our shareholders

Certain brokerage firms and other market participants , as well as financial institutions and other customers  are
also our shareholders, which could entail confiicts of interest with our other shareholders and us.

Some of our shareholders are financial institutions that operate on our markets, whose sources of revenues include brokerage
activities, custody and settlement of securities, with respect to the Bovespa segment, and negotiation and clearing of
derivatives, with respect to the BM&F segment. For this reason, there is a risk that certain shareholders may try to interfere
with decisions for their own interests, through voting as
management to reduce the price of our services, which may adversely affect us.

The relative volatility and illiquidity of the Brazilian securities market may substantially limit our
sharehol/ dersé ability to sell their shares at the price and

Investing in securities that trade on emerging markets, such as Brazil, often involves greater risk than investing in securities
traded on more developed and mature international markets, and such investments are generally considered to be more
speculative in nature. The Brazilian securities market is substantially smaller, less liquid, more concentrated and can be
more volatile than major international securities markets. Highly active and liquid markets comparatively experience less
volatility and enhanced order execution efficiency. As a result, the local market characteristics could substantially limit our
sharehol ders6 ability to sell their shares at the priceelyand
affect the market price of our shares. In addition, volatility could lead to substantial sales of our shares or to market
perception that such sales may occur, which could result in further declines in the market price of our shares.

Our bylaws include provisions aimed to protect share dispersion, which may hamper or delay transactions
that may be of interest to our shareho lders.

Our bylaws contain provisions designed to avoid the concentration of our shares in the hands of a single or small number of
sharehol der s, in order to provide for a more dispersed shail
group of shareholders sharing similar interests, which becomes a holder of shares representing 30% or more of our capital

stock, to carry out or file a tender offer to purchase all our outstanding shares within 30 days of the date of the date of
purchase or event resulting in ownership interest in excess of the 30% threshold. Any such provision may hamper or
prevent takeover attempts, and may discourage, delay or hinder a merger or acquisition transaction .

d. Risksrelatingto our subsidiaries and affiliates
Risk factors related to our subsidiaries and affiliates are the same as those related to us, as discussed hereinabove.

e. Risksrelatingto our suppliers

We depend on third party suppliers and service providers for several services that are important to our business.
Interruption s of any of these material third -party services could material Iy and adverse ly affect on our business.

We depend on several suppliers, such as banking, clearing and settlement organizations, telephone operators, online service
providers, data processors and software and hardware vendors in connection with our registration, trading, clearing and
settlement systems, as well as other related support and maintenance systems. We cannot assure you that any of these
service providers will continue to provide such services efficiently, or that they will be able to expand their services to meet our
increasing needs. Interruption of material services provided by third parties and our inability to promptly make alternative
arrangements or perform such services internally could have a material adverse effect on our business.

f. Risksrelatingto our customers
Our direct customers are the brokerage and broker-dealer firms licensed to operate as market participants, and issuers of
securities listed to trade on our markets.
A significant portion of our revenues is highly dependent on the trading of securities of a limited number of [ssuers.

As of December 2012, the top ten stocks most actively traded on our stock exchange (Bovespa segment) accounted for 42.95%
of the overall value traded. Given the relative importance of the market activity of these securities on our combined revenues, if
one or more of these issuers were to delist from our exchange or if the outstanding shares of one or more of these companies
were to increase significantly, our combined revenues and results of operations could be adversely affected.
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Volumes from f  oreign investors.

We are highly dependent on the volumes traded by foreign investors. In 2012 foreign investors accounted for 40.4% of the
total value traded on markets comprising the Bovespa segment and 25.4% of the overall volume traded on derivatives markets
comprising the BM&F segment The Brazilian government may implement changes in taxation which could increase the tax
burden of end-customers or affect the flow of foreign investments to Braziian markets, including investors that deal on our
exchanges which could adversely affect our results of operations and financial condition.

For instance, in September 20, 2009, in an effort to curb the appreciation of the real/ against the U.S. dollar, the Brazilian
government increased the IOF tax rate on hot money inflows from zero to 2.0%. Then, because the actual impact of the tax
(IOF) would have diverted trading away from local markets, draining precious onshore liquidity, in November 19 the Brazilian
government announced a 1.5% IOF tax on issuances of American Depositary Receipts (ADRS)

Subsequently, on October 5, 2010, again in an effort to arrest the Brazilian currency appreciation against the U.S. dollar, the
Brazilian government increased to 4.0% (from 2 .0% one year earlier, as indicated above) the IOF tax rate levied on inflows
directed to transactions in fixed income securities. And on October 7, 2010, the Central Bank required simultaneous foreign
exchange transactions to be closed at any time a foreign investor migrates to different types of portfolio investments as, for
example, from equities to fixed income or vice versa, despite the absence of any actual inflow, which is thus merely assumed.
However, as IOF tax is levied on these foreign exchange contracts, the new rule resulted also in a 2.0% levy on the cancellation
of ADRs.

Soon thereafter, on October 18, 2010, the Brazilian government again raised the IOF tax rate levied on inflows directed to
transactions in fixed income securities, this time to 6 .0% (from 4 .0% a fortnight ago), while the IOF tax rate levied on collateral
margin posted in connection with transactions on futures markets climbed to 6.0% from 0.38% previously .

On September 15, 2011, barely one year on, the Brazilian government announced it was broadening its financial transactions
tax (the IOF tax) on currency derivatives to charge increases in short dollar exposures at a 1% rate. And in December 1%,
2011, in a welcome policy switch, the Brazilian government removed the 2% IOF tax charged on hot money i nflows for
investments in equity securities and equity-based derivatives first adopted in September 2009.

Such measures had a negative impact on our markets, increasing the burden for foreign portfolio investments in Brazil. It also
created a certain level of uncertainty and concerns about any additional measures the Brazilian government may implement.
Moreover, given that the market prices of securities of Brazilian issuers are affected to varying degrees by the inflow of capital
from foreign investors, a decrease in the inflow of capital from foreign investors to markets we operate may reduce average
daily trading value (Bovespa segmenf) or volume (BM&F segment), which would adversely affect our revenues and results of
operations.

g. Risks relating to the exchange industry

We face significant competition in securities and derivatives trading, and we expect this competition to deepen
in the future.

We face significant competition from foreign exchanges, particularly concerning trading with securities and derivatives, and we
expect that this competition will intensify in the future. Our current and potential competitors are numerous and include both
foreign and local exchange market operators, as well as operators of execution venues and organized over-the-counter
markets, as there are no regulatory barriers preventing cross-border operators from entering the Brazilian exchange market.
We compete with existing and new market participants in various aspects, including with respect to fee rates, quality and speed
of trading, conduct of business, liquidity, functionality, ease of use and performance of trading systems, variety of products and
services offered to the trading partici pants, and technological innovation.

The entry of new competitors into our markets could also increase price competition and reduce margins in all of the existing
securities and futures markets, including those in which we operate. In addition to traditio nal and new competitors, new
technologies and the Internet may create environments that are favorable for replication of our business, redirecting market
participants to these new environments. In recent years, the exchange landscape in major international markets encouraged
the creation of new, alternative trading facilities which adopt differing structures and business models that could be replicated
in our market in the future.

The entry of w ell-capitalized competitors coming from other markets, such as the U.S. and European markets, could attempt to
expand their operations and enter other markets, such as the Brazilian markets.

If we are not successful in promptly adapting to structural changes in our markets, to technological and financial innovation and
other competitive factors, we could be unable to maintain or increase trading volume, and the volume of our clearing and
settlement services, which could materially and adversely affect our business, revenues, financial condition and results of
operations.

Our average rate s per contract, or RPC, (BM&F segment) and trading fees margin s (Bovespa segment)  are
subject to significant fluctuation S due to a number of factors, such that you should not rely on average RPC or
fee margins for any particular period as an indicat ion of our future average RPC or trading fee margin.

The average rate per contract in our BM&F segment, which impacts our results of operations, is subject to fluctuation s related
to shifts in the mix of products traded, and to trading venue and the mix of customers, and their impact of our pricing structure.
For example, we earn lower fee rates on trades in short-term Brazilian-interest rate futures contracts, whereas granting
progressive discounts to high frequency traders based on trading volume bands. Additionally, where the Brazilian real/
appreciates against the U.S. dollar, we earn lower revenues in reais from trading in contracts for which our fee rates are
denominated in U.S. dollars (such as FX futures). Changes to any of these factors are difficult to predict but they do impact our
average RPCfor the period. As a result, you should not rely on our historical average RPC as an indication of futureaverage RPC.
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The margin in our Bovespa segment, which impacts our results of operations, is subject to fluctuation s due to changes in the
mix of investor categories more actively trading, and in the share of overall ADTV for which they account in any given period .
For example, we earn lower margins on day trading and on the volumes traded by local institutional investors (funds and
investment clubs). Additionally, as compared with cash market trades, we charge higher fees for trades carried out on forward
and options markets. Moreover, the revenues we derive from stock market trading fluctuate in tandem with the fluctuations in
the market prices for stocks, as we charge fees as a percentage on value traded, such that a bear market will ultimately affect
our revenues from trading fees. And we grant progressive discounts to high frequency traders based on trading value bands,
which influences our trading fees margin. While changes to any of factors are difficult to predict they do impact our average
margin on value traded for the period. Because of this fluctuation, you may not be able to rely on the average transaction
margin for any particular period as an indication of our future average margin s.

h. Risks relating to the industry regulation
We operate in a highly regulated industry and are subject to existing and future regulations and restrictions,
and may be subject to penalty fines and other sanctions if we fail to comply with our legal and regulatory
obligations.

We operate in a highly regulated industry and are subject to extensive regulation. Our industry is subject to broad
governmental regulation and may be subject to increasing regulatory scrutiny. This regulation is designed to preserve the
integrity of the securities market and of other financial markets and to protect the interests of investors. Our operations depend
on the authorization of governmental agencies and on the continuity of this authorization. Our ability to comply with a pplicable
laws and regulations is highly dependent on our ability to maintain adequate systems and procedures.

The Brazilian Monetary Council (Conselho Monetario Naciong), or CMN, acting through the Central Bank, and the CVM regulate
Brazilian stock and futures exchanges and have broad powers to audit, investigate and enforce compliance with their rules and
regulations, as well as to impose sanctions in the event of noncompliance. In recent years, a number of regulatory changes
impacted our operations, including CVM Ruing 461/2007 governing the organization, operation and dissolution of stock, futures
and commodity exchanges and OTC markets. Moreover, the activities of our clearinghouses and those of our subsidiary,
BM&FBOVESPA Settlement Bank are alssubject to the regulatory authority of the Central Bank and the CVM.

Additionally, the Central Bank may adopt rules or procedures regarding the clearing and settlement of securities, and also
require additional collateral for transactions executed on our markets, which may result in changes to our existing
clearing, settlement and risk control procedures or in higher costs to comply with these requirements, all of which may
have an adverse effect on us.

As a consequence of the recent international financial crisis (2008-2009), stricter rules on financial institutions have been under

consideration by regulators across the world. If such rules are implemented abroad or recommended by the Bank for

International Settlements (BIS), the Central Bank and the CMN may also implement part of these stricter rules and

recommendations in Brazil, which may impact our exchange business, clearinghouse and central securities depository business,
or the business of our subsidiary, BM&FBOVESPA Settlement Bank

The Central Bark and the CVM have broad administrative powers to fine, suspend or interrupt our activities. In the event of
actual or alleged noncompliance with regulatory requirements, we may be subject to investigations, and administrative or legal
proceedings, which may lead to substantial penalties and, in extreme cases, the cancellation of our authorization to act as a
securities market operator.

Regulatory changes may have an adverse effect on us and on the current and future users of our services. For instance, the
regulators may implement changes which reduce the attractiveness of a listing on our markets or the use of our services, or
encourage issuers whose shares trade onour trading platform s to migrate to alternative market centers offering more flexible
trading or corporate governance requirements. The loss of a substantial number of customer issuers or a reduction in the
volume of trading on our exchanges and OTC markets may have an adverse effect on us.

Any investigation or proceeding, regardless of outcome, may result in substantial costs, and could also adversely affect our
reputation, thus adversely affecting our results of operations.

We have self -regulatory responsibilities as a securities market operator and also operate a for -profit  business,
which could create confiicts of interest.

The listing of our common shares on our stock exchange (Bovespa segmen) may generate conflicts of interest between our
self-regulatory function and our interests as a for-profit company. As a securities market operator, we are responsible for
establishing listing and disclosure standards to be followed by issuers both upon a listing and thereafter. Market perception
that we would | ower these standards so as to benefit us or to secure additional listings would harm our image and reputation.

i. Risksrelatingto other countries in which the Company operates.
Our subsidiaries BM&F (USA) Inc. and BM&FBOVESPA (UK) Ltd. operate primarily as our crodsorder representative offices and
are not direct sources of revenues, such that there are no material risks associated with our cross-border operations.
4.2. Expectations that exposure to these risks will reduce or increase over time

We continually assess and weigh the risk factors to which we and our business are exposed, in particular those with potential to
materially and adversely affect our business, financial condition and results of operations. With the aim of managing,
controlling and mitigating these and other risk factors, we adopt practices for continuing pursuit of improvement s to our
infrastructure and services, which include (i) providing efficient, reliable and cost effective trading, clearing, settlement and
other systems to markets which we operate and manage; (ii) strengthening and expanding our market data activities, fo r
more nimble, accurate and cost effective retrieval and transmission of market data to vendors, market participants,
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investment research analysts, advisory services and, ultimately, the investment decisions of customer investors; (iii)
continuing monitoring of changes in the macroeconomic outlook and how they influence market trends and our business;
(iv) strengthening and expanding the different ways to access our markets and trading systems; (v) implementing our
investor education programs, which include retail investors, local and foreign institutional investors; and (vi) implementing
and enhancing compliance and surveillance activities.

In addition, given that we act as central counterparty to ensure clearing and settlement of transactions carried out 0 n
equities markets, and provide clearing and settlement services to each of the markets we operate and manage, we adopt
risk management and safeguard structures at each of our clearing facilities with the aim of controlling and mitigating the
risks inherent in these activities. For further information on risk management and safeguard structures , see the
information under section 5 of this Form.

Moreover, we have been investing in developing and implementing a new multi -asset trading platform and a new
integrated multi-asset, multi-market clearing and risk management system, both of which should give us the ability to
offer market participants technologically innovative, high-performing and efficient trading, clearing and risk
management systems and services, strengthen our competitive position and better prepare us to face the risk of new
competitors potentially entering the local exchange industry.

4.3 Arbitration proceedings; legal and administrative  proceedings not protected by absolute privilege

The Company and its subsidiaries are parties to administrative and court cases relative to matters of tax, labor and civil la w.
Our provisions policy has been established consistently with the guidelines provided under CVM Resolution No. 594 dated
September 15, 2009.

Given that the information presented herein in connection with court and administrative and arbitration proceedings include
outcome assessments based on criteriathat differ from those contemplated under CVM Resolution 594/09, the tables below
include information about cases whose prospects for a def e
reserved their value at issue as contingent liabilities in our fi nancial statements for periods preceding the date of this form.

(1) Tax Cases
1.1 7 BM&FBOVESPA S.A. Bolsa de Valores, Mercadorias e Futuros (BM&FBOVESPA)

1.1.1)
Case No. 2007.61.00.030994 -8
Court of origin 4™ | ower federal court of the judiciary subsection of S&o Paulo (SP)
Stage (degree of jurisdiction) | Appellate degree
Filing date November 12, 2007

Plaintiff: Bolsa de Mercadorias & Futuro§ BM&F S.A. (merged with BM&FBOVESPA on May &008)
Defendant: Brazilian Government

Amounts, assets, rights at risk | R$20,789,085.06, as updated through to December 2012.

Litigating parties

This is a declaratory action seeking a court decree recognizing the absence of taxation relationship
permitting the government to charge the Additional Social Security Contribution levied at a 2.5% rate

from financial institutions. The Company argues that while Decree No. 2173/97 (subsequently
replaced with Decree No. d3Q@4&/s99%)ndi nMcultwdeeds decxaq
payers, this was an illegal move given that Supplementary Law No. 84/96, which established the levy

did not include 6commodities and futures exchar

charge of said contribution on the Company is admissible. In addition, the Company argues that
Purpose and Decree No. 2173/97 illegally expanded the contribution calculation basis to encompass also the
principal related facts payroll, whereas the law that established this contribution designated as calculation basis just the

aggregate of payments made to independent service providers.

- In order to litigate the matter BM&FBOVESPA is required to make post collateral by making monthly
deposits with the court of the amount corresponding to the charge of A dditional Social Security
Contribution.

- The lower court decision acknowledged the absence of a taxation relationship. The appeal is
pending judgment by the 3 " Regional Federal Court.

Prospects for a defeat Remote

Because the amounts being litigated have been deposited with the court, in the event of a defeat on

Impact in case of a defeat final judgment, the Company could lose the amount deposited, with no further impact.

R$20,789,085.06 (the value at risk has been provisioned despite the assessment of remote prospects

Provisioned amount for a defeat because central issue being litigated is a legal obligation of the Company.

1.1.2)

Administrative  Case No. 16327.001536/2010 -80

Court of origin 8™ Panel of the S&o Paulo Regional Tax Adjudication Divisioni Brazilian Federal Revenue Service

Stage (degree of jurisdiction) Lower administrative court

Filing date November 26, 2010

Claimant: Brazilian Federal Revenue Service

Litigating parties Respondent BM&FBOVESPA S.Al. Bolsa de Valores, Mercadorias e Futuros
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Amounts, assets, rights at risk

R$844,718 thousand.

Purpose and
principal related facts

The tax authority drew up a tax delinquency notice seeking to collect corporate income tax (IRPJ) and
social contribution on net income (CSLL), on alleged grounds that in 2008 and 2009 BM&FBOVESPA|
supposedly failed to pay levies for such taxes on the amortization of goodwill from the merger of the
shares of Bovespa Holding S.A., approved atthes har ehol der sd& me e(8,2008. Wee
received notice of tax assessment on November 29, 2010, and on December 28, 2010, filed
opposition challenging the assessment.

- On October 21, 2011, the lower court decision (Regional Tax Adjudication Division) was partially
favorable to the Company in that it cutback the tax assessment amount arguing the tax authority
calculated the tax basis relative to 2008 using erroneous criteria. We have appealed this decision
which is now pending judgment by the Appellate Tax Adjudication Board.

Prospects for a defeat

Remote

Impact in case of a defeat

A final judgment of liability would entail obligation to pay the principal deemed delinquent, as
accruing interest and the penalty fine.

Provisioned amount

No amount has been provisioned.

1.1.3)

Administrative  Case No. 16327.720648/2012 -03

Court of origin

8™ Panel of the S&o0 Paulo Regional Tax Adjudication Divisioni Brazilian Federal Revenue Service

Stage (degree of jurisdiction)

Lower administrative court

Filing date

May 22, 2012

Litigating parties

Claimant: Brazilian Federal Revenue Service
Respondent BM&FBOVESPA S.Al. Bolsa de Valores, Mercadorias e Futuros

Amounts, assets, rights at risk

R$153,935 thousand.

Purpose and
principal related facts

The tax authority seeks to collect withholding income tax (IRRF) supposedly due in connection with
the 2008 merger with Bovespa Holding S.A. (a share merger). The Federal Revenue alleges our
company should have retained and remitted withholding income tax due on capital gain the Bovespa
Holding shareholders supposedly earned from the merger. We received notice of tax assessment on
May 22, 2012, and on June 21, 2012, filed opposition challenging the assessment.

- The case is now pending judgment by the S&o Paulo Regional Tax Adjudication Division

Prospects for a defeat

Possible

Impact in case of a defeat

A final judgment of liability would entail obligation to pay the principal deemed delinquent.

Provisioned amount

No amount has been provisioned.

1.1.4)

Administrative  Case No. 16327.721.146/2012  -91

Court of origin

8" Panel of the S&o Paulo Regional Tax Adjudication Divisioni Brazilian Federal Revenue Service

Stage (degree of jurisdiction)

Lower administrative court

Filing date

October 30, 2012.

Litigating parties

Claimant: Brazilian Federal Revenue Service
Respondent BM&FBOVESPA S.Al. Bolsa de Valores, Mercadorias e Futuros

Amounts, assets, rights at risk

R$109,676 thousand (IRPJ and CSLL) plus R$8,121 thousand ioncompliance fine, IRRF).

Purpose and
principal related facts

The tax authority seeks to collect corporate income tax (IRPJ) and social contribution on net income
(CSLD, after disallowing certain tax deductions (expenses with fees and commissions charged by
participants in the 2007 secondary initial public offering of shares of Bovespa Holding) we took into
account in determining the tax basis for each of these taxes. In addition, the Federal Revenue alleges
we have failed to retain and remit withholding income tax (IRRF) due on part of the fees and
commissions charged by the offering participants. We received notice of tax assessment on October
30, 2012, and on November 29, 2012, filed opposition challenging the assessmens.

- The case is now pending judgment by the S&o Paulo Regional Tax Adjudication Division

Prospects for a defeat

Possible, for the assessment of IRPJ and CSLL (R$10%,76 thousand); remote for the R$8,121 thousand
fine for noncompliance with ancillary tax obligation (IRRF).

Impact in case of a defeat

A final judgment of liability would entail obligation to pay the principal deemed delinquent.

Provisioned amount

No amount has been provisioned.

.1.5)

Administrative

Cases Nos. 16327.721.267/2012  -33 and 16327.721.268/2012 -88

Court of origin

8™ Panel of the S&o Paulo Regional Tax Adjudication Divisioni Brazilian Federal Revenue Service

Stage (degree of jurisdiction)

Lower administrative court

Filing date

November 7, 2012.

Litigating parties

Claimant: Brazilian Federal Revenue Service
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Respondent BM&FBOVESPA S.Al. Bolsa de Valores, Mercadorias e Futuros

Amounts, assets, rights at risk

R$81,118 thousand (social security contributions), plus R$43,202 thousand (noncompliance fine, IRRF).

Purpose and
principal related facts

The tax authority seeks to collect corporate social security contributions supposedly due on stock
options originally granted under the BM&F Stock Options Plan of the old independent exchange
(exercisable in 2007 and 2008). Our Company supposedly absorbed this tax liability on merging with
BM&F in 2007. In addition, the Federal Revenue alleges we have failed to retain and remit
withholding income tax (IRRF) levied on the value attributable to these stock o ptions. We received
notice of tax assessment on November 7, 2012, and on December 7, 2012, filed opposition
challenging the tax assessment.

- The case is now pending judgment by the S&o Paulo Regional Tax Adjudication Division

Prospects for a defeat

Possible, for the assessment of as to social security contributions (R$81,118 thousand); remote for
the R$43,202 thousand fine for noncompliance with ancillary tax obligation (IRRF) .

Impact in case of a defeat

A final judgment of liability would entail obligation to pay the principal deemed delinquent.

Provisioned amount

No amount has been provisioned.

1.1.6)

Administrative  Case No. 16327.721.519/2012 -24

Court of origin

8™ Panel of the S&o Paulo Regional Tax Adjudication Divisioni Brazilian Federal Revenue Service

Stage (degree of jurisdiction)

Lower administrative court

Filing date

December 19, 2012.

Litigating parties

Claimant: Brazilian Federal Revenue Service
Respondent BM&FBOVESPA S.Al. Bolsa de Valores, Mercadorias e Futuros

Amounts, assets, rights at risk

R$110,675 thousand.

Purpose and
principal related facts

The tax authority seeks to collect differences in corporate income tax (IRPJ) and social contribution
on net income (CSLD for 2008, which allegedly were due as a result of the non-deductibility of
interest on shareholdersdé equity we deWdreceiwdnotecea
of tax assessment on December 19, 2012, and on January 18, 2013, filed opposition challenging the
tax assessment.

- The case is now pending judgment by the S&o Paulo Regional Tax Adjudication Division

Prospects for a defeat

Possible.

Impact in case of a defeat

A final judgment of liability would entail obligation to pay the principal deemed delinquent.

Provisioned amount

No amount has been provisioned.

() Civil law cases

1.1 7 BM&FBOVESPA and BVRJ

1.1.1)

Case No. 2007.001167284 -8

Court of origin

2" Jower business court of the judicial district of Rio de Janeiro (RJ)

Stage (degree of jurisdiction)

Appellate degree

Filing date

October 2, 2007

Litigating parties

Plaintiffs: Naji Robert Nahas, Selecta Participagdes e Servicos S/C Ltda. and Cobrasol Companhig
Brasileira de Oleos e Derivados
Defendants: BVRJ and Bovespa Association

Amounts, assets, rights at risk

R$10,000,000,000.00 (claim for moral and actual damages)

Purpose and
principal related facts

This is an action for damages (ordinary proceedings) in which plaintiffs seek to have BVRJ and the
Bovespa Association sentenced to pay indemnity for moral and actual damages allegedly incurred as a
result of certain stock trades |l ate in the 198060s. Foll owi
lower court decision found against the plaintiffs. Both plaintiffs and defendants filed motions to
clarify, which were partially granted.

The plaintiffs next appealed the decision, which the Court of Appeals of Rio de Janeiro rejected, so
the plaintiffs filed special and extraordinary appeals, which the higher court refused to entertain on
grounds of ineligibility. This caused the plaintiffs to file interlocutory appeal addres sed to the Superior
Court of Justice and the Supreme Federal Court. The Superior Court of Justice recently issued a
certiorari order, accepting the special appeal for review. A decision by the Superior Court of Justice is
now pending.

Prospects for a defeat

Remote

Impact in case of a defeat

In the unlikely event both the lower court and appellate court decisions were to be reversed by the
higher court, still an award for damages would not reach the level of the indemnity claimed by plaintiffs.

Provisioned amount

No amount has been provisioned.

1.1.2)
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Case No. 96.0037050 -8

Court of origin

22" |lower federal court of the judiciary subsection of S&o Paulo (SP)

Stage (degree of jurisdiction)

Appellate degree

Filing date

November 19, 1996

Litigating parties

Plaintiffs: Rubens Taufic Schahin et Al.

Defendants: BM&FBOVESPA, BVRJ, CVM, IndUstrias de Chocolate Lacta S.A., Kraft Suchard Brasil S.4
Kibon i IndUstrias Alimenticias Ltda. et Al.

Amounts, assets, rights at risk

Indemnity for actual damages, if any, would be arbitrated in liquidation of award proceedings. The
value originally attributed on the action was amended to R$109,518,846.03 (as of November 1996),
which however is not reflective of the financial value intrinsicintheplai nt i f f s cl ai m

Purpose and
principal related facts

This is an action for damages where the plaintiffs seek compensation based on the difference
bet ween the 6trued value of the preferred shar
deprived, and the amount actually paid, in addition to loss of earnings (in the form of dividends not
earned). The plaintiffs allege to have been compelled to sell their shares in an auction at the stock
exchange, after the courts had annulled the decision of ashar e hol der s meeti ng
issuance in which plaintiffs purchased their equity interest in Lacta shares. Kraft filed counterclaim,
seeking repayment of dividends previously paid. After the answers, replies and rebuttals, the lower
court decision found the claim and counterclaim invalid, ordering the plaintiffs and Kraft to bear loss
of suit expenses, including fees of counsel. As a result, the plaintiffs and defendants Kraft, Silb
Participac6es, CVM and Philip Morris appealed the decision. In adition, BM&FBOVESPA and BVR
filed adhesive appeal seeking to increase the arbitrated fees of counsel. The Regional Federal Court
rejected the plaintiffsd apipédaihsdanwhérappeqgt anf
increase in arbitrated fees of counsel. The plaintiffs fled motion to clarify, which were rejected.
Plaintiffs and defendant Philip Morris then filed special appeals, counter-arguments of appeal were
filed and a decision on whether the appeals are to be entertained is currently p ending.

Prospects for a defeat

Remote

Impact in case of a defeat

If the final decision were to award damages, the indemnity would be apportioned amongst the co -
defendants at an amount ultimately arbitrated in liquidation of award proceedings.

Provisioned amount

No amount has been provisioned.

1.2 i BM&FBOVESPA
1.2.1)

Case No.

0172946 -23.2010.8.26.0100 (  lower court case No. 583.00.2010.172946 -2)

Court of origin

11™ lower civil court of the judicial district of Sdo Paulo (SP)

Stage (degree of jurisdiction)

First degree of jurisdiction

Filing date

August 17, 2010

Litigating parties

Plaintiff: Bankruptcy estate of Spread Commodities Mercantil e Corretora de Mercadorias Ltda.

Defendant: BM&FBOVESPA (as successor of BM&F, following itsflemutualization, going-public and
merger with Bovespa Holding).

Amounts, assets, rights at risk

Membership certificates held by plaintiftt in BM&F (then a mutualized non-profit e xchange, which
later went public and merged with BM&FBOVESPA). The value of a membership certificate as of
December 2012 has been estimated at R$79,299,544.03, plus R$32,589.220.00 in payouts by BM&F
through to the merger in November 2007 (historical nominal amount) plus payouts paid through to the
date when shares of BM&FBOVESPA are delivered to plaintiff, as claimed.

Purpose and
principal related facts

The trustee of the bankrupt estate of this former commodity broker has filed declaratory action
against BM&FBOVESPA seeking to annul the cancellation (dudo default on membership fees due
and payable) of Spreadés member s hi pheoléfuttrésfexcltange.e
The trusteeds intent is to have the equivalent
estate for the proceeds from a sale of such shares to be paid to the creditors. Moreover, the trustee
seeks (a) compensation for losses allegedly incurred with the cancellation of membership certificates,
whichaccor di ng t o estinteie shouldbe arlEteatédsat the equivalent of the proceeds from
a hypothetical sale of 1,629,461 shares of BM&F S.A. inits 2007 IPO at the offering price per share
of R$20.00, as adjusted for inflation and accruing interest in arrears to the payment date; (b) in
addition to indemnity for unearned di vi dends and interest delared Hyn
BM&FBOVESPA sinc¢he 2007 merger of BM&F, which the trustee alleges to be attributable to the
shares of BM&FBOVESPA the estate would hold were it not for the cancelled membership cerificates.
The trustee also claims payment for fees of counsel arbitrated at 10% of the value on the action. We
received service of process an January 18, 2011, and filed the answer shortly thereafter. On August
5, 2011, the lower court decision found for the plaintifftor ecogni ze the bankru
rights in 3,278,554 shares of BM&FBOVESPA, ordering such number of shares seized to integrate the|
bankrupt estate for sale. Additionally, the court grant egks
from the cancellation of membership certificates in BM&F (arbitrated at R$32,589,220.00, i.e., the
proceeds from a hypothetical sale of 1,629,461 shares BM&F S.A. in its 2007 IPO, as adjusted for
inflation and accruing interest in arrears of 1% per month to the payment date), and the claim for
indemnity for unearneddi vi dends and i nter est dedaned blylBM&FRBOUESRA
(arbitrated at R$2,311,592.14, to be paid as adjusted for inflation and accruing 1% interest in
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arrears), and any other payouts paid or payable to the aggregate number of shares thus attributed to
Spreadods bankrupt estate. I'n addition, the <cou
behalf of the bankrupt estate, arbitrated at 10% of the value at issue. We have since filed an
appeal, which the Sao Paulo Court of Appealsreceived with both suspensive and remanding effects.
Judgment by the Court of Appeals is still pending.

Prospects for a defeat

Possible

Impact in case of a defeat

In his asset-recovery efforts, the trustee of the bankrupt estate seeks payment of a sum equivalent
to the market price of 3,278,554 shares of BM&FBOVESPA (in lieu ofBM&F membership certificates),
in addition to compensation for losses supposedly arising from the impossibility to sell BM&F shares
in its 2007 IPO (as of November 2007 estimated at R$32,589,220.00), plus indemnity for unearned
dividends and interest on shareholdersd equity
BM&F (as of November 2007 estimated at R$2,311,592.14), as adjusted for inflation and accruing
interest in arrears of 1% per month .

Provisioned amount

No amount has been provisioned.

1.2.2)

Case No. 0204334 -17.2005.8.26.0100 (lower court case No.

583.00.2005.204334 -9)

Court of origin

11™ lower civil court of the judicial district of Sdo Paulo (SP)

Stage (degree of jurisdiction)

Appellate degree

Filing date

November 30, 2005

Litigating parties

Plaintiff: Welinton Balderrama dos Reis
Defendant: BM&FBOVESPA (as successor tM&F, following its demutualization, going-public and
merger with Bovespa Holding) and BM&F Association.

Amounts, assets, rights at risk

Membership certificate in BM&F (then a mutualized non-profit entity, later demutualized and merged
into BM&FBOVESPA).

Purpose and
principal related facts

This action seeks the annulment of a decision of the board of directors of BM&F (then a mutualized
exchange), which excluded the plaintiff from membership and cancelled his membership certificates
due to default on fees owed the exchange. He also seeks a valuation of his interest in common
membership certificates according to the rules provided in the bylaws of the old exchange (including
adjustment for inflation between 1990 and 1999). Following the answer, reply and rebuttal, the lower
court decision held the action invalid. While t
recognized the pl ai nti(féang)sagamnst BM&F. Both pactiesafiiednmotianetd i
clarify. The motion filed by co-defendants BM&FBOVESPA and BM&F Association was partiall
granted, whereas t he plaintiffds was rejected.
extraordinary appeal. A second motion to clarify filed by BM&BOVESPA and BM&F Associatiowas
been rejected. However, due to clerical error and other reasons, we filed another motion, which the
lower court judge accepted to correct the clerical error. In order to have the motion reviewed by the
higher court, we the n filed regulatory appeal, which is now pending a decision.

Prospects for a defeat

Possible

Impact in case of a defeat

Payment of plaintiff's credits resulting from his exclusion from membership in BM&F (then a mutual
entity), which as of March 2012 we estimated at R$1,647,885.81.

Provisioned amount

No amount has been provisioned.

1.2.3)

Case No. 0206075 -19.2010.8.26.0100 (lower court case No.

583.00.2010.206075  -4)

Court of origin

14™ Jower civil court of the judicial district of SAo Paulo (SP)

Stage (degree of jurisdiction)

First degree of jurisdiction

Filing date

November 23, 2010

Litigating parties

Plaintiff: Esboriol Participacdes e Empreendimentos Ltda. and Fernando Alexandre Esboriol
Defendant: BM&FBOVESPA (as successor to BM&F)*, BM&F Asoci ati on and
Mr. Edemir Pinto.

&) BM&F was originally a mutualized non-profit exchange, which later went public and merged with
BM&FBOVESPA.

BM&

Amounts, assets, rights at risk

An adjusted amount equivalent to the proceeds of a hypothetical sale of shares in the 2007 IPO of
BM&F, assuming the courts recognize the plaintiffs hold ownership rights in such shares (as arising
from a conversion of the membership certificates i special trader category i they once held in the
predecessa mutualized entity ).

Purpose and
principal related facts

The plaintiffs in this action seek to annul certain board decisions and transactions (including, in
particular, a sale of membership certificates carried out within the scope of a buyback program and a
spin-off of the assets and liabilities of BM&F and related plan of exchange of certificates for shares)
implemented in the course of the demutualization process, on grounds of alleged defective consent.
The plaintiffs intend to regain ownership righ ts in membership certificates in order to have them
replaced with an equivalent number of shares of BM&FBOVESPA. Alternatively, the plaintiffs seek
indemnity in the equivalent value of said number of BM&FBOVESPA shares, including shares they
supposedly would have been allotted were it not for allegedly having given defective consent to
certain demutualization transactions. Processwas served on all defendants; the answers were filed,
and so was the plTheiparties fare dowv set éobbe tgivea Inotice by the court to
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designate the evidence they plan to use.

Prospects for a defeat

Remote

Impact in case of a defeat

A defeat would establish a negative precedent, which would encourage other former members selling
membership certificates in the buyback program implemented as part of the demutualization process
to pursue similar annulments and indemnities.

Provisioned amount

No amount has been provisioned.

11.2.4)

Case No. 0117867 -25.2011.8.26.0100 (lower court case No.

583.00.2011. 117867 -5)

Court of origin

8™ lower civil court of the judicial district of S&o Paulo (SP)

Stage (degree of jurisdiction)

First degree of jurisdiction

Filing date

February 25, 2011

Litigating parties

Plaintiff: Solidez Corretora de Titulos e Valores Mobiliarios Ltda.

Defendant: BM&FBOVESPA (as successor t o
Mr. Edemir Pinto.

&) BM&F was originally a mutualized non-profit exchange, which later went public and merged with
BM&FBOVESPA.

BM&F) *, BM

Amounts, assets, rights at risk

An adjusted amount equivalent to the proceeds of a hypothetical sale of shares in the 2007 IPO of
BM&F, assuming the caurts recognize the plaintiffs hold ownership rights in such shares (as arising
from a conversion of the membership certificate i commodity broker category i plaintiff once held in
the predecessor mutualized entity).

Purpose and
principal related facts

The plaintiff in this action seeks to annul certain board decisions and transactions (including in
particular, a sale of membership certificates carried out within the scope of a buyback program and a
spin-off of the assets and liabilities of BM&F and related plan of exchange of certificates for shares)
implemented in the course of the demutualization process, on grounds of alleged defective consent.
The plaintiff intends to regain ownership rights in membership certificates in order to have them
replaced with an equivalent number of shares of BM&FBOVESPA. Alternatively, the plaintiff seeks
indemnity in the equivalent value of said number of BM&FBOVESPA shares (35% of such hypothetical
interest valued at the offering price per share in the 2007 IPO, and 65% valued at the current market
price for BM&FBOVESPA stocksallowing for certain adjustments). The answer and p | a i nrebutthl f
were filed; the lower court decided the case finding the claim invalid. The plaintiff filed motion to
clarify, which was rejected. Plaintiff appealed and the case is now pending judgment by the S&o
Paulo Court of Appeals (Appeal N0.0117867-25.2011.8.26.0100).

Prospects for a defeat

Remote

Impact in case of a defeat

A defeat would establish a negative precedent, which would encourage other former members selling
membership certificates in the buyback program implemented as part of the demutualization process
to pursue similar annulments and indemnities.

Provisioned amount

No amount has been provisioned.

11.2.5)

Administrative Misconduct
Class Actions Nos. 1999.34.00.009903

Suits Nos. 1999.34.00020289 -0 and 1999.34.00019665 -0;
-7,1999.34.00.010188 -7, and 1999.34.00.012074 -3

Court of origin

22" lower civil court of the Federal District judiciary section

Stage (degree of jurisdiction)

First degree of jurisdiction

Filing date

These cases started between April 20 and June 25, 1999

Litigating parties

Plaintiffs: The Federal Public ProsecutionOffice, Plaintiff in the administrative misconduct s uits;

Luiz Carlos Tanaka et Al, Plaintiffs in the class actions;

Defendants: Banco Marka S.A, Banco FonteCindam S.A, BM&F (Mercantile and Futures Exchange)
Edemir Pinto (in the capacity of Managing Director of BM&F, currently Chief Executive Officer of
BM&FBOVESPA), Anténio Carlos Mendes e Barbosa and Paulo Roberto Garbato (former officers g
BM&F) et Al

Amounts, assets, rights at risk

Refunding the Brazilian Treasury for alleged losses from certain trades in futures contracts between
the Central Bank and the two defendant banks (Marka and FonteCindam). The administrative
misconduct suits include claims for imposition of penalty fine and a writ banning the defendants from
transacting with the Government or being granted tax incentives.

Purpose and
principal related facts

These are actions that seek to quash certain transactions in USD-denominated futures contracts
agreed between the Central Bank and the two co-defendant banks (Marka and FonteCindam) in
January 1999, and claim indemnification for losses and damages from the persons involved in the
transactions and their beneficiaries. BM&F (then a mutualized non-profit exchange, which later went
public and merged with BM&FBOVESPAaNd its officers at the time appear as co -defendants allegedly
for having participated in structuring the transactions, which supposedly benefitted the Exchange,
and for having elected to forgo with internal operations related to the clearing and settlement
process. The answers, replies and rebuttals followed. In its defense, BM&F argued, among other
things, that the Exchange was merely the futures market operator, and had had no role, or ta ken any
action to justify being named as co-defendant; additionally the Exchange ascertained no benefit
whatsoever from any of the Central Bank transactions that (January 1999) led to the currency
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devaluation. The court granted requests for an expert examination to be carried out. In addition,
given the identity of purposes found in these actions, the expert opinion has been accepted as valid
for all of the cases.

On March 15, 2012, the actions were adjudged, and the claims held valid. Most defendants were
held jointly and secondarily liable for redressing the Brazilian Treasury, including BM&FBOVESPA (ag
successor to BM&F). The value at issue may rise to R$7,005 million According to one of the
decisions, part of this amount (up to R$5,431 million) may be offset against gains the Central Bank
made by avoiding to use its U.S. dollar reserves. These amounts are stated as at January 1999 and,
under the court order, should be restated to include adjustment for inflation, interest in arrears and
loss of suit expenses. Furthermore, some of the defendants were also charged with administrative
misconduct. In the case of BM&F (our predecessor and the only futures market operator at the time
the litigated events took place), the penalties for administrative misc onduct would include a five-year
ban on transactions with the Government, and on its ability to receive direct or indirect tax incentives
and other benefits, as well as payment of civil fine as of January 1999 amounting to R$1,418 million .
Mr. Edemir Pinto, our Chief Executive Officer, was exonerated, as the claims against him have been
found invalid.

After these decisions were publicized, we filed motion for clarification of judgment, which the court
rejected. We next filed appeals which are currently pending a decision by the Regional Federal Court
(an appellate court).

Prospects for a defeat

Remote

Impact in case of a defeat

Compensation for losses incurred by the Treasury, which pursuant to the lower court decisions would
rise to R$7,005 million. According to one of the decisions issued thus far, a proportionate part of the
award for refund may be offset against gains (up to R$5,431 million) the Central Bank made by
avoiding to use U.S. dollar reserves. These amounts have been stated as at January 1999 and, under
the court order, should be restated to include adjustment for inflation, interest in arrears and loss of
suit expenses. In addition, for administrative misconduct, a civil fine has been imposed (which as of
January 1999 amounted to R$1,418 million, and will require adjusting for inflation and accrue interest
in arrears), plus a five-year ban on transactions with the Government, and on its ability to receive
direct or indirect tax incentives and ot her benefits.

Provisioned amount

No amount has been provisioned.

1.2. 6)

Case No. 0612656 -34.2000.8.26.0100 (lower court case No.

000.00.612656 -1

Court of origin

3" lower civil court of the judicial district of Sdo Paulo (SP)

Stage (degree of jurisdiction)

Appellate degree

Filing date

September 18, 2000

Litigating parties

Plaintiff: Capitanea Distribuidora de Titulos e Valores Mobiliarios Ltda.
Defendant: BM&FBOVESPA

Amounts, assets, rights at
risk

This lawsuit seeks to annul the collection of fees charged (since established, on December 22, 1999)
for holders of rights to operate as Commodity Broker and Clearing Participant Member, which was the
case of the plaintiff.

Purpose and
principal related facts

This is an annulment action brought against BM&F (then a mutualized entity, which later went public
and merged with BM&FBOVESPA) seeflg to quash a board decision dated December 22, 1999, which
authorized the company to charge 6 t r a d i n@nolimertas @le pregdo) from holders of rights to
operate as Commodity Brokers and Clearing Members, including holders that are undergoing
extrajudicial liquidation, court-administered reorganization or bankruptcy proceedings (which are not
permitted to operate). After the answer, reply and rebuttal, the lower court decision held the action
invalid, recognizing the charge as lawful. The plaintiff appealed, we responded, and the Court of
Appeals rejected the appeal. The plaintiff then filed motion to clarify, which was rejected , and
followed by p | a i nspeicidl &ndl extraordinary appeals, which were also rejected. Plaintiff then filed
interlocutory appeal seeking to reverse the rejection. The interlocutory appeal filed in the record of
the special appeal was rejected, whereas the interlocutory appeal filed in the record of the
extraordinary appeal is still pending a decision.

Prospects for a defeat

Remote

Impact in case of a defeat

In the event of defeat, beyond the annulment of the fees charged and collected, the decision would
establish a negative precedent which would adversely affect the collection of fees from market
participants that file for extrajudicial liquidation, court -administered reorganization or bankruptcy.

Provisioned amount

No amount has been provisioned.

4.4 Arbitration
where

proceedings;
the Company or a subsidiary

protected by absolute privilege ,
former director , officer or

legal and administrative proceedings not
litigates with against any of a current or

controlling shareholder or investor

As of the date of this Reference Form there are no legal, administrative or arbitration proceedings (not protected by absolute
privilege) in which the Company or a subsidiary litigates against any of a current or former director or officer or controlling
shareholder or investor in our own securities or those of a subsidiary.
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4.5 Material legal proceedings protected by absolute privilege.

Other than as disclosed and discussedabove, as of the date of this Reference Form there are no material proceedings protected
by absolute privilege to which either the Company or any of its subsidiaries is party.

4.6 Material arbitration, legal and administrative proceedings not protected by absolute privilege, whose

outcome (taken collectively) could materially affect the Company or a subsidiary

() Labor Cases

As of December 31, 2012, our Company and subsidiaries were parties to 265 labor claims, which classify into two main groups:

I 7 Clams by former employees. These refer to 111 labor cases (41.88% of the total) involving claims for salary
differences (in large part related to overtime, salary equalization and health hazard allowance, among other things). In

this group, 45 claims (contingent liabilities of R$8,916,148.20) have been assessed asadé pr obabl e defbdat ,
claims (contingent liabilities of R$28,535,060.57) have been assessed as a d4XYcaseshavbbeen de-
assessed as entailing remote prospeds for a defeat.

Number of claims Contingent liabilities Number of claims Contingent liabilities
Party assessed as a under claims assessed as assessed as a under claims assessed as
6probabl e a 6probable de o6épossi bl e a O posdckdfbd et 0
Company 38 8,175,731.54 54 28,535,060.57
BVRJ 6 491,207.32 - 0
Brazilian
Commodities 1 249,209.34 - 0
Exchange
TOTAL 45 8,916,148.20 54 28,535,060.57

Il 7 Third-party claims (other than former employees). These refer to 155 claims (58.12% of the total) filed by former
employees of outsourced providers and brokerage firms seeking to have our Company or a subsidiary held jointly or
secondarily liable for severance and other payments on grounds that Precedent 331 of the Superior Labor Court (TST) is
applicable. These claims substantially classify into three groups, as follows:

a. This group comprises 49 claims, where 45 have been brought against a number of brokerage firms and us by
former pit traders that used to work on the exchange floor. In addition, t he Capi t al Ma r k eSindicsm dok e r ¢
Trabalhadores em Mercados de Capita/y brought four other claims against brokerage firms, banks, insurance companies and
us on behalf of unionized workers, arguing our former trading floor posed an environmental health hazard for traders and othe r
workers, who thus should have been compensated in the form of additional health hazard allowance payments. The decisions
thus far issued by the courts uphel d o us, sefing@sidmthenbtion thaowe bolde r r
secondary liability in the litigated issues, because (i) the pl ai ntbrdkdragefirmes andinstitutiomsmp |
for which they worked, and the allegation of indirect employment is groundless, including as to cases where health hazard
allowance payments are claimed; and (ii) the exchange floor has long been shut down, objective expert evidence can no
longer be obtained and the courts have refused to consider evidence possibly given in older cases Thus, based on
evaluations by counsel, Management classifies the prospects for a defeat in these cases asremote, except for one case
(contingent liability of R$40,998.16) where the employer brokerage firm and us have been found jointly liable for the
amounts claimed, such that we classify this case as a possible defeat.

b. 82 lawsuits have been brought by former emp loyees of outsourced providers of cleaning and security services
that claim differences in severance payments received from their former employers. As a result, we are susceptible to being
found secondarily liable in 37 claims, which were assessed as aprobable defeat (contingent liabilities of R$1,758,059.27). In
26 other claims (contingent liabilities of R$2,263,370.51), the prospects for a defeat have been assessed as possible The
remaining 19 claims have been assess entailing remote prospects for a defeat.

Number of claims Contingent liabilities Number of claims Contingent liabilities under
Party assessed as a under claims assessed as a assessed as a claims assessedas a O6pos
6probabl e 6probabl e@mR$)f eatf 6possible def e(mRH
Company 37 1,758,059.27 25 2,226,615.78
BVRJ 0 0 1 36,754.73
TOTAL 37 1,758,059.27 26 2,263,370.51
c. 23 claims have been brought by former employees of outsourced providers of IT services. The prospects for a

defeat in four of these claims (contingent liabilities of R$1,335,047.49) have been assessed as probable, whereas the
prospects in 14 other claims (contingent liabilities of R$11,089,016.45) have been assessed aspossible The remaining five
cases were assessed as entailingremote prospects for a defeat.

Number of claims Contingent liabilities Number of claims Contingent liabilities under
Party assessed as a under claims assessed as a assessed as a claims assessed

6probabl e 6probabl e@dRg)f eatt b6possible def e(mRH
Company 4 1,335,047.49 14 11,089,016.45
TOTAL 4 1,335,047.49 14 11,089,016.45
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We provision contingent liabilities (based on value on action ascribed by claimants) where the prospects for defeat in a claim
are classified as probable. For this reason, we understand these labor claims entail no material risk to our business.
() Tax Cases

There are no arbitration or administrative or court p roceedings consisting of repetitive or connected cases of a tax nature,
whether or not protected by absolute privilege, whose outcome (taken collectively) could materially affect us or any of our
subsidiaries

(M) Civil Law Cases
(1.1)

Repetitive Cases 1 |

(a) Ordinary Action i Case Record No. 0125497-40.2008.8.26.0100 (former case No.
583.00.2008.125497-9) i 29™ Lower Civil Court of the Central Courthouse of Sdo Paulo, currently at the
appellate stage i Civil Appeal No. 9095570-75.2009.8.26.0000 - Plaintiff: Carlos Rodrigues Junior;

(b) Ordinary Action i Case Record No.583.00.2008.125496-6 i 16™ Lower Civil Court of the Central
Courthouse of S&o Paulg currently at the appellate stage 1 Civil Appeal No. 0125496
55.2008.8.26.01001 Plaintiff: Paulo Roberto Ferreira de Sena;

(c) Ordinary Action i Case Record No. 0125498-25.2008.8.26.0100 (former case No.
583.00.2008.125498-1) i 24™ Lower Civil Court of the Central Courthouse of S&o Paulo, currently at the
appellate stage i Civil Appeal No. 9204350-79.2009.8.26.0000 i Plaintiff: Jurandir Pinheiro de Castro;
(d) Ordinary Action i Case Record No. 583.00.2008.1254®-4 i 12" Lower Civil Court of the Central
Courthouse of S&o Paulo, currently at the appellate stage 7 Civil Appeal no. 9138494-71.2009.8.26.0000
- Plaintiff: Walter Silva Junior;

(e) Ordinary Action 1 Case Record No. 0136416-88.2008.8.26.0100 (former case No.
583.00.2008.136416-9) i 2™ Lower Civil Court of the Central Courthouse of S&o Paulq currently at the
appellate stage i Civil Appeal No. 0136416-88.2008.26.0100 i Plaintiff: Egemp Gestdo Patrimonial Ltda.;
(f) Ordinary Action i Case Record No.583.00.2008.129505-7 i 9™ Lower Civil Court of the Central
Courthouse of Sdo Paulq currently at the appellate stage i Civil Appeal No. 9000043-91.2008.8.26.0100
i Plaintiff: Reginaldo Goncalesda Silva;

(g9) Ordinary Action 1 Case Record No. 0130365-61.2008.8.26.0100 (former case No.
583.00.2008.130365-7) i 8™ Lower Civil Court of the Central Courthouse of Sdo Paulg currently at the
appellate stage i Civil Appeal no. 0130365-61.2008.8.26.0100 i Plaintiff: Solidez Corretora de Cambio,
Titulos e Valores Mobiliarios Ltda;

Plaintiffs; original or (h) Ordinary Action 1 Case Record No. 0125495-70.2008.8.26.0100 (former case No.
appellate courts; 583.00.2008.125495-3) i 9™ Lower Civil Court of the Central Courthouse of S&o Paulg currently at the
case numbers appellate stage i Appeal no. 0125495-70.2008.8.26.0100 in the Court of Appeals of Sdo Paulo i
Plaintiff: Roberto Magalh&des Duprat;

(i) Ordinary Action i Case Record No. 0129506-45.2008.8.26.0100 (former case No.
583.00.2008.129506-0) i 40" Lower Civil Court of the Central Courthouse of S&o Pauloi Plaintiff: Jair
do Nascimento;

(j)  Ordinary  Action 7 Case Record No. 0130362-09.2008.8.26.0100 (former case
N0.583.00.2008.130362-9) i 9™ Lower Civil Court of the Central Courthouse of S&o Paulq currently at
the appellate stage i Special Appeal No. 1.328.897/SP i Plaintiff: Aureum Corretora;

(k) Ordinary Action i Case Record No. 0101785-84.2009.8.26.0100 (former case No.
583.00.2009.101785-7) i 39™ Lower Civil Court of the Central Courthouse of Sdo Paulg currently at the
appellate stage i Appeal no. 0101785-84.2009.8.26.0100 i Plaintiff: Banex Distribuidora de Titulos e
Valores Mobiliarios;

() Ordinary Action i Case Record No. 0243345-48.2008.8.26.0100 (former case No.
583.00.2008.243345-0) i 1°' Lower Civil Court of the Central Courthouse of Sdo Paulo i Plaintiff:
Carmine Enrique Filho;

(m) Ordinary Action i Case Record No.583.00.2009.197829-0 i 12" Lower Civil Court of the Central
Courthouse of Sdo Paulq currently at the appellate stage i Civil Appeal no. 0197829-68.2009.8.26.0100
i Plaintiff: Future Premium;

(n) Ordinary Action i Case Record No.583.00.2008.212130-9 i 14™ Lower Civil Court of the Central
Courthouse of Sado Paulo i Plaintiff: Grandleo Comércio e Industria de Sementes Oleaghosas e
Derivados;

(o) Ordinary Action i Case Record No 0197372-36.2009.8.26.0100 (former case No.
583.00.2009.197372-7) i 9" Lower Civil Court of the Central Courthouse of S&o Paulg currently at the
appellate stage 1 Civil Appeal No. 0197372-36.2009.8.26.0100 i Plaintiff: Mario Cesar Nassif da
Fonseca,

(p) Ordinary Action 1 Case Record No. 0243341-11.2008.8.26.0100 (former case No.
583.00.2008.243341-9) i 37" Lower Civil Court of the Central Courthouse, currently at the appellate
stage i Civil Appeal No. 0243341-11.2008.8.26.0100 i Plaintiff: Renato Enrique;

(q) Ordinary Action 1 Case Record No. 0212131-39.2008.8.26.0100 (former case No.
583.00.2008.212131-1) i 10™ Lower Civil Court of the Central Courthouse, currently at the appellate
stage 1 Civil Appeal No. 0212131-39.2008.8.26.0100 i Plaintiff: Shan Ban Chun;

(r) Ordinary Action 1 Case Record No 0184184-39.2010.8.26.0010 (former case No.
583.00.2010.184184-2) i 15™ Lower Civil Court of the Central Courthouse i Plaintiff: Flavio Barreto
Moreira;

(t) Ordinary Action 1 Case Record No. 0184065-78.2010.8.26.0100 (former case No.

583.00.2010.184065-3) i 39" Lower Civil Court of the Central Courthouse, currently at the appellate
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Plaintiffs; original and
appellate courts;
case numbers

stage Civil Appeal No. 018406578.2010.8.26.0100 i Plaintiff: José CarlosCitti de Paula;

(u) Ordinary Action 1 Case Record No. 0184083-02.2010.8.26.0100 (former case No.
583.00.2010.184083-5) i 8™ Lower Civil Court of the Central Courthouse, currently at the appellate
stage i Appeal no. 0184083-02.2010.8.26.0100 i Plaintiff: Ricardo Lombardi de Barros

(v) Ordinary Action i Case Record No. 0104331-78.2010.8.26.0100 (former case No.
583.00.2010.104331-4) i 1% Lower Civil Court of the Central Courthouse, currently at the appellate
stage i Civil Appeal No. 0104331-78.2010.8.26.0100 i Plaintiff: Luiz Carlos Ferreirg

(w) Ordinary Action 1 Case Record No. 0184070-03.2010.8.26.0100
583.00.2010.184070-3) i 29" Lower Civil Court of the Central Courthouse i
Freitas Nuzzi

(x) Ordinary Action i
583.00.2010.184078-5) i1
Cardosg,

(y) Ordinary Action i Case Record No. 0183812-90.2010.8.26.0100 (former case No.
583.00.2010.183812-8) i 31°' Lower Civil Court of the Central Courthouse, currently at the appellate
stage i Civil Appeal No. 018381290.2010.8.26.0100 1 Plaintiff: Target Consultoria Financeirg

(z) Ordinary Action i Case Record No. 0184197-38.2010.8.26.0100 (former case No.
583.00.2010.184197-7) i 5™ Lower Civil Court of the Central Courthouse, currently at the appellate
stage i Civil Appeal No. 0184197-38.2010.8.26.0100 i Plaintiff: Vagner Blantes;

(aa) Ordinary Action i Case Record No. 0183536-59.2010.8.26.0100 (former case No.
583.00.2010.183536-2) i 31°' Lower Civil Court of the Central Courthouse of S&do Paulo, currently at the
appellate stage i Civil Appeal No.0183536-59.2010.8.26.0100 i Plaintiff: Edson Cerreti;

(aa) Ordinary Action i Case Record No. 018247566.2010.8.26.0100 (former case No.
583.00.2010.182475-4) i 36™ Lower Civil Court of the Central Courthouse of Sdo Paulo, currently at the
appellate stage i Civil Appeal No. 0182475-66.2010.8.26.0100 i Plaintiff: Treviso Corretora de Cambio
Ltda;

(ab) Ordinary Action i Case Record No. 019736896.2009.8.26.0100 (former case No.
583.00.2009.197368-0) i 34" Lower Civil Court of the Central Courthouse of S&o Pauloi Plaintiff:
Ernesto Matalon;

(ac) Ordinary Action i Case Record No. 024481262.2008.8.26.0100 (former case No.
583.00.2008.244812-9) i 37" Lower Civil Court of the Central Courthouse of Sdo Paulo, currently at the
appellate stage i Civil Appeal No. 024481262.2008.8.26.0100 i Plaintiff: Antonio Carlos Rago Cano;
(ad) Ordinary Action i Case Record No0.583.00.2008.151231-9 i 19™ Lower Civil Court of the Central
Courthouse, currently at the appellate stage i Appeal no. 0317709-63.2009.8.26.0000 (formerly case
994.09.317709-3), in the Court of Appeals of Sdo Pauloi Carlos Eduardo Chamma Lufalla Et Al;

(ae) Ordinary Action i Case Record No.583.00.2009.115872-8 i 8™ Lower Civil Court of the Central
Courthouse of S&o Paulo, currently at the appellate stage i Civil Appeal No. 0115872-45.2009.8.26.0100
(formerly case 990.10.058207-0) in the Court of Appeals of Sdo Paulo i Plaintiff: Claudio Coppola Di
Todaro;

(af) Ordinary Action i Case Record No0.583.00.2007.256585-8 i 16" Lower Civil Court of the Central
Courthouse of Sdo Paulo, currently at the appellate stage i Civil Appeal No. 0300971-97.2009.8.26.0000
(formerly case 994.09.300971-3) in the Court of Appeals of Sao Paulo i Plaintiffs: Rivale
Representacfes Marisa Lojas, and Décio Goldfarky

(ag) Ordinary Action i Case Record No. 001953914.2010.4.03.6100 i 2" Lower Civil Court of the
Central Courthouse of S&o Paulo, currently at the appellate stage i Plaintiff: Esboriol Participactes e
Empreendimentos Ltda.;

(ah) Ordinary Action - Case Record No. 583.00.2007.2640233 i 2" Lower Civil Court of the Central
Courthouse of S&o Paulqg currently at the appellate stage i Civil Appeal no. 0264023-21.2007.8.26.0100, in
the Court of Appeals of Sdo Pauloi Plaintiff: Ernesto Rahmaniand Ike Rahmani.

(former case No.
Plaintiff: Alexandre de

Case Record No. 0184078-77.2010.8.26.0100 (former case No.
6" Lower Civil Court of the Central Courthouse i Plaintiff. Rogério Sandes

Defendant

BM&FBOVESPANd BM&F Association each as a successor to BM&F Mercantile and Futures Exchange @
mutualized non-profit exchange)

Amounts, assets, rights
at risk

Plaintiffs intend to regain ownership rights in common membership certificates previously held in the old
futures exchange, BM&F (then a mutualized exchange, which later went public and merged with
BM&FBOVESPA)in order to have them replaced with an equiv alent number of shares of BM&FBOVESPA,
The financial value at risk in these cases would have to be determined in proceedings for calculation of the
award and enforcement of judgment.

Purpose and principal
related facts

These are ordinary actions in which the Plaintiffs sustain irregularities have occurred relative to the 52 "™
Extraordinary General Meeting of the members of the former independent exchange known as BM&F
Mercantile and Futures Exchange, whose order of business was a decision concerning the proposed
demutualization and subsequent spin-off of the BM&F, then a mutual association. The Plaintiffs also object
to the valuation of their membership certificates a nd the plan of exchange for shares of the demutualized
corporation emerging from the spin -off, which they claim failed to take into account earnings retained since
1994. The plaintiffs applied for interim relief in the form of an injunction annulling the m eeting or, in the
alternative, as a secondary plea, the plaintiffs seek an order annulling it he member s b
approved the valwuation of membership certificates
losses supposedly incurred for ladk of adjustments to the value of their membership certificates. In the
answer, the defendants sustained, as preliminary arguments, lack of interest in the action (a justiciable
controversy) and legal impossibility of the claim, while on the merits claiming for the invalidity of the
actions (due to lack of legal basis) in addition to appropriate arguments related to the peculiarities of each
case.

Except for the suits filed by Flavio Barreto Moreira i item (r), Rogério Sandes Cardosoi item (w), Ernesto
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Matalon i item (ab), Esboriol e Ernesto - item (ag) e Ernesto and Ike Rahmani i item (ah), a decision has
been entered by the relevant lower court judge in all other cases. There have been decisions on the merits
finding for invalidity of the claim, and some decisions dismissed the action without prejudice.

The decisions entered in the records of the suits filed by Jair do Nascimento i item (i), Gran6leo Comércio
i item (n) and Alexandre de Freitas Nuzzii item (v) may still be appealed. In all other cases, t he plaintiffs
appealed the lower court decision.

The appellate court judgements upheld the lower court decisions, thus rejecting the appeals of plaintiffs
Paulo Roberto Ferreira de Senai item (b), Walter Silva Junior i item (d), Aureum Corretora i item (j),
Renato Enriquei item (p), José Carlos Citti de Paulai item (s), Ricardo Lombardi de Barros i item (t), Luiz
Carlos Ferreirai item (u), Treviso Corretora de Cambio Ltda i item (aa), Carlos Eduardo Chamma Luftalla
Et Al. 7 item (ad), Claudio Coppola Di Todaroi item (ae) and Rivale Representa¢gdes, Marisa Lojas, and
Décio Goldfarb i item (af). Brokerage firm Aureum Corretora (item (j)) appealed the higher court
judgment with a Special Appeal now pending a decision by the Superior Court of Justice (Special Appeal
No. 1.328.897/SP). Further appeals to higher courts, and motions for clarification of the appellate
judgments, may still be filed in the other cases.

Practice originating the
contingency

Supposed irregularities related to the 52" Extraordinary General Meeting of the members of the former
independent exchange known as BM&F Mercantile and Futures Exchange,which approved the proposed
demutualization and subsequent spin-off of BM&F, then a mutualized entity. The Plaintiffs also object to
the valuation of their membership certificates and the plan of exchange for shares of the demutualized
corporation.

Prospects for a defeat

Remote

Impact in case of a
defeat

Given the time elapsed since these actions were filed, and the general context within which these cases
have been evolved, we understand the worst -case scenario would be one where the Company could be
required to pay compensation for losses. A decision annulling the demutualization decision at this point
would be highly unlikely for it would be almost impossible to revert to the pre-demutualization state of
affairs. However, it is very difficult to make a reasonable estimate of the indemnity amount due to the
multiple factors that could be taken into account for this purpose. Thus, in the unlikely event we were to

be defeated in any of these cases, the court decision would have to establish guidelines for calculation of
theaward, as otherwise it seems impossible to assign

Provisioned amount

No amount has been provisioned.

(I.2)

Repetitive Cases i |l

Plaintiffs; original or
appellate courts;
case numbers

(a) Ordinary Action i Case Record N0.055287-69.2008.8.26.0100 (former case N0.583.00.2008.155287-5) i
32" Lower Civil Court of the Central Courthouse of S&o Paulo, currently at the appellate stage i Civil
Appeal No. 92464731 29.2008.8.26.0000 i Plaintiff: Lawrence Pih;

(b) Ordinary Action i Case Record N0.055286-84.2008.8.26.0100 (former case No. 583.00.2008.155286-2) i
37" Lower Civil Court of the Central Courthouse of S&o Paulq currently at the appellate stage i Civil
Appeal No. 0155286-84.2008.8.26.0100 i Plaintiff: André Arantes;

(c) Ordinary Action i Case Record N0.0119296-95.2009.8.26.0100 (former case No. 583.00.2009.119296-0) i
21°" Lower Civil Court of the Central Courthouse of S&o Paulo, currently at the appellate stage i Civil
Appeal No. 0289521-60.2009.8.26.0000 i Plaintiff: Chao En Ming;

(d) Ordinary Action i Case Record N0.0113283-80.2009.8.26.0100 (former case No. 583.00.2009.113283-6) i
13™ Lower Civil Court of the Central Courthouse of Sdo Paulg currently at the appellate stage i Civil
Appeal No. 0113283-80.2009.8.26.0100 i Plaintiff: Claudio Monteiro da Costa;

(e) Ordinary Action i Case Record N0.0113286-35.2009.8.26.0100 (former case No. 583.00.2009.113286) i
23" Lower Civil Court of the Central Courthouse of S&o Pauloi Plaintiff: Fernando Alexandre Esborol;

(f) Ordinary Action i Case Record N0.0113284-65.2009.8.26.0100 (former case No. 583.00.2009.113284-9) i
2" Lower Civil Court of the Central Courthouse of S&o Paulqg currently at the appellate stage i Civil Appeal
No. 0113284-65.2009.8.26.0100 i Plaintiff: Henrique S. Filho;

(g) Ordinary Action i Case Record N0.0113285-50.2009.8.26.0100 (former case No. 583.00.2009.113285-1) i
42" Lower Civil Court of the Central Courthouse of S&o Paulo, currently at the appellate stage i Civil
Appeal No. 9177337-08.2009.8.26.0000 i Plaintiff: Seeiche Abe.

(h) Ordinary Action i Case Record N0.0184100-38.2010.8.26.0100 (former case No. 583.00.2010.184100-2) i
18™ Lower Civil Court of the Central Courthouse of Sdo Paulg currently at the appellate stage i Civil
Appeal No. 0184100-38.2010.8.26.0100 i Plaintiff: Carlos Eduardo Miranda Teixeira;

(i) Ordinary Action i Case Record N0.0184181-84.2010.8.26.0100 (former case No. 583.00.2010.184181-4) i
25" Lower Civil Court of the Central Courthouse of S&o Paulg currently at the appellate stage i Civil
Appeal No. 0184181-84.2010.8.26.0100i Plaintiff: Celso Rodrigues;

(j) Ordinary Action i Case Record N0.0184093-46.2010.8.26.0100 (former case No. 583.00.2010.184093-9) i
12™ Lower Civil Court of the Central Courthouse of S&o Pauloi Civil Appeal No. 0184093-46.2010.8.26.0100
i Plaintiff. Correta Corretora;

(k) Ordinary Actioni Case Record N0.0184183-54.2010.8.26.0100 (former case No. 583.00.2010.184183-0) i
38" Lower Civil Court of the Central Courthouse of Sdo Pauloi Plaintiff: Edilson Morais Alencar;

(I) Ordinary Action i Case Record N0.0184182-69.2010.8.26.0100 (former case No. 583.00.2010.184182-7) i
10™ Lower Civil Court of the Central Courthouse of S&o Paulg currently at the appellate stage (Civil Appeal
pending registration with the Court of Appeals) i Plaintiff: Fabio Causso Feola;

(m) Ordinary Action i Case Record N0.0184076-10.2010.8.26.0100 (former case No. 583.00.2010.184076-0) i
27™ Lower Civil Court of the Central Courthouse of S&o Paulg currently at the appellate stage i Civil
Appeal No. 0184076-10.2010.8.26.0100 i Plaintiff: Izael Camillo dos Anjos;
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(n) Ordinary Action i Case Record N0.0184060-56.2010.8.26.0100 (former case No. 583.00.2010.184060-0) i
27™ Lower Civil Court of the Central Courthouse of S&o Paulq currently at the appellate stage i Civil
Appeal no. 0184060-56.2010.8.26.0100 i Plaintiff: Marcos Bianco Bastos;

(o) Ordinary Action i Case Record N0.0184085-69.2010.8.26.0100 (former case No. 583.00.2010.184085-0) i
36" Lower Civil Court of the Central Courthouse of S&o Paulg currently at the appellate stage i Civil
Appeal No. 0184085-69.2010.8.26.0100 i Plaintiff: Roberto Allan de Moraes Barros;

(p) Ordinary Action i Case Record N0.0184092-61.2010.8.26.0100 (former case No. 583.00.2010.184092-6) i
42" Lower Civil Court of the Central Courthouse of S&o Paulg currently at the appellate stage i Civil
Appeal No. 0184092-61.2010.8.26.0100 i Plaintiff: Ronaldo Caire;

(g) Ordinary Action i Case Record N0.0132917-28.2010.8.26.0100 (former case No. 583.00.2010.132917-9) i
7™ Lower Civil Court of the Central Courthouse of Sdo Paulq currently at the appellate stage i Civil Appeal
No. 0132917-28.2010.8.26.0100 i Plaintiff: Sérgio Prado Frigo;

(r) Ordinary Action i Case Record No0.0184067-48.2010.8.26.0100 (former case No. 583.00.2010.184067-9) i
28™ Lower Civil Court of the Central Courthouse of S&o Paulq currently at the appellate stage i Civil
Appeal No. 0184067-48.2010.8.26.0000 i Plaintiff: Henrique Bispo Pimentel;

(s) Ordinary Action i Case Record N0.0184068-33.2010.8.26.0100 (former case No. 583.00.2010.184068-1) i
36" Lower Civil Court of the Central Courthouse of S&o Paulg currently at the appellate stage i Civil
Appeal No. 0184068-33.2010.8.26.0100 i Plaintiff: Paulo Sérgio Albanezi;

(t) Ordinary Action i Case Record N0.0184196-53.2010.8.26.0100 (former case No. 583.00.2010.184196-1) i
11™ Lower Civil Court of the Central Courthouse of S&o Pauloi Plaintiff: Pedro Augusto Spinola;

(u) Ordinary Action i Case Record No0.0184091-76.2010.8.26.0100 (former case No. 583.00.2010.184091-3) i
4™ Lower Civil Court of the Central Courthouse of Sdo Paulq currently at the appellate stage i Civil Appeal
No. 0184091-76.2010.8.26.0100 i Plaintiff: Ulisses Sandes Cardosp

(v) Ordinary Action i Case Record N0.0175422-97.2011.8.26.0100 (former case No. 583.00.2011.175422-6) i
39" Lower Civil Court of the Central Courthouse of Sdo Pauloi Plaintiff: BVL Corretora.

(w) 7 Ordinary Action i Case Record N0.0116425-24.2011.8.26.0100 (former case No. 583.00.2011.116425-1) i
30" Lower Civil Court of the Central Courthouse of S&o Pauloi Plaintiff: Roberto Cordeiro Simées;

(x) 7 Ordinary Action i Case Record N0.0126956-72.2011.8.26.0100 (former case No. 583.00.2011.126956-4) i
10™ Lower Civil Court of the Central Courthouse of S&o Paulq currently at the appellate stage (Civil Appeal
pending registration with the Court of Appeals) i Plaintiff: Robson Rodrigo de Souza;

(y) i Ordinary Action i Case Record No.0019453-43.2010.4.03.6100 i 12™ Lower Civil Court of the Central
Courthouse of Sao Pauloi Plaintiff: Carlos Eduardo Rodrigues

Defendant

BM&FBOVESPA, as successor to BM&F Mercantile and Futures Exchangeriginally, a mutualized entity),
and BM&F Association

Amounts, assets, rights
at risk

Plaintiffs intend to regain ownership rights in common membership certificates previously held in the old
Sao Paulo Commodities Exchange (Bolsa de Mercadorias de S&od&ilo), or BMSP and a similar interest in
membership certificates of the old futures exchange, BM&F (then a mutualized exchange, which later went
public and merged with BM&FBOVESPA), in order to have them replaced with an equivalent number of
shares of BM&BOVESPA. The financial value at risk in these cases would have to be determinedin
proceedings for calculation of the award and enforcement of judgment.

Purpose and principal
related facts

These are actions brought against BM&FBOVESPA and the BM&F Assa@tion, each as a successor to former
BM&F Mercantile and Futures Exchange, whereby the plaintiffs seek recognition of the ineffectiveness of
the provisions of @Ofde PtraitrcidP a ratagdeedlinuSeptémber 2087t betovaed
the mutual association named BM&F and the corporation named BM&F S.A. The Plaintiffs sustain that the
document contemplated the termination of membership certificates in the mutual association named BM&F
before the consolidation with BMSP had been completed, such that this was in conflict with the provisions
of a 1991 Memorandum of Understanding between BMSP and the mutual association named BM&F which
rendered the spin-off agreement void. Lower court decisions have been issued in all of these cases, either
to hold the claim invalid or dismiss the action without prejudice, e xcept for the lawsuits of plaintiffs
Roberto Cordeiro Simdesi item (x) and Carlos Eduardo Rodriguesi item (y). The decisions entered in the
records of the suits filed by Edilson Morais Alencar i item (k), BVL Corretora i item (v), and Fernando
Alexandre Esborioli item (e), may still be appealed. All other plaintiffs appealed the lower court decisions.
Appellate judgments upholding the lower court decisions have been entered in the records of of the cases
brought by plaintiffs Henrique S. Filho i item (f), Celso Rodriguesi item (i), Correta Corretorai item (j),
Izael Camillo dos Anjosi item (m), Ronaldo Cairei item (p) and Henrique Bispo Pimenteli item (r). The
legal term opened for any of them now decide whether to accept the decisions, file motion to clarify or
appeal to the higher courts.

Practice originating the
contingency

Supposed ineffectiveness of t hCef f p rPorvoitsoicoon s ao@fgreet)ine
September 2007 between the mutualized entity named BM&F and the corporation named BM&F S.A The
Plaintiffs argue that the ineffectiveness stems from t he document having addressed the termination of the
BM&F membership certificates before the completion of the consolidation of BM&F with BMSP, which they
allege to be inconsistent with the terms of a 1991 Memorandum of Intent entered into by BM&F and BMSP ,
thereby giving rise to ineffectiveness which should now be recognized.

Prospects for a defeat

Remote

Impact in case of a
defeat

Shares of BM&FBOVESPA (or the market value thereof) in the equivalent of the membership certificates of
the mutual association named BM&F.

Provisioned amount

No amount has been provisioned.
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