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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 informa tion 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 31,201 1 and 2012
CVM Code 287-9 | Audit Firm Name. PricewaterhouseCoopers Auditores Independentes/ Taxpayer /D (CNPJ)61.562.112/0001-20
Beginning of the service contract. January 2, 2010 / End of the service contract: December 31, 2012
Lead auditor. Luiz Antonio Fossa (Taxpayer ID (CPF): 052.348.06871)
Office address. Avenida Francisco Matarazzo 1400, 9'i 10" and 13" -17" floors, Downtown, S&o Paulg, SP, Brazil

Postal Code (CEP 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

Replacement justificatior. independent audit firm Ernst&Young 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 Ruling 308/99.

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

Year ending December 31, 2013
CVM Code 471-5 | Audit Firm Name Ernst & Young Auditores Independentes S.S. / Taxpayer ID (CNPJ)61.366.936/0001-25
Beginning of the service contract. February 21, 2013 / End of the service contract: -
Lead auditor. Flavio Serpejante Peppe(Taxpayer ID (CPF): 125.090.248-76)
Office address Avenida Presidente Juscelino Kubitschek 1,830, Tower II, 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. Total in 2013 - Accounting Audit: R$1,403 thousand

Replacement justificatior. Refer to item 2.3 of this form

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
Auditores Independentes S.S. as our independent auditors, in lieu of PricewaterhouseCoopers Auditores Independentes.
Ernst&Young Auditores Independentes 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
2013 201 2 2011
(in R$ thousands) (in R$ thousands) (in R$ thousands)
Sharehol dersdéd equity éé 19,298,892 19,413,882 19,257,491
Tot al assets éééeéééeééecéé 25,896,659 24,147,114 23,589,922
Net revenueséééééeéééééé 2,131,795 2,064,750 1,904,684
Gross incomeééééeééeéeéeé 1,687,535 1,659,791 1,588,210
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Net incomeééééééééééééé

Number of shares issued and outstanding,

1,080,947

(in number of shares)
1,893,582,856

(in Brazilian reais)

1,074,256

(in number of shares)
1,931,572,495

(in Brazilian reais)

1,048,529

(in number of shares)
1,927,991,988

(in Brazilian reais)

Sharehol dersé6 e&gadédgé dée 10,191734 10,050817 9,988366
Earningspershareé ¢ ¢ 6 6 6 é 6 éé é é é é
Basic earnings persharee é ¢ é 6 é € é é é é 0,563638 0,556512 0,537789
Diluted earnings pershareé é ¢ 6 é é é é é é | 0,562158 0,555066 0,536588

3.2. Non -GAAP financial measures

Our operating income for 2013 amounted to R$1,334,635 thousand, a 2.5% year-over-year rise from R$1,301,670 thousand in
the prior year. Likewise, the operating margin (EBITDA divided by net income) decreasedto 62.6% from 63.0% one year ago.

2013 2012 Variation
(in R$ thousands) (in R$ thousands) (%)
Net revenues 2,131,795 2,064,750 3.2%
Expenses -797,160 -763,080 4.5%
Operating income 1,334,635 1,301,670 2.5%
Operating Margin 62.6% 63.0% -0.4 bps

Operating income and margin information is developed by us as a measure of our operating performance. 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 31,2013, wer e approved at a b
meeting held on February 13, 2014, and subsequently approved by our shareholders at the annual general meeting of March
27,2012,

At a meeting held on February 13, 2014, our board of directors declared additional dividends out of net income for the year
ended December 31, 2013, in the amount of R$145,703 thousand, which action our shareholders approved at the annual
meeting held on March 24, 2014.

BM&FBOVESPA concluded the shares buyback program approved by the board of directos meet i ng hel d on
through the buyback of 36,950,000 shares (61.58% of the total estimated) in the amount of R%$370,418 thousand between
January 1% and 29", 2014, respecting the blackout period in accordance with CVM Instruction 358, which summed with the
acquisitions carried out, totaled the buyback of 100% of the maximum acquisition of shares.

3.4. Dividend and cash distributions policy
Topic Years ended December 31, 2013, 2012 and 2011

From net income for the year, as determined after the deductions set forth in article 55 of our
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 | ending 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.

Rules on earningsd
retention

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, 2012 and 2013, 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.
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Topic

Years ended December 31, 2013, 2012 and 2011

Amount of profit
retentions

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

3.5.

No earnings have been retained, nor allocations to the bylaws reserve made out of net income for
the year ended December 31, 2012.

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 and for the year ended December
31, 2013, amounted to R$216,303.8 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.

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

on shareholdersé equity in the aggregate corr
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 r eports to our annual sharehol der s
be inadvisable given our financial condition.

In the years ended December 31, 2011, 2012 and 2013, we distributed 87%, 100% and 80% of
our yearly GAAP net income, respectively.

Dividends are distributed pursuant t o a deci
typically takes place between March and April. However, our board of directors may decide (a) to
declare dividends based on income determined in semiannual 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
shareholders, as 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 policy of declaring dividends and/or interest on
shareholdersé 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 wo ul e CoM. Net
income not distributed on account of a suspension (paragraph 5 of article 55 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.

Summary of distributions of  netincome and retained earnings
2013 2012 2011
(in R$ thousands, unless otherwise indicated)
Adjusted net income (for distribution purposes) 1,081,516 1,074,290 1,047,999
Dividend distributions 865,213 1,074,290 912,273
Distributions, as a percentage of adjusted net income (%) 80.0% 100.0% 87.0%

Distributions by kind and class of shares

Distribution payment dates

See the table below See the table below See the table below

See the table below See the table below See the table below

Rate of return on BROEr(®hol der 5.6% 5.5% 5.4%
Retained earnings 216,303 - 135,726
ASM- March 27,
Date of retention approval ASM- March 24, 2014 - 2012
P Gross distribution Total gross
Cash Distributions Type of shares f'iggrgg{;s per share distribution
pay (in R$) (in R$ thousands)
I nterest on share common stock March 10, 2011 0.025461 50,000
I nterest on share common stock July 05, 2011 0.051128 100,000
Dividends common stock July 05, 2011 0.034054 66,605

5
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Cash Distributions Type of shares Distribution Gros‘s)edrlsétrr]l:rlglon ;g:?bg{%?s
payment dates (in R$) (in R$ thousands)
Dividends common stock October 03, 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 2011 0.470942 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 2012 0.556277 1,074,290
Dividends common stock June 07, 2013 0.084638 163,580
I nterest on share common stock June 07, 2013 0.025870 50,000
Dividends common stock September 30, 2013 0.146943 280,670
Dividends common stock November 27, 2013 0.118341 225,260
Dividends common stock June 27, 2014 0.078475 145,703
Total for 2013 0.454267 865,213

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

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

Dividends declared out of retained earnings or other profit reserves

3.7.

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.

I ndebtedness level.

Year ended
December 31,

‘ 6,597,767

Index description and  reason for use

Amount . Ratio
(in R thousands) Type of debt ratio %

Debt to Equity ’

- Method: D/E = (total current liabilities + non -current liabilities) /

2013 34.2% sharehol der s o

Ratio equity.

3.8.

Debt obligations by

type and time to maturity

}(LZE;; ;2?776 gu?iii?oeg’;i]; f/nai(c)‘/]j statements) Maturing within Mva\:it;r;: 2 M\zit;ril: 2 Maturing after
Lyear 1-3 years 3-5 years 5 years
(in R$ thousands) (in R$ thousands)

Current liabilities 2,710 ,846 0 0 0
Collateral for transactions Unsecured 2,072,989 0 0 0
Earnings and rights on securities under custody Unsecured 49,925 0 0 0
Suppliers Unsecured 45,474 0 0 0
Salaries and payroll charges Unsecured 74,911 0 0 0
Provision for taxes and contributions payable Unsecured 25,979 0 0 0
Income tax and social contribution Unsecured 1,433 0 0 0
Interest payable on bonds issued abroad Unsecured 42,129 0 0 0
Di vidends and interest on § Unsecured 1,428 0 0 0
Other liabilities Unsecured 396,578 0 0 0

Noncurrent liabilities 0 0 0 3,886,921
Bond issuance abroad and loans Unsecured 0 0 0 1,426,193
Deferred income tax and social contribution Unsecured 0 0 0 2,295,774
Provision for contingencies and legal obligations Unsecured 0 0 0 88,592
Post-employment healthcare benefits Unsecured 0 0 0 25,940
Other liabilities Unsecured 0 0 0 50,422

Total Indebtedness  (current + noncurrent liabilities) Unsecured 2,710,846 0 0 3,886, 921

&) We classify the types of debt (based on type of guarantee or absence thereof) as secured by collateral, by floating assets or unsecured.
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T The I ine items #fAcollateral for transactionsd 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 I|ine item fbodeufnedrerre dn oinnccugrameemaoitt 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.

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).

9 Other liabilities recorded under both current and noncurrent liabilities line items in our financial statements as of and for the
year ended December 31, 2013, 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 reais and including
accrued interest of R$42,129 thousand, the balance of our debt under the global notes as of December 31, 2013, was
R%$1,468,322 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.

We have designated as hedging instrument that portion of the principal under the notes 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 CPCG-38 ( Financial
Instruments: Recognition and Measuremen)), 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, (ii i)
nature of the risk being hedged, (iv) id entification 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, 2013, 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%$1,528,652 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. Risks relating to the Company

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

! 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.

7
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The success of our business depends in part on our ability to sustain and increase the volume of transactions carried out and/or
registered in our trade and post-trade systems. For this purpose, we offer a wide range of products and trading environments
and communications channels to market participants and our end-customers. Our revenues could be adversely affected if we
were unable to retain customers (brokerage firms and other market participants) that account for a significant portion of the
volume of transactions from which we derive revenues from trading and clearing fees, or if weaknesses were to materialize
affecting the sustainability of the business models of these brokerage firms and market participants. Additionally, global
economic crises, financid crises or capital-markets crises, as well as sudden adverse changes in macroeconomic conditions
could impact our business more harshly than those of other financial institutions and financial services firms because these
factors typically have a direct adverse effect on the volume of trading across capital markets, in particular on -exchange
markets, and this could override our efforts to expand our core business, leading to lower than expected growth rates. We
discuss below some of the adverse ramifications for our primary business segments if any of these risks were to materialize,
leading to a decline in the level of activity on markets we operate.

Equities and equity-based derivatives segment (Bovespa segment)

We derive a significant portion of our overall revenues from fees we charge on transactions carried out on markets comprising
our Bovespa segment. For this reason, we are highly dependent on the level of market activity, which is a function of the lev el
of stock prices and the prices of equity-based derivatives as well as turnover velocity. In addition, the segment dynamics
depend, among other factors, on the number of listed issuers being sustained and increasing.

In 2013, the top ten stocks more actively traded on the stock market accounted for approximately 40% of the trading volume,
while trading activity by foreign investors accounted for over 40% of the total value traded. Thus, our revenues and future

results could be materially and adversely affected if one of more issuers of top -traded stocks were to delist from our exchange,
or if the number of stocks in the market were to decline significantly or if the volumes traded by foreign investors were to

dwindle.

We have no direct control over any of the se factors, which depend, among other things, on the relative attractiveness of the
securities and equity-based derivatives traded on markets we operate, and, in short, the attractiveness of variable income
investments vis-a-vis other investments. These factors, in turn, are influenced primarily by the macroeconomic conditions in
Brazil and across the world, in terms of (i) growth levels, liquidity and political stability; (ii) the regulatory environmen t for
investments in securities and equity-based derivatives; and (iii) the levels of market activity, volatility and general stock market

performance across global markets.

Financial and commodity derivatives segment (BM&F segment)

Volatility in derivatives prices, credit crunches, reductions in consumer spending and in government spending, global economic
slowdowns, exchange rate instability, inflationary pressures, and similar other factors beyond our control have had in the pa st,
and may again have materially adverse direct and indirect effects on the Brazilian economy and, as a result, also on the level of
activity on derivatives markets, mainly because these risk factors negatively influence the drive and willingness of financial
institutions and investors in general to trade in derivatives to hedge a position, increase leverage or speculate on an asset's price
movement.

Substantial decreases in the volume of trading in derivative contracts (particularly interest -rate and FX futures contracts, which
account for a significant portion of the overall volume and our revenues for the segment) could materially and adversely affe ct
our revenues and profitability, which would significantly and negatively impact our business, financial cond ition and results of
operations.

In performing our role as central counterparty clearing house we are exposed to substantial risks

Each of our clearinghouses acts as central counterparty to ensure multilateral clearing and settlement of trades in financial and
commodity derivatives, including credit default swaps and forex derivatives (covering the local cash, forwards, options and
futures markets), and in spot U.S. dollar contracts (dd/ar pronto) traded on the local interbank market; and for trades in

equities, equity-based derivatives and corporate debt securities (covering the local cash, forwards, options and futures markets
and the securities lending market), as well as trades in Brazilian government bonds and debt securities (covering the cash,
forwards and repo markets, and securities lending market). As a result, we are directly and indirectly exposed to credit ris k
from related to clearing members and clearing agents, to brokerage firms and their customers, and other institutions licensed
as participants of our clearinghouses.

Default by any of these market participants may expose us to market risks associated with positions held by their customers,
because in performing their role as central counterparty clearing house each of our clearinghouses must ensure all trades are
cleared and settled.

The amount of our potential exposure to such risks depends on the value of open positions of defa ulting market participants, if
any, as well as the type of collateral they post as part of the safeguards structure and risk management tools adopted by our
clearinghouses.

If a market participant (whether a clearing member or agent, or brokerage firm or t heir customers) were to face credit or
liquidity-related difficulties, or even fail to settle trades or deliver assets or commodities required to be delivered, we would

resort to collaterals pledged as margin and the existing safeguards structure implemented as part of our central counterparty
risk management policies. However, in the extreme, should these protections and safeguards fail as well, we would have to
resort to certain cash availabilities and highly liquid financial investments or make use of certain segregated assets we hold,
which ultimately would adversely affect our cash flow and net asset position.
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We may be unable to adequately respond to market demands.

Our ability to create and develop new products and services and to improve or adapt existing ones will be critical for the
consolidation and expansion of our presence in the exchange industry. In addition, bringing continuing innovation to our
portfolio of product and service offerings will require investing substantial financial and operating resources in information
technology, research and development and human capital. We may be unable to adequately respond to market demands, in
particular by deftly and timely rolling out new products and services whose features meet the multiple needs and requirements
of the investing public, market participants, the industry regulators, the Brazilian government and so forth.

In addition, the financial return on our in vestments may fall below expectations if our new offerings of products and services
are not as successful as anticipated or fail to earn regulatory approval.

We rely heavily on information technology and our systems for the operation of our business.

Our business relies heavily on a smooth operation of our computer systems and supporting communications systems. System
integrity, availability, throughput capacity and scalability, as well as state -of-the-art technology resources are key factors for the
performance of our operations and smooth functioning of the markets we operate, critical to give us the ability to attract market
participants and investors across the spectrum, all of which requires constantly investing in upgrading and enhancing our
information and communications technology systems.

We operate in an industry that continues to undergo fast and significant technology changes. In recent years, securities and
derivatives traded through electronic platforms have grown significantly, and the introduc tion of algorithmic and ultra high -
speed trading translated into heightened demand for large capacity, high -performing systems capable of processing the high-
frequency order flow. If we are unable to continue to evolve and keep up with the rapid pace of te chnical evolution, our
operating performance and, therefore, our business and financial condition could be adversely affected.

In addition, electronic systems and communication networks can be vulnerable to unauthorized access, computer viruses,
human error and other security problems, such as terrorist acts, natural disasters, sabotage, power outages and other events
beyond our control, including events of force majeure. Our business, financial condition and results of operations could be
materially and adversely affected if our information security and business continuity measures were to be partially or entire ly
compromised, or in the event of a system breach or financial -data theft, or of interruption or malfunction of our systems and
communication networks. If any such incident were to materialize, we could incur substantial expenses in order to remediate
problems caused by searity violations or system failures, and would also be subject to disciplinary action or inquiries by the
regulators. We intend to continue to use industry -standard information security policies and measures which strengthen the
integrity and reliability o f our systems. However, if these measures failed to prevent failures or delays in our computer systems
or communication networks, we could face significant drops in processed trading volume, which would materially and adversely
affect our business, results of operations and the market price of our shares.

Moreover, our backup systems, redundancy processes, crisis management and disaster recovery and prevention capabilities
may be insufficient to avoid such technology failures or problems or to ensure busin ess continuity. If our preventive measures
and deterrents were to fail, a degradation of our systems or communication networks could result in customer or market
participant complaints to the regulators or in lawsuits against us, or lead to regulatory prob es into compliance failures by us.

The complexity and importance of our technology processes correlate with exposures to risk of failures in executing our
business operations and, to the extent these processes depend on outsourced providers, risk of performance failures by these
providers, including as relating to undue concentration of knowledge, resources, personnel or infrastructure, any of which co uld
lead to failures or inactivity affecting our systems and communication networks, or to system breaches or financial-data thefts,
which could materially and adversely affect our business operations.

We may be unable to successfully identify and pursue business opportunities, accomplish our strategy or sustain
our competitive advantages.

We intend to continue to explore and pursue acquisitions and other strategic opportunities to strengthen our business and grow
our company, including opportunities to help us penetrate new markets, offer new products and services, and further develop
or enhance our trading systems and technologies. While in doing so we may pursue opportunities for acquisitions, strategic
investments, or strategic partnerships, joint ventures and other alliances, we can give no assurances that our efforts will be

successful. Additionally, we may be unable to successfully identify growth opportunities or fully realize the potential benefits

from existing or future strategic initiatives or alliances so as to grow our business. And we may have to incur significant

expenses to address additional operating requirements related to 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, which could prevent us from taking advantage of potentially identified

business opportunities.

Moreover, we may be unsuccessful in appropriately responding to our strategic goals and projects due to internal failures
related to our decision-making processes, or to operational difficulties executing our plans or outsourcing adequate resources
and providers.

Damages to our credibility, reputation and image could adversely affect us.

Our reputation may be compromised in different ways, inclu ding as a result of failures in our self-regulatory functions, in our
technology resources or in completing transactions in our trading and post-trade systems. Our reputation may also be harmed

by events beyond our control, such as capital market scandals and scandals involving other exchanges, which may adversely

af fect the investing publicbs perception of the capital ma
behavior by market participants would result in disciplinary actions and regulatory sanctions, and could ultimately harm our
reputation, image and credibility.
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We can give no assurances that we would be successful in preventing unauthorized third parties from using or copying or
otherwise violating our image and reputation rights, branding rights or intellectual property rights in technologies, services and
products developed by us (such as stock indices or standard contracts). Furthermore, our competitors and other companies or
individuals may have secured, or may secure in the future, intellectual property rights relating to technologies, products or

services similar to those we offer or plan to offer. We can give no assurances that we are aware at any given time of every | ast
intellectual property right secured by other p arties, or that we would successfully pursue violations of our intellectual property
rights through legal proceedings in order to enforce them, or successfully defend ourselves against third -party allegations of
rights violations.

Damages to our reputation, image and credibility could prompt issuers to delist securities from our exchange or organized OTC
market or drive prospective issuers to choose other listing venues, and could also discourage actual and prospective investors
from trading on the platform s we provide, which would cut trading volumes down, materially and adversely affecting our
revenues, our business, financi al condition and r esul tanciab f
problems and stop a deteriorating financial performance could negatively impact our image.

We rely on key management members to successfully conduct our business and run our business operations.

We believe our future success depends to a large extent on the capabilities and efforts as well as continued employment of our
executive officers and key management personnel. If one or more of our highly experienced senior managers or high -level
executives with deeply technical background were unable or unwilling to continue as part of our man agement team, and we
were unsuccessful in retaining equally qualified professionals, the loss of their services could have a negative impact on our
business In addition, we may be unable to attract and retain qualified talent for positions we consider str ategic for our future
growth and success.

We are exposed to multiple financial risks which, if materialized, could adversely affect the market price of our
shares.

Our policy on investing cash balances calls for preservation of capital, recommending that we focus on highly-
conservative, highly-liquid and lower-risk investment alternatives. This translates into substantial portions of our cash
availabilities being allocated to investments in Brazil government bonds, which for the most part pay floating rates that track

Brazil s benchmark rate (Selic rate). I n addition, w h iehtse
we may allow for some mismatch from our cash flows in order to fund our business operations and capital expenditure plans.

Effective from July 16, 2010, we used the net proceeds from our US$612 million offering of global senior notes due July 2020 to
increase to 5.1% our owner shi p i nterest in shares of the CME Group, I
designated as hedging instrument that portion of the principal under the notes which correlates with changes in exchange rate s
in order to hedge the foreign curren cy risk affecting that portion of our investment in CME Group shares which is attributable to
the notional amount of US$612 million. Given that we are required to assess the book value of the investment for impairment

by comparing carrying value and recoverable value, we may have to recognize an impairment loss at any time events or
changes in circumstances suggest the carrying value may not be fully recoverable, which thus expose us to risk of ensuing loss
of the value of our intangible asset.

Furthermore,one or more credit rating agencies were to cut our r
capacity to service our debt.

b. Risks relating to the exchange industry
We face significant competition in our business as exchange and OTC market operator.

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 include a numb er of capital
markets operators, predominantly foreign-based exchange operators and operators of alternative trading venues, some of
whom may be planning to operate in Brazil at some point in the future. We compete in various aspects within different
regulatory frameworks, including with regard to fee rates, quality and speed of trading, liquidity, functionality, ease of use as
well as performance of trading systems, range of products and services offerings, and technological innovation.

If we are not succ essful 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 volumes, and the volume of our clearing and

settlement services, which could materially and adversely affect our business, revenues, financial condition and results of
operations. In the extreme, we could lose member market participants, investors and listed or potential issuers to the local

competition and, where issuers choose to list securities elsewhere, also to foreign-based exchanges or other trading venues.

Noncompliance with applicable legal and regulatory requirements could adversely affect our business.

We operate in a highly regulated and closely monitored industry, which is subject to an extensive, dynamic and complex
regulatory framework, and may be subject to increasing regulatory scrutiny. This regulatory framework is designed to preserve
the integrity of the capital markets and other financial markets and to protect the interests of the investing public. Our business
operations depend on prior authorization from governmental regulatory agencies and on our ability to maintain our operating
licenses. Moreover, our ability to comply with applicable laws and regulations is highly dependent on our ability to maintain
adequate systems and procedures. Noncompliance with applicable legal and regulatory requirements could materially and
adversely affect our business.

Legal and regulatory changes in Brazil and changes in standards implemented at an international level could adversely affect
our business and have a negative impact on current and future users of our products and services. For instance, the regulator s
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 on our trading platforms to migrate to alternative market centers offering more flexible trading o r
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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 could have an adverse effect on our business.

We could face confiict of interest issues related to our multidimensional responsibilities as a self -regulat ory
organization and a public company listed on our own stock exchange and with widespread ownership structure,
and related also to the performance of the members of our board of directors and advisory committees.

The listing of our common shares on our own stock exchange (Bovespa segment) could engender conflict of interest issues
related to our operations as a self-regulatory organization (SRO) and our interests as a for-profit company. As a securities
market operator, we are responsible for establishing listing, disclosure and reporting standards to be followed by issuers both
upon a listing and thereafter.

In addition, many of the members of our board of directors and advisory committees are related parties of financial services
and other firms which maintain commercial relations with us. Market perception that these firms influence or otherwise interfere
in our decision-making processes regarding products and services offered by us, or that such circumstance engenders
information asymmetry problems, could negatively influence investor interest in our shares, which would adversely affect their
market price and our business.

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 endeavor to improve our infrastructure, processes and services,
including by adopting plans and measures aimed at (i) providing efficient, reliable and cost effective trading, clearing,
settlement and other systems to the markets we operate; (ii) strengthe ning and expanding our market data services for
more efficient investment decision-making through highly reliable, more nimble, accurate and cost effective retrieval and
transmission of market data to vendors, market participants, investment research anal ysts, advisory services and investors;
(i) 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
investor education programs, which include retail investors, local and foreign institutional investors; and (vi) enhancing ou r
internal controls and compliance structures as well as our enterprise risk structure, in addition to strengthen ing and
improving our market surveillance structure. These latter structures are responsible for monitoring the risk factors discusse d
under subsection 4.1 above and any other risk event with potential to negatively impact our business, financial condition and
results of operations. Periodic risk monitoring and assessment reports are submitted for evaluation by some of our board
advisory committees (Audit Committee and Risk Committee), which make recommendations to our board of directors.

Additionally, given that we act as central counterparty clearing house to ensure trades carried out on our markets are
cleared and settled, we adopt risk management and safeguard structures at each of our clearing facilities with the aim of
controlling and mitigating the r isks inherent in these activities. For further information on risk management and safeguard
structures, see the discussion under section 5 of this Form.

Moreover, we have been investing in developing and implementing a new integrated multi -asset, multi-market clearing
and risk management system, which should give us the ability to offer market participants technologically innovative,
high-performing and efficient post-trading 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 law.
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 he rein in connection with court and administrative and arbitration proceedings include
outcome assessments based on criteria that differ from those contemplated under CVM Resolution 594/09, the tables below
include information about cases whose prospects fora def eat have been assessed as
reserved their value at issue as contingent liabilities in our financial statements for periods preceding the date of this fo rm.

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

1.1.1)
Case No. 2007.61.00.030994 -8
Court of origin 4™ Lower federal court of the judiciary subsection of S&o Paulo (SP)
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 8, 2008)

Litigatin i
ltigating parties Defendant: Brazilian Government

Amounts, assets, rights at risk | R$27,015 thousand, as updated through to December 2013.

This is a declaratory action seeking a court decree recognizing the absence of taxation relationship

Purpose and permitting the government to charge the Additional Social Security Contribution levied at a 2.5% rate
principal related facts from financial institutions. The Company argues that while Decree No. 2173/97 (subsequently
replaced with Decree No. 3048/ 99) included 6co
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payers, this was an illegal move given that Supplementary Law No. 84/96, which established the levy
did not i ncdiutdiee s6 comdmof ut ures exchangeso6 as a p
charge of said contribution on the Company is admissible. In addition, the Company argues that
Decree No. 2173/97 illegally expanded the contribution calculation basis to encompass also the
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 Additional 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

Impact in case of a defeat

Because the amounts being litigated have been deposited with the court, in the event of a defeat on
final judgment, the Company could lose the amount deposited, with no further impact.

Provisioned amount

R$27,015 thousand (the value at risk has been provisioned despite the assessment of remote
prospects 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&o0 Paulo Regional Tax Adjudication Divisioni Brazilian Federal Revenue Service

Degree of jurisdiction

Lower administrative court

Filing date

November 26, 2010

Litigating parties

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

Amounts, assets, rights at risk

R$898,934 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 allegation 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 Holi ng S. A. , approved at the sharehol d
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 appealed this decision in
November 2011, and in December 2013 the Appellate Tax Adjudication Board rejected our appeal whereas
upholding the tax assessment in a 3-3 ruling where the president of the bench, representing the Tax
Authority, cast the deciding vote against us. Pending publication of the decision, we will be planning our
appeal strategy and the appropriate course of action going forward.

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&o Paulo Regional Tax Adjudication Divisioni Brazilian Federal Revenue Service

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$165,225 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 opposition was defeated
in a July 2013 ruling of the S&o Paulo Regional Tax Adjudication Division.

- The case is now pending judgment o f our mandatory appeal by the Appellate Tax Adjudication Board.

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.
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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

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$118,015 thousand (IRPJ and CSLL) plus R$8,739 thousand (noncompliance fine, IRRF).

Purpose and
principal related facts

The tax authority seeks to collect corporate income tax (IRPJ) and social contribution on net income
(CSLL), 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 assessments. The opposition was defeated in a
January 2014 ruling of the S&o Paulo Regional Tax Adjudication Division.

- The case is now pending judgment of our mandatory appeal by the Appellate Tax Adjudication Board.

Prospects for a defeat

Possible, for the assessment of IRPJ and CSLL (R$118,015 thousand); remote for the R$8,739 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.

1.1.5)

Adminis

trative  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

Degree of jurisdiction

Lower administrative court

Filing date

November 7, 2012.

Litigating parties

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

Amounts, assets, rights at risk

R$86,844 thousand (social security contributions), plus R$46,252 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 options. We received
notice of tax assessment on November 7, 2012, and on December 7, 2012, filed opposition
challenging the tax assessment. The opposition was defeated in an August 2013 ruling of the S&o Paulo
Regional Tax Adjudication Division.

- The case is now pending judgment of our mandatory appeal by the Appellate Tax Adjudi cation Board.

Prospects for a defeat

Possible, for the assessment of as to social security contributions (R$6,844 thousand); remote for
the R$46,252 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

Degree of jurisdiction

Lower administrative court

Filing date

December 19, 2012.

Litigating parties

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

Amounts, assets, rights at risk

R$119,672 thousand.

Purpose and
principal related facts

The tax authority seeks to collect differences in corporate income tax (IRPJ) and social contribution
on net income (CSLL) for 2008, which allegedly were due as a result of the non-deductibility of
interest on shareholdersdé equity we declared an
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.
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1.1 7 BM&FBOVESPA and BVRJ

1.1.1)

Case No. 2007.001167284 -8

Court of origin

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

Degree of jurisdiction

Appellate degree

Filing date

October 2, 2007

Litigating parties

Plaintiffs: Naji Robert Nahas, Selecta Participagdes e Servigos 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 thousand (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 1t8e8
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 addressed 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 cou rt 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)

Case No. 96.0037050 -8

Court of origin

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

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 thousand (as of November
1996), which however is not reflective of the f

Purpose and
principal related facts

This is an action for damages where the plaintiffs seek compensation based on the difference
bet ween the O6trued value of the preferred shar
deprived, and the amount actually paid, in addition to loss of earnings (in the form o f 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 ded
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
Participagc6es, CVM and Philip Morris appealed the decision. In addition, BM&FBOVESPA and BVH
filed adhesive appeal seeking to increase the amitrated fees of counsel. The Regional Federal Court
rejected the plaintiffsd apupipédaihsanwhérappegt anf
increase in arbitrated fees of counsel. The plaintiffs filed 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 pending.

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 T 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)

Degree of jurisdiction

First degree of jurisdiction

Filing date

August 17, 2010
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Litigating parties

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

Defendant: BM&FBOVESPA (as successor of BM&F, following its demutualization, goingublic and
merger with Bovespa Holding).

Amounts, assets, rights at risk

Membership certificates held by plaintiff in BM&F (then a mutualized non -profit exchange, which later
went public and merged with BM&FBOVESPA). The value of a membership certificate as of December
2013 has been estimated at R$47,067 thousand plus R$32,589 thousand 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 (due to default on membership fees due
and payabl e) of Spreadds member shi p c dfuturéesfexcloange.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,
which according to the trusteebds est iohthdpeocesds traml
a hypothetical sale of 1,629,461 shares of BM&F S.A. in its 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 dividends
BM&FBOVESPA since the 2007 merger of BM&F, which # trustee alleges to be attributable to the
shares of BM&FBOVESPA the estate would hold were it not for the cancelled membership certificates.
The trustee also claims payment for fees of counsel arbitrated at 10% of the value on the action. We
received service of process on January 18, 2011, and filed the answer shortly thereafter. On August

5, 2011, the | ower court decision found for the
rights in 3,278,554 shares of BM&FBOVESPA, ordering such number foshares seized to integrate the
bankrupt estate for sale. Addi tionally, the court granted

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 unearned di vi dends and interest on s BM&FBOVUEBRAY
(arbitrated at R$2,311,592.14, to be paid as adjusted for inflation and accruing 1% interest in
arrears), and any other payouts paid or payable to the aggregate number of shares thus attributed to
Spreado6s bankrupt e s t art oederedlthe dededdhnt toi paynfees df hoeinset @nu
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 Appeals received 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 of BM&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§
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 SAo Paulo (SP)

Degree of jurisdiction

Appellate degree

Filing date

November 30, 2005

Litigating parties

Plaintiff: Welinton Balderrama dos Reis
Defendant: BM&FBOVESPA (as successor to BM&F, following its demutualization, goingublic 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 th e old exchange (including
adjustment for inflation between 1990 and 1999). Following the answer, reply and rebuttal, the lower
court decision held the action invalid. Whi |l e t
recognized the plainti f f 6s r i ght to claim credits (if any)
clarify. The motion filed by co-defendants BM&FBOVESPA and BM&F Association was partiall
granted, whereas the plaintiffés was Iand extcabrairiry
appeals. A second motion to clarify filed by BM&FBOVESPA and BM&F Association was rejected
However, due to clerical error and other reasons, we filed another motion, which the lower court
judge accepted to correct the clerical error. | n order to have the motion reviewed by the higher
court, we then filed regulatory appeal, whose judgment upheld the appealed decision, declared the
co-def endant s and counsel O6mal i cious | Bubjécy @ nmdlated

penalties. We filed special and extraordinary appeals, which the appealed court accepted, remitting
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the case record to the higher court for judgment. Our special appeal was accepted with staying
effects relative to enforcement odppealshwere aopareeptddeAd
higher court decision on the appeals is now pending.

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 December 2013 we estimated at R$2,025 thousand.

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

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) * ,
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
predecessor 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 rights 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 would
have been allotted were it not for supposedly having given defective consent to certain demutualization

transactions. Process was served on all/l defenda
| ower court decision on plaintiffs®d motion for ¢
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.

1.2.4)

Case No.

0117867 -25.2011.8.26.0100 (lower court case No. 583.00.2011. 117867 -5)

Court of origin

29" lower civil court of the judicial district of SAo Paulo (SP)

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 to
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 courts 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 hav e 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 stocks, all owing for cert
were filed; the lower court decided the case finding the claim invalid. The plaintiff filed motion to
clarify, which was rejected. Plaintiff appealed. The higher court vacated the appealed decision and
remanded the case record back to the lower court for a new decision. However, the plaintiff filed
motion for recusation due to bias, which has yet to be decided.

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
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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 Suits Nos.
Class Actions Nos. 1999.34.00.009903

1999.34.00020289 -0 and 1999.34.00019665 -O0;
-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

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 Prosecution Office, Plaintiff in the administrative misconduct suits;

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&FBO\ESPA), Antdnio Carlos Mendes e Barbosa and Paulo Roberto Garbato (former officers of
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&FBOVESPARN 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 op erations 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 taken 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
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 s econdarily liable for redressing the Brazilian Treasury, including BM&FBOVESPA (as 4
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 ga ins 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 misconduct 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 th e 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 requir e 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 other benefits .

Provisioned amount

No amount has been provisioned.

11.2.6)

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 S0 Paulo (SP)

Degree of jurisdiction

Appellate degree

Filing date

September 18, 2000

Litigating parties

Plaintiff: Capitdnea Distribuidora de Titulos e Valores Mobiliarios Ltda.
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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) seeking to quash a board decision dated December 22, 1999, which
aut horized the company (enmolumehta depmegdn)frora Holdergof figbte te g
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
foll owed by pl aienrttaordinarg appealp which wdre asmrdjected. 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.

1.3 i BVRJ
1.3.1)

Case No. 0126206 -81.2005.8.19.0001 (lower court case No. 2005.0011280485 )

Court of origin

7™ lower business court of the judicial district of Rio de Janeiroi State of Rio de Janeiro (RJ)

Degree of jurisdiction

First degree of jurisdiction

Filing date

October 14, 2005

Litigating parties

Plaintiff: Estate of Marco Anténio da Silva Abreu
Defendant: BVRJ (formerly, the Rio de Janeiro Stock Exchange)

Amounts, assets, rights at risk

Compensation for moral damages, plus redress for shares (plus cash distributions) plaintiff
supposedly sold through brokerage firm named Tamoyo at a time when the shares were allegedly
deposited for safekeeping at CLC (the central securities depository assciated with BRVJ) but could
not be found in the relevant custody account.

Purpose and
principal related facts

The plaintiff in this action seeks redress from BVRJ in connection with an alleged sale of shares
intermediated by brokerage firm Tamoyo at a time when the shares were supposedly deposited for
safekeeping at CLC (central securities depository associated wih BVRJ) but could not be found in the
relevant custody account. Furthermore, plaintiff seeks compensation for moral damages ensuing
from the loss of shares. The plaintiff claims negligence on the part of BVRJ/CLC allegedly for having
failed to provide the auditors with adequate documentation of the relevant operations, so that the
audi torsdéd reported findings supposedly contradi
BVRJ answered; the plaintiff replied; the expert investigation followed. The lower court decision
found the claim partially valid, having ordered BVRJ to deliver to plaintiff 1,463,658 common shares
of Banco do Brasil plus 13,651 preferred shares of Petrobras, in addition to a R$12.9 million
indemnity related to dividends paid to the Banco do Brasil shares plus a R$139 thousand indemnity
related to dividends paid to the Petrobras shares. The indemnities are to be paid as adjusted for
inflation from December 15, 2010, and accruing interest on arrears at a rate of 1% per month from
date lawsuit filing date. The decision further orders BVRJ to pay loss of suit expenses (procedural
costs plus fees of plaintiffds counsel arbitra
appealed. The higher court partially granted the appeal, having vacated the appealed decision and
remanded the case record back to the lower court for the expert investigation to be completed and
the evidence reassessed thereafter. The complementary expert investigation is now set to take place.

Prospects for a defeat

Remote

Impact in case of a defeat

A defeat would require disbursements in the equivalent of the market price of 1,463,658 common
shares of Bancodo Brasil plus 13,651 preferred shares of Petrobras, plus disbursement of indemnity
for cash distributions, as accruing interest in arrear s at the legal rate plus adjustment for inflation.

Provisioned amount

No amount has been provisioned.

(M) Labor law cases
1.1 7 BM&FBOVESPA

Civil Inquiry No.  04300.2012.02.000/2

Investigating authority

2“Regional At t or n-Befated Ma@drsf ($80 Raulda Stdted r

Legal authority level

First level of legal authority

Filing date

September 20, 2012

Parties to the inquiry

Probing authority: Labor Prosecution Office.
Subject of inquiry: BM&FBOVESPA
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Amounts, assets, rights at risk

Not applicable.

Purpose and
principal related facts

The Labor Prosecution Office opened this civil inquiry following an inspection of the Ministry of Labor
and Employment which raised concerns over irregularities related to the minimum rest/meal periods
employees and interns must be allowed. The applicable legal thresholds for employees are eleven
hour rest periods between working days and one-hour meal periods during a working day; with more

stringent periods set with regard to interns. Prompted to clarify why the alleged irregularities were

allowed to happen, we stressed these were a few extraordinary events related to very particular

circumstances where some professionals and interns spent an exceptional number of hours at work.
We also stressed this is not a regular practice, as we comply with applicable labor laws and strive to
provide employees with means and mechanisms to improve wellness and quality of life. The case is
now pending completion of an audit by the labor authority.

Prospects for a defeat

Possible

Impact in case of a defeat

A finding of culpable irregularity would
a cease-and-desist commitment) with the Labor Prosecution Office, whereby we commit to observe
the law and abstain from recurring infringements or else face public civil action.

requir

Provisioned amount

No amount has been provisioned.

4.4

Arbitration proceedings;

legal and administrative proceedings not protected by absolute privilege

where the Company or a subsidiary litigates with against any of a current or former director, officer 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 controlli ng
shareholder or investor in our own securities or those of a subsidiary.

4.5

Material legal proceedings

protected by absolute privilege.

Other than as disclosed and discussed above, 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

(1) Labor Ca ses

As of December 31, 2013, our Company and subsidiaries were parties to 243 labor claims, which classify into two main groups:

Claims by former employees. These refer to 113 labor cases (46.50% 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, 47 claims (contingent liabilities of R$13,984,273.63) have been assessed asadé pr obabl e
claims (contingent liabilities of R$30,279,440.16) h a v e

been assessed as a Opossible

assessed as entailing remote prospects for a defeat.

defeat,

de-

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 O6probable 6possible a O6possible
Company 43 13,488,012.85 44 30.279.440,16
BVRJ 3 213,754.19 - -
Brazilian Commodities 1 282.506.59 i i
Exchange
TOTAL 47 13,984,273.63 44 30,279,440.16

Il 7 Third-party claims (other than former employees) . These refer to 130 claims (53.47% of the total) filed by former

employees of outsourced providers and brokerage firms seeking to have our Company or a subsidiary held jointly and/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 31 claims, where 29 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 h e

Capital

Ma r k eSindicsm dok e r

Trabalhadores em Mercados de Capitai¥ appears as plaintiff on behalf of unionized workers in two claims against a number of
brokerage firms and us arguing our former trading floor posed an environmental health hazard for traders and other workers,
who thus should have been compensated in the form of additional health hazard allowance payments. The decisions thus far

i ssued t he

by

courts

upheld
secondary liability in the litigated issues, because ( i )

our
t he

pl aintiffsd

ar gume n tsetting dsidevhe nogon that we hold | e d
{defamdant brokprage firmsrfs  we

which they worked, and the allegation of indirect employment by us is baseless (including as to cases where health hazard
allowance payments are claimed); and (ii) the exchange floor has long been shut down, so that 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 defed in these cases as remote, except for two cases
(contingent liability of R$178,302.71) where the employer brokerage firm and us have been found jointly liable for the

amounts claimed, thus leading Management to classify the related contingency as a probable defeat.
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b. 77 lawsuits have been brought by former employees 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 34 claims assessed as aprobable defeat (contingent liabilities of R$1,720,767.31); whereas in 27
other claims (contingent liabilities of R$2,495,239.20), the prospects for a defeat have been assessed as possible The
remaining 16 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 assessed
6probabl e 6probabl e(ndRg)f eat O6possible def emR%H
Company 34 1,720,767.31 27 2,495,239.20
BVRJ 0 - - -
TOTAL 34 1,720,767.31 27 2,495,239.20
C. 22 claims have been brought by former employees of outsourced providers of IT services. The prospects for a

defeat in 14 of these claims (contingent liabilities of R$9,189,409.92) have been assessed as probable, whereas the
prospects in 5 other claims (contingent liabilities of R$1,913,560.49) have been assessed as possible The remaining three
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@dRgf eatt Ob6possible def emR%
Company 14 9,189,409.92 5 1,913,560.49
TOTAL 14 9,189,409.92 5 1,913,560.49

d. 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 proceedings 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 |

(@) Ordinary Action i Case Record No. 012549740.2008.8.26.0100 (former case No.
583.00.2008.125497-9) i 29" Lower Civil Court of the Central Courthouse of S&o Paulo, currently at the
appellate stage i Civil Appeal No. 9095570-75.2009.8.26.0000 - Plaintiff: Carlos Rodrigues Janior;

(b) Ordinary Action i Case Record No. 583.00.2008.1254966 i 16™ Lower Civil Caurt of the Central
Courthouse of S&o Paulo, currently at the appellate stage 1 Civil Appeal No. 0125496
55.2008.8.26.0100i Plaintiff: Paulo Roberto Ferreira de Sena;

(c) Ordinary Action 1 Case Record No. 012549825.2008.8.26.0100 (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. 583.00.2008.1254994 i 12" Lower Civil Court of the Central
Courthouse of S&do Paulo, currently at the appellate stage i Civil Appeal No. 913849471.2009.8.26.0000
- Plaintiff: Walter Silva Junior;

(e) Ordinary Action i Case Record No. 013641688.2008.8.26.0100 (former case No.
583.00.2008.136416-9) i 2™ Lower Civil Court of the Central Courthouse of Sdo Paulo, 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. 58300.2008.129505-7 i 9™ Lower Civil Court of the Central
Courthouse of S&o Paulo, currently at the appellate stage i Civil Appeal No. 9000043-91.2008.8.26.0100
i Plaintiff: Reginaldo Goncales da Silva;

(g) Ordinary Action 1 Case Record No. 013036561.2008.8.26.0100 (former case No.
583.00.2008.130365-7) i 8" Lower Civil Court of the Central Courthouse of S&o Paulo, currently at the
appellate stage i Civil Appeal no. 0130365-61.2008.8.26.0100 i Plaintiff: Solidez Corretora de Cambio,
Titulos e Valores Mobilérios Ltda;

Plaintiffs; original or (h) Ordinary Action 1 Case Record No. 012549570.2008.8.26.0100 (former case No.
appellate courts; 583.00.2008.125495-3) i 9™ Lower Civil Court of the Central Courthouse of S&o Paulo, currently at the
case numbers appellate stage i Appeal no. 0125495-70.2008.8.26.0100 in the Court of Appeals of S&o Paulo i
Plaintiff: Roberto Magalh&des Duprat;

(i) Ordinary Action 1 Case Record No. 012950645.2008.8.26.0100 (former case No.
583.00.2008.129506-0) i 40™ Lower Civil Court of the Central Courthouse of Sdo Paulo, currently at the
appellate stage i Civil Appeal No.0129506-45.2008.8.26.0100 i Plaintiff: Jair do Nascimento;

(i) Ordinary Action i Case Record No. 013036209.2008.8.26.0100 (former case
N0.583.00.2008.130362-9) i 9™ Lower Civil Court of the Central Courthouse of Sdo Pailo, currently at
the appellate stage i Special Appeal No. 1.328.897/SPi Plaintiff: Aureum Corretora;

20




2014 Reference Formi BM&FBOVESPA S.A.Bolsa de Valores, Mercadorias e Futuros (BVMBE)

(k) Ordinary Action i Case Record No. 010178584.2009.8.26.0100 (former case No.
583.00.2009.101785-7) i 39™ Lower Civil Court of the Central Courthouse of Sdo Paulo, 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 1 Case Record No. 024334548.2008.8.26.0100 (former case No.
583.00.2008.243345-0) i 1% Lower Civil Court of the Central Courthouse of S&o Paulo, currently at the
appellate stage i Civil Appeal No. 0243345-48.2008.8.26.0100 i Plaintiff: Carmine Enrique Filho;

(m) Ordinary Action i Case Record No. 583.00.2009.1978290 i 12™ Lower Civil Court of the Central
Courthouse of Sédo Paulo, 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. 583.00.2008.2121309 i 14™ Lower Civil Court of the Central
Courthouse of Sdo Paulo i Plaintiff: Gran6leo Comércio e Industria de Sementes Oleaginosas 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 Paulo, 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. 024334111.2008.8.26.0100 (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 1 Plaintiff: Renato Enrique;

(q) Ordinary Action 1 Case Record No. 021213139.2008.8.26.0100 (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 i Case Record No. 018418439.2010.8.26.0010 (former case No. 583.00.2010.184184-2)
i 15" Lower Civil Court of the Central Courthouse i Plaintiff: Flavio Barreto Moreira;

(s) Ordinary Action 1 Case Record No. 018406578.2010.8.26.0100 (former case No.
583.00.2010.184065-3) i 39" Lower Civil Court of the Central Courthouse, currently at the appellate
stage Civil Appeal No. 0184065 78.2010.8.26.0100 i Plaintiff: José Carlos Citti de Paula;

(t) Ordinary Action 1 Case Record No. 018408302.2010.8.26.0100 (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;

(u) Ordinary Action 1 Case Record No. 010433178.2010.8.26.0100 (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 Ferreira;

(v) Ordinary Action i Case Record No. 0184070603.2010.8.26.0100 (former case No.
583.00.2010.184070-3) i 29" Lower Civil Court of the Central Courthouse, currently at the appellate
stage i Civil Appeal No. 0184070-03.2010.8.26.0100 i Plaintiff: Alexandre de Freitas Nuzzi;

(w) Ordinary Action i Case Record No0.0184078-77.2010.8.26.0100 (former case No. 583.00.2010.184078-5)
i 6™ Lower Civil Court of the Central Courthouse i Plaintiff: Rogério Sandes Cardoso;

(x) Ordinary Action 1 Case Record No. 018381290.2010.8.26.0100 (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 i Plaintiff: Target Consultoria Financeira;

(y) Ordinary Action 1 Case Record No. 018419738.2010.8.26.0100 (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;

(z) Ordinary Action 1 Case Record No. 018353659.2010.8.26.0100 (former case No.
583.00.2010.183536-2) i 31°' Lower Civil Court of the Central Courthouse of Sdo Paulo, currently at the
appellate stage i Civil Appeal No. 0183536-59.2010.8.26.0100 i Plaintiff: Edson Cerreti;

(aa) Ordinary Action 1 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 S&o Paulo, currently at the
appellate stage i Civil Appeal No. 018247566.2010.8.26.0100 i Plaintiff: Treviso Corretora de Cambio
Ltda;

(ab) Ordinary Action 1 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;

Plaintiffs; original and (ac) Ordinary Action i Case Record No. 024481262.2008.8.26.0100 (former case No.
appellate courts; 583.00.2008.244812-9) i 37™ Lower Civil Court of the Central Courthouse of S&o Paulo, currently at the
case numbers appellate stage i Civil Appeal No. 024481262.2008.8.26.0100 i Plaintiff: Antonio Carlos Rago Cano;

(ad) Ordinary Action i Case Record No. 583.002008.151231-9 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 Paulo i Carlos Eduardo Chamma Lutfalla Et Al.;

(ae) Ordinary Action i Case Record No. 583.002009.115872-8 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 No. 583.00.2007.2565858 i 16" Lower Civil Court of the Central
Courthouse of Sédo 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 1 Plaintiffs: Rivale
Representagdes, Marisa Lojas, and Décio Goldfarb;

(ag) Ordinary Action i Case Record No. 001953914.2010.4.03.6100 i 2" Lower Civil Court of the
Central Courthouse of S& Paulo, currently at the appellate stage i Plaintiff: Esboriol Participagbes e
Empreendimentos Ltda.;
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(ah) Ordinary Action - Case Record No. 583.00.2007.2640233 i 2" Lower Civil Court of the Central
Courthouse of S&o Paulo, currently at the appellate stage i Civil Appeal no. 0264023-21.2007.8.26.0100, in
the Court of Appeals of S&o Pauloi Plaintiff: Ernesto Rahmani and lke Rahmani.

Defendant

BM&FBOVESPA and BM&Rssociation, each as a successor to BM&F Mercantile and Futures Exchange (a
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 equivalent 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 mutua | association. The Plaintiffs also object
to the valuation of their membership certificates and 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 meeting or, in the
alternative, as a secondary pheamembecroswr td eocridse ro
valuation of membership certificates, 6 c d wifh lar order for defendants to refund losses supposedly
incurred for lack of adjustments to the value of their membership certificates. In the answer, the
defendants sustained preliminary arguments of lack of interest in the action (a justiciable contro versy) 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 offering appropriate arguments concerning the peculiarities of each case.

Except for the suits filed by Flavio Barreto Moreirai item (r); Rogério Sandes Cardosoi item (w); Ernesto
Matalon i item (ab); Esboriol i item (ag); and Ernesto and lke Rahmani i item (ah), lower court decisions
have been issued for all other cases. A number of decisions have adjudged the case on its merits, finding
for the claim invalidity, whereas some other decisions dismissed the action without prejudice. Every one of
these decisions has been appealed.

Higher court decisions are still pending in connection with the appeals filed by Jurandir Pinheiro de Castroi
item (c), Egemp Gestdo Patrimonial i item (e), Reginaldo Goncales da Silvai item (f), Jair do Nascimento
i item (i), Banex DTVM i item (k), Future Premium - item (m), Gran6leo Comércio e Indistria de Sementes
Oleaginosas e Derivados i item (n) and Alexandre de Freitas Nuzzi i item (v), Vagner Blantes i item (y),
Edson Cerretii item (z), and Antonio Carlos Rago Canoi item (ac).

In all other cases, the appellate court judgments upheld the appealed lower court decisions, w hich found
for the invalidity of the claims. The following plaintiffs have already appealed these judgments:

(1) Paulo Roberto Ferreira de Sena [item (b)] filed special appeal, which has yet to be processed;

(2) Walter Silva Junior [item (d)] filed special appeal, which has yet to be processed;

(3) Solidez CCTVM [item (9] filed special appeal, which has yet to be processed;

(4) Roberto Magalhées Duprat [item (h)] filed special appeal, which has yet to be processed;

(5) Aureum Corretora [item (j)] filed special appeal, which at the Superior Court of Justice was assigned
case record No. 1.328.897;

(6) Mario Cesar Nassif da Fonsecditem (0)] filed special appeal, which has yet to be processed;

(7) Renato Enrique [item (p)] filed special appeal addressed to the Superior Court of Justice. While the
appealed court accepted the appeal as eligible and admissible, the case record has yet to be remitted to
the higher court;

(8) Shan Ban Chun [item (q)] filed special appeal, which has yet to be processed;

(9) José Carlos Citti de Paula [item (s)] filed special appeal, which has yet to be processed,;

(10) Ricardo Lombardi de Barros [item (t)] filed special appeal, which has yet to be processed;

(11), Luiz Carlos Ferreira [item (u)] filed special appeal addressed to the Superior Court of Justice, which
the appealed court dismissed as ineligible and inadmissible in a ruling still subject to being appealed;

(12) Target Consultoria Financeira [item (x)] filed both special and extraordinary appeals, which have yet
to be processed;

(13) Treviso Corretora de Cambio Ltda [item (aa)] filed special appeal, which has yet to be processed;

(14) Claudio Coppola Di Todaro [item (ae)] filed both special and extraordinary appeals, which have yet to
be processed; and,

(15) Rivale Representacfes, Marisa Lojas, and Décio Goldfarb [item (af)] filed interlocutory appeal in the
record of the special appeal previously filed (AResp No. 140.444).

In all other cases, the plaintiffs still have time to file motions for clarification of the respective appellate
court judgments or otherwise appeal these judgements to the Superior Court of Justice.

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 company.

Prospects for a defeat

Remote

Impact in case of a
defeat

Given the time elapsed since these actions were filed, and the general context in which these cases have
evolved, we understand the worst-case scenario would be one where the Company is required to pay
compensation for losses. A decision annulling the demutualization decision at this point would be highly
unlikely for it would be impractical and virtually impossible to revert to a pre -demutualization state of affairs.
However, it is very difficult to make a reasonable estimate of indemnity amounts because o f the multiple
imponderable factors that would have to be taken into account for this purpose. In the unlikely event we were
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to be defeated in any of these cases, the court decision would have to establish guidelines for calculation of
the award, asotherwi se it seems i mpossible to assign value 't

Provisioned amount No amount has been provisioned.

(1.2)

Repetitive Cases i |l

(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. 9246473i 29.2008.8.26.0000 i Plaintiff: Lawrence Pih;

(b) Ordinary Action i Case Record No. 015528684.2008.8.26.0100 (former case No. 583.00.2008.155286-2)
i 37™ Lower Civil Court of the Central Courthouse of S&o Paulo, 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 No. 011328380.2009.8.26.0100 (former case No. 583.00.2009.113283-6) i
13™ Lower Civil Court of the Central Courthouse of Sdo Paulo, currently at the appellate stage i Civil
Appeal No. 0113283-80.2009.8.26.0100 i Plaintiff: Claudio Monteiro da Costa;

(d) Ordinary Action i Case Record No. 011328635.2009.8.26.0100 (former case No. 583.00.2009.113286) i
23 Lower Civil Court of the Central Courthouse of S&o Paulg currently at the appellate stage i Civil
Appeal No. 0113286-35.2009.8.26.0100 i Plaintiff: Fernando Alexandre Esboriol,

(e) Ordinary Action i Case Record No. 011328465.2009.8.26.0100 (former case No. 583.00.2009.113284-9) i
2" | ower Civil Court of the Central Courthouse of S&o Paulo, currently at the appellate stage i Civil Appeal
No. 0113284-65.2009.8.26.0100 i Plaintiff: Henrique S. Filho;

(f) Ordinary Action i Case Record No. 011328550.2009.8.26.0100 (former case No. 583.00.2009.113285-1) i
42" |ower 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.

(g) Ordinary Action i Case Record No. 018410038.2010.8.26.0100 (former case No. 583.00.2010.184100-2) i
18" Lower Civil Court of the Central Courthouse of S&o Paulo, currently at the appellate stage i Civil
Appeal No. 0184100-38.2010.8.26.0100 i Plaintiff: Carlos Eduardo Miranda Teixeira;

(h) Ordinary Action i Case RecordNo. 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 Paulo, currently at the appellate stage i Civil
Appeal No. 0184181-84.2010.8.26.0100i Plaintiff: Celso Rodrigues;

(i) Ordinary Action i Case Record No. 018409346.2010.8.26.0100 (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
T Plaintiff: Correta Corretora,;

(j) Ordinary Action i Case Record No. 018418354.2010.8.26.0100 (former case No. 583.00.2010.184183-0) i
38™ Lower Civil Court of the Central Courthouse of S&o Pauloi Plaintiff: Edilson Morais Alencar;

(k) Ordinary Action i Case Record No. 018418269.2010.8.26.0100 (former case No. 583.00.2010.184182-7) i
10™ Lower Civil Court of the Central Courthouse of S&o Paulo, currently at the appellate stage (Civil Appeal
Plaintiffs; original or pending registration with the Court of Appeals) i Plaintiff: Fabio Causso Feola;

appellate courts; (I) Ordinary Action i Case Record No. 018407610.2010.8.26.0100 (former case No. 583.00.2010.184076-0) i
case numbers 27" Lower Civil Court of the Central Courthouse of S&o Paulo, currently at the appellate stage i Civil
Appeal No. 0184076-10.2010.8.26.0100 i Plaintiff: Izael Camillo dos Anjos;

(m) Ordinary Actioni Case Record No. 018406056.2010.8.26.0100 (former case No. 583.00.2010.184060-0) i
27" Lower Civil Court of the Central Courthouse of Sdo Paulo, currently at the appellate stage i Civil
Appeal no. 0184060-56.2010.8.26.0100 i Plaintiff: Marcos Bianco Bastos;

(n) Ordinary Action i Case Record No. 018408569.2010.8.26.0100 (former case No. 583.00.2010.184085-0) i
36™ Lower Civil Court of the Central Courthouse of S&o Paulo, currently at the appellate stage i Civil
Appeal No. 0184085-69.2010.8.26.0100 i Plaintiff: Roberto Allan de Moraes Barros;

(o) Ordinary Action i Case Record No. 018409261.2010.8.26.0100 (former case No. 583.00.2010.184092-6) i
42" Lower Civil Court of the Central Courthouse of Sdo Paulo, currently at the appellate stage i Civil
Appeal No. 0184092-61.2010.8.26.0100 i Plaintiff: Ronaldo Caire;

(p) Ordinary Action i Case Record No. 013291728.2010.8.26.0100 (former case No. 583.00.2010.132917-9) i
7" Lower Civil Court of the Central Courthouse of S&o Paulo, currently at the appellate stage i Civil Appeal
No. 0132917-28.2010.8.26.0100 i Plaintiff: Sérgio Prado Frigo;

(q) Ordinary Action i Case Record No. 018406748.2010.8.26.0100 (former case No. 583.00.2010.184067-9) i
28™ Lower Civil Court of the Central Courthouse of S&o Paulo, currently at the appellate stage i Civil
Appeal No. 0184067-48.2010.8.26.0000 i Plaintiff: Henrique Bispo Pimentel;

(r) Ordinary Action i Case Record No. 018406833.2010.8.26.0100 (former case No. 583.00.2010.184068-1) i
36" Lower Civil Court of the Central Courthouse of S&o Paulo, currently at the appellate stage i Civil
Appeal No. 0184068-33.2010.8.26.0100 i Plaintiff: Paulo Sérgio Albanezi;

(s) Ordinary Action i Case Record No. 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;

(t) Ordinary Action i Case Record No. 018409176.2010.8.26.0100 (former case No. 583.00.2010.184091-3) i
4™ Lower Civil Court of the Central Courthouse of S&o Paulo, currently at the appellate stage i Civil Appeal
No. 0184091-76.2010.8.26.0100 i Plaintiff: Ulisses Sandes Cardoso;

(u) Ordinary Action i Case Record No. 017542297.2011.8.26.0100 (former case No. 583.00.2011.175422-6) i
39" Lower Civil Court of the Central Courthouse of Sdo Paulg currently at the appellate stage i Civil
Appeal No. 0175422-97.2011.8.26.0100 i Plaintiff: BVL Corretora.

(v) T Ordinary Action i Case Record No. 011642524.2011.8.26.0100 (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;

(w) T Ordinary Actioni Case Record No. 012695672.2011.8.26.0100 (former case No. 583.00.2011.126956-4) i
10™ Lower Civil Court of the Central Courthouse of S&o Paulo, currently at the appellate stage (Civil Appeal
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pending registration with the Court of Appeals) i Plaintiff: Robson Rodrigo de Souza;
(x) i Ordinary Action i Case Record N0.0019453-43.2010.4.03.6100 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

Sédo Paulo Commodities Exchange(Bolsa de Mercadorias de SdoPaulo), or BMSP, and, thus, an equivalent
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 such interest replaced with an
equivalent 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 actions brought against BM&FBOVESR and the BM&F Association, each as a successor to former
BM&F Mercantile and Futures Exchange, whereby the plaintiffs seek a court order declaring the
ineffectiveness of -Gf fc eRrtoationc ofilP aarntd aJ u sStpiifni cat i oeerd
the mutual association named BM&F and the corporation named BM&F S.A. The Plaintiffs sustain such
document cancelled membership certificates in the mutual association named BM&F before the
consolidation with BMSP had been completed, which, they argue, was in conflict with the terms of a 1991
Memorandum of Understanding between BMSP and BM&F, thus rendering the spiroff agreement void.
Except for the lawsuits of plaintiffs Roberto Cordeiro Sim8esi item (w) and Carlos Eduardo Rodrigues i
item (x), lower court decisions have been issued in all of these cases, either holding the claim invalid or
dismissing the action without prejudice . In each if these cases, the plaintiffs appealed the decision.

The appeals filed by Edilson Morais Alencari item (j) and Pedro Augusto Spinolai item (s) have yet to
be processed and remitted to the higher court. The appeals filed by Lawrence Pih i item (a), André
Arantes i item (b), Claudio Monteiro da Costa i item (c), Fernando Alexandre Esboriol i item (d),
Seeiche Abei item (f), Carlos Eduardo Miranda Teixeira i item (g), Marcos Bianco Bastosi item (m),
and Roberto Allan de Moraes Barrosi item (0) have all been accepted but are still pending trial by the
Sao Paulo Court of Appeals.

Additionally, in all other cases, the appellate court judgments denied the appeals of the plaintiffs, with
the following having already appealed these judgments:

(1) Henrique S. Filho [item (e)] filed special appeal, which has yet to be processed;

(2) Celso Rodrigues [item (h)] filed special and extraordinary appeals addressed to the Superior Court of
Justice, both of which the appealed court ruled inadmissible causing the plaintiff to file interlocutory
appeals. The court has considered these latter appeals and the latest rulings now have to be forwarded for
consideration by the Superior Court of Justice;

(3) Correta Corretora [item (i)] filed special appeal, which has yet to be processed

(4) Fabio Causso Feola [item (k)] filed special appeal, which has yet to be processed;

(5) I1zael Camillo dos Anjos [item (I)] filed special appeal, which has yet to be processed;

(6) Ronaldo Caire [item (0)] filed both special and extraordinary appeals, which have yet to be processed;
(7) Henrique Bispo Pimentel [item (q)] filed special appeal, which has yet to be processed;

(8) Paulo Sérgio Albanezi [item (r)] filed special appeal, which has yet to be processed;

(9) BVL Corretora [item (u)] filed special appeal, which has yet to be processed;

(10) Robson Rodrigo de Souza [item (w)] filed both special and extraordinary appeals, which have yet to
be processed.

Practice originating the
contingency

Supposed ineffectiveness of Olid tPemomocolfl ame &HPs
September 2007 between the mutualized entity named BM&F and the corporation named BM&F S.A. The
plaintiffs argue their ineffectiveness stems from the document having addressed the cancellation of the
membership certificates in BM&F before the consolidation of BM&F with BMSP, which they allege to be
inconsistent with the terms of a 1991 Memorandum of Intent agreed 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) it he equi val ent of each
in common membership certificates of the mutual association named BM&F.

Provisioned amount

No amount has been provisioned.

(.3)

Repetitive Cases i I

Plaintiffs; original or
appellate courts;
case numbers

(a) Ordinary Actioni Case Record N0.0184098-68.2010.8.26.0100 (former case No. 583.00.2010.184098-2)
i 7" Lower Civil Court of the Central Courthouse of S&o Paulo, currently at the appellate stage i Civil
Appeal No. 0184098-68.2010.8.26.0100 i Plaintiff: Henrique Bispo Pimentel

(b) Ordinary Action i Case Record N0.0184069-18.2010.8.26.0100 (former case N0.583.00.2010.184069-4)
i 1% Lower Civil Court of the Central Courthouse of S&o Paulo, currently at the appellate stage i (Civil
Appeal No. 0184069-18.2010.8.26.0100) i Plaintiff: Marcos Bianco Bastos

(c) Ordinary Actioni Case Record N0.0184096-98.2010.8.26.0100 (former case N0.583.00.2010.184096-7)
i 2" Lower Civil Court of the Central Courthouse of S&o Paulo, currently at the appellate stage i Civil
Appeal No. 0184096-98.2010.8.26.0100 i Plaintiff: Seeiche Abe.

(d) Ordinary Action 1 Case Record N0.0184097-83.2010.8.26.0100 (former case N0.583.00.2010.184097-1)
i 3™ Lower Civil Court of the Central Courthouse of Sdo Paulo, currently at the appellate stage i Civil
Appeal No. 0184097-83.2010.8.26.0100 i Plaintiff: Sérgio Carnelosso
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Defendant BM&FBOVESPA and Association BM&F (as successors to BM&dtjginally a mutualized entity).
The hypothetical present value for purl chase of
agricul tural commodities traderso) in the olhhhngd,
Amounts, assets, rights at | which later went public and merged with BM&FBOVESPA), or, in the alternative, 10% of the hypothetical
risk present market value attributable to me mber shi p certificates issued

value at risk in these cases would have to be determined in proceedings for calculation of the award and
enforcement of judgment.

These are actions against BM&FBOVESPA and Association BM&F which object to, and challenge, th

cancellation of BM&F membership certficates of so-cal | ed fASpeci al Commodi
brokers /proprietary traders with access to both the futures market and OTC market) at the time of
the demutualization process, on the all egat icongentt

They seek to annul the cancellation decision or, in the alternative, as a secondary plea, to have
BM&FBOVESPA and Association BM&F held liable for paying indemnity in the equivalent of the|
certificateso hypothetical pione weren filed maSepteenber 2040l fare
attributed value on the action of R$50,000.00. Both BM&FBOVESPA and Association BM&F answered
each of these lawsuits sustaining, as a preliminary argument, insufficiency of action (lack of legal
grounds to substantiate the claim) and, on the merits, invalidity of the claims, as the certificates had
no intrinsic economic value, merely granting market access rights which were sustained after the
demutualization and the going-public process and, later, maintained by BM&FBOVESPA, as successo
and market operator, through market access permits whose issuance grants trading rights.

In all these cases, lower court decisions held the claims invalid, and were appealed. The appeals filed
by Marcos Bianco Bastosi item (b) and Seeiche Abe i item (c) are still pending judgment. The
appeals filed by Henrique Bispo Pimenteli item (a) and Sérgio Carnelosso i item (d) were denied,
and the plaintiffs filed special appeal addressed to the higher court, which have yet to be processed .

Purpose and principal
related facts

Cancell ation of BM&F membership certificates (car
Practice originating the agricultural commodities tradero) in the course o
contingency merger transactions and a going-public process. In any event, after the demutualization, it was no longer
necessary for a broker or trader to hold a membership certificates in order to have market access rights.
Prospects for a defeat Remote
Award for damages requiring payment of indemnity in the hypothetical present value for purchase of
Impact in case of a defeat Aspeci al agricultural commodities tradero me mb e
P equivalent to 10% of the hypothetical present m arket value attributable to membership certificates
issuedtoso-cal | ed fAispecial traderso.
Provisioned amount No amount has been provisioned.
4.7 Other material contingent liabilities not previously discussed

Other than the legal or administrative pro ceedings discussed under subsection 4.3 above, as of the date of this Reference Form
neither we have, nor any of our subsidiaries has additional contingent liabilities.

4.8 Rules applying in the home country jurisdiction and in the foreign jurisdiction where securities of the
issuer are held under custody.

BM&FBOVESPA is a corporation duly organized and regularly existing under the laws of Brazil. Our shares have been listed to
trade on a stock exchanae in our home country, under the jurisdiction of Bra zil. As we have not registered securities elsewhere,
this subsection is not applicable to us.

5. MARKET RISKS
5.1. Quantitative and qualitative disclosure of the exposure to principal market risks

Sudden changes in macroeconomic conditions in Brazil and the Brazilian governmentoés sig

the domestic economy could adversely affect our business, results of operations and the market price of our
shares .

The volume of business in some of our primary business lines, including trading and post-trade services covering equities and
multiple derivatives, is directly exposed to risks related to the general performance of the Brazilian economy, which is heav ily

influenced by the Brazilian gover nment 6wnepnotheigeneral directioneofythel at i

domestic economy, and in the capital markets and financial services industry. Certain factors and economic indicators,
including, among other things, inflation rates, interest rates, exchange rates, credit availability and liquidity in the domestic
financial and capital markets, impact the level of capital market activity both directly and indirectly ultimately influencin g the
volume of business on markets we operate. In addition, uncertainty over whether the Brazilian government will implement

changes in policies and regulations, including changes in fiscal and monetary policies, in tax rates or the taxation system, or
whether it will adopt a more restrictive interpret ation of existing rules that affect these or other factors contributes to economic
uncertainty and heightens market volatility, which could adversely affect the volume of business on markets we operate and, i n
the final analysis, our business, cash flow, financial condition and results of operations, as well as the market price of our shares.

For a better understanding, we set forth below a list of developments with potential to affect economic indicators, and of
government actions and measures which, if implemented in the future, could potentially and adversely affect macroeconomic
conditions, the capital markets and financial services industry, as well as our business. These are examples only, based on st
experience, and we do not purport to provide an e xhaustive list of any such factors, developments, actions or measures.
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Changes in the level of economic activity and shifts in expectations for economic growth.

- Economic slowdowns could adversely affect the performance of listed issuers and the market price of their shares;

- The negative performance of a significant number of listed stocks could adversely affect the attractiveness of the stock
market, prompting investors to shun the domestic stock market;

- Expectations of low economic growth could negatively affect the average volume of trading in derivatives contracts based
on interest rates, exchange rates and other derivative instruments.

Changes in the domestic benchmarkinterest rate and credjt-crunch events.

- Increases in the domestic benchmark interest rate could dampen the attractiveness of the stock market and elicit more
interest in fixed income investments;

- The level of credit availability in Brazil could be negatively affected by interest rate ris es, driving down investor demand for
hedging instruments (forward contracts, futures contracts and other derivative contracts);

- A general shortening of financing duration could lead to investment concentration in short -term interest-based derivatives,
which could negatively impact our average rate per contract (RPC) for such type of contracts, as we charge lower fee rates
for these types of contracts.

Changes inforeign exchange rates

- Changes in foreign exchange rates could adversely affect expected returns on investments from cross-border investors
active in the domestic equities and derivatives markets;

- Heightened exchange rate volatility could adversely affect the volumes traded in FX contracts and US-dollar denominated
interest rate contracts.

- The Brazil real to U.S. dollar exchange rate has a direct impact on our average rate per contract (RPC) for groups of
derivative contracts based on the exchange rates, on the US-dollar denominated interest rate and on certain commaodities,
as we our fee rates for these contract groups is denominated in U.S. dollars.

Changes in taxation and tax rates.

- New taxes and increases in existing taxes on investments and returns on investments in products traded on markets we
operate could adversely and materially affect the attractiveness of, and volume of trading on these markets;

- New taxes and increases in existing taxes on investments and returns on investments could prompt investors that
customarily deal on markets we operate to lose interest in capital market investing or to cut down on their volume of
dealings.

- Changes in the taxation system as currently applying to us and the capital markets, particularly as a result of the Brazilian
courts or the federal revenue adopting more restrictive interpretations of existing ta x rules applicable to financial
transactions, stock market trades and trades in derivatives and commodities, could adversely affect trading volumes,
thereby affecting our business, financial condition and results of operations.

Adoption of capital controls or creation of restrictions or taxes on capital flows .

- Government actions to implement changes in fiscal and foreign exchange policies, adopt foreign exchange controls and
restrictions on capital flows, including by introducing or raising taxes on financi al or capital market transactions, or otherwise
intervening in the capital markets and the financial services industry, could adversely affect the willingness of investors t o
engage in capital market investing in Brazil and dampen the attractiveness of the domestic stock and derivatives markets.

Changes in the capital markets requlatory framework.

- Changes in policies and the legal and regulatory frameworks of the capital markets, particularly as applying to the equities,
commodity and derivatives markets we operate could adversely affect our business.

- Changes in the laws and regulations that apply to capital market investors and market participants that operate in Brazil
could adversely affect our business.

In addition, fluctuations in interest and exchang e rates may adversely affect our net interest income, given that our interest
revenues substantially derive from investments in fixed rate assets whereas most of our interest expense is denominated in U.S.
dollars, as we are required to make U.S. dollar-denominated coupon payments under the global senior notes issued in our July
2010 cross-border bond offering (we have designated as hedging instrument that portion of the principal under the notes which
correlates with changes in exchange rates in order to hedge the foreign currency risk affecting that portion of our investment in
CME Group Inc. which is attributable to the offering notional amount of US$612 million i a hedging instrument in a hedge of
net investment in a foreign operation) .

Our business an d the market price of our shares could be adversely affected by variable factors beyond our
control, including the global economic and financial landscape, the discretionary asset allocation strategies of
major international investors and the performance o f stock and derivatives exchanges across the world.

We have no control over the perceived attractiveness of cross-border exchanges and the securities markets across the world, a
variable factor which could influence investor perception of the domestic securities markets and potentially have an adverse
impact on the volume of dealings in equities and derivatives processed in our trading and post -trade systems. Moreover,
cross-border investors account for a significant portion of the volumes traded in equities and derivatives on domestic markets.
If these inv estors were to change their asset allocation strategies to direct investment resources to other international markets,
the average volumes traded on markets we operate could fall, which would adversely affect our business, results of operations
and the market price of our shares.

Additionally, global economic slowdowns, inflation and exchange rate instability, credit unavailability and other uncertain o r
adverse general economic conditions, globally or in major international capital markets, could adversely affect the Brazilian
economy both directly and indirectly and the volume of business on markets we operate.
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5.2. Market risk management policy
a. risks against which protection through hedging is sought

Effective from July 16, 2010, we used the net proceeds from our US$612 million offering of global senior notes due July 2020 to
increase to 5.1% our ownership interest in shares of the CME Group, Inc. Thus, starting from the issue date of our global not es,
we have designated as hedging instrument that portion of the principal under the notes 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. whi ch
is attributable to the offering notional amount of US$612 million (a hedging instrument in a hedge of net investment in a
foreign operation, per Note 7 to our financial statements as of and for December 31, 2010). Accordingly, we have adopted net
investment hedge accounting pursuant to accounting standard CPG38 ( Financial Instruments: Recognition and Measuremeny,
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) nature of the risk being hedged, (iv) identification
of the hedged item, (v) identification of the hedging instrument, (vi) evidence of the actual statistical relationship betwee n
hedging instrument and hedged item (retrospective effectiveness test) and (vii) a prospective effectiveness test.

Under CPC 38 (IAS 39) we are required to assess the hedge effectiveness periodically by conducting retrospective and
prospective tests. 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. We have tested the hedge effectiveness retrospectively and
prospectively, having determined that at December 31, 2013, there was no realizable ineffectiveness.

b. hedging strategies
The purpose of our US$612 million senior notes offering of July 2010 was to fund our purchase of additional shares in the CME
Group, thereby increasing our aggregate holdings of their outstanding shar e s . Thus, starting from

designated as hedging instrument that portion of the principal under the notes which correlates with changes in exchange rate s
in order to hedge the foreign currency risk affecting that portion of our inv estment in the CME Group Inc. which is attributable
to the notional amount of US$612 million (a hedging instrument in a hedge of net investment in a foreign operation).

C. hedging tools used for protection

In order to hedge the foreign currency risk affec ting that portion of our investment in the CME Group Inc. which is
attributable to the notional amount of US$612 million related to our July 16, 2010 senior notes offering whose proceeds
funded our additional acquisition of CME shares, we have designated that portion of the principal under the senior notes
which correlates with changes in exchange rates a hedging instrument in a hedge of net investment in a foreign operation,
regarding which we adopted net investment hedge accounting.

d. guidelines adopted in managing these risks

For net investment hedge accounting, we adopt the guidelines provided by accounting standard CPG38 (IAS 39) ( Financial
Instruments: Recognition and Measurement). Accordingly, we have formally designated and documented the hedging

relationship as a hedging instrument in a hedge of net investment in a foreign operation, and assess the hedge effectiveness

periodically by conducting retrospective and prospective tests.

e. if the issuer trades in financial instrumen ts other than to hedge risks, explain why

Not applicable, as we make no use of derivatives or adopt hedging strategies relative to our equity investment in the CME
Group. See the discussion above.

f. organizational risk management and control structure

In establishing risk management policies and guidelines our board of directors is advised by the risk committee, a
standing advisory committee to the board, established under our bylaws, whose primary responsibilities include monitoring
economic and market developments, accessing our exposure to market, liquidity, credit and systemic risks associated with
our role as market operator and operator of clearing and settlement facilities.

Additionally, in November 2012, our board created an internal controls, compliance and enterprise risk department whose
head, the managing director for internal controls, compliance and enterprise risk, reports to our Chief Executive Officer
and accountable for providing information to our audit committee and risk committee.

Additionally, using our risk management structure, we systematically test the hedge effectiveness retrospectively and
prospectively relative to the hedging instrument in a hedge of net investment in a foreign operation, in accordance with
accounting standard CPG38 (IAS 39). This is done because we have adopted net investment hedge accounting, the objective
being to hedge the foreign currency risk affecting that portion of our investmen t in the CME Group Inc. which is attributable to
the notional amount of US$612 million related to our July 2010 senior notes offering whose proceeds funded said portion of
our investment in CME shares, or, more specifically, that portion of the principal u nder the global notes which correlates with
changes in exchange rates. This, we have designated a hedging instrument in a hedge of net investment in a foreign

operation, and are required to test the hedge effectiveness.

g. suitability of the operating stru cture and internal controls for assessment of the effectiveness of the risk
management policy

As discussed above, we systematically monitor the hedge effectiveness retrospectively and prospectively relative to the hedging
instrument in a hedge of net inve stment in a foreign operation, according to accounting standard CPC-38 (IAS 39). This is done
because we have adopted net investment hedge accounting, the objective being to hedge foreign currency risk.

5.3. Significant changes in exposure to primary mark et risks or the risk management policy

There have been no changes related to the principal market risk factors associated with the net investment in a foreign
operation which, as previously discussed, requires retrospective and prospective hedge effectiveness testing. We have tested
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the hedge effectiveness, having determined that there was no realizable ineffectiveness.
5.4. Additional reportable information.

Except as discussed above in subsections 5.1, 5.2 and 5.3 above, there is no additional reportable information concerning
market risks.

6. COMPANY HISTORY
6.1/6.2/6.4 I ncorporation ; duration ; CVM registration date

Incorporation; incorporation date . December 14, 2007, is the incorporation date of a corporation formed under the name
T.U.T.S.P.E. Empreendimentos e Participacbes S.Aa vehicle for the inception of BM&FBOVESPA. In its current configuration,
BM&FBOVESPA S.Athe Brazilian Securities, Commodities and Futures Exchange, resulted from the integration of the
businesses of the Brazilian Mercantile & Futures Exchangé BM&F S.A. and Bovespa Holding S.A. (operator of the S&o Paulo
Stock Exchange), as approved at their respective Extraordinary General Meetings of Shareholders of May 8, 2008.

Corporate type. A corporation (under Brazilian Corporate Law, a companhid), meaning a joint -stock, limited-liability public
company.

Country of incorporation. Brazil

Duration. Our Company has been established for an indefinite period of time.

CVMeregistration date. Dated August 12, 2008, the Brazilian Securities Commission (CVM) registered BM&FBOVESPA as
a public company. Additionally, we are also subject to the regulatory authority of the CVM in our capacity as operator of
securities and derivatives markets. For this reason, following the integration process previously discussed and our
registration as a public company, the CVM confirmed our registration as market operator pursuant to a May 19, 2009,
decision of the full Board of Commissioners.

6.3. Brief History

BM&FBOVESPA S.Ai. Bolsa de Valores, Mercadorias e Futuros(BM&FBOVESPA) is the company that emerged from certain
merger transactions in the course of the integration process that combined two formerly independent exchanges, i.e., the

futures and commodities exchange formerly known as BM&F Mercantile and Futures Exchange Bolsa de Mercadorias & Futuros
- BM&F S.A, herein sometimes referred to as BM&F) and the S&o Paulo Stock Exchangeformerly known as Bovespa Holding
S.A. The corporate restructuring process which implemented the integration process was approved at extraordinary

sharehol dersdé meetings held on May 8, 2008. Set forth bel ov
exchanges and ours, as BM&FBOVESPA.

Financial and commodity derivatives segment (BM&F Se gment)

BM&Fds trajectory of success and unprecedented accompl i shm

consolidated as a major Latin American venue for the trading of derivatives and commodities.

In 2000, BM&F first implemented an electronic system for the trading of derivatives. On June 30, 2009, it closed its trading floor
to become a fully electronic market.

I n addition, in the aftermath of the Brazilian governmentods
established its own foreign exchange clearing house.

Until 2007 BM&F had been operating as a non-profit mutual association whose membership comprised brokers and broker-
dealers holding equity and market access rights. A demutualization process began in 2007 in preparation of a going public
process. At the ti me, the membersd equity rights were detac
equity interest in the for -profit corporation (BM&F) that emerged from the corporate restructuring p rocess that followed the
demutualization.

In September 2007, General Atlantic LLC and BM&F agreed an acquisition agreement whereby General Atlantic purchased a

10% interest in BM&F shares. One month later, in October, BM&F and the CME Group agreed a partrership involving a cross-
investment arrangement and the interconnection of their telecommunications networks for adoption of two -way order routing
systems so investors in both countries coul d tr adnmrshipwithe®E h
has been widened in February 2010, as discussed below under

I'n November 30, 2007, BM&F shares st art eMdvoMercadblistngsegmend af the Sad ¢ k €
Paulo Stock Exchange (Bovespa). And since August 20, 2008, as the integration with Bovespa completed, BMEF3 shares were
converted and replaced with BM&FBOVESPA shares at a 1:1 ratio. BM&FBOVESPA shares trade under ticker symbolB V MF 3 . 0

Equities and equity -based derivatives (Bovespa Segment)

The history of Bovespa dates back to 1890 when BolsaLivre was created. Early in the 1960s, Bovespa became a mutualized
non-profit stock exchange, whose membership comprised securities brokers and broker-dealers holding both equity and market
access rights.

In the 1970s, the stock exchange implemented an automated system for the registration of trades. In addition, price quotes
and other market data regarding listed securities began to be pr omptly distributed via computer. And in the late 1970s Bovespa
pioneered the trading of stock options.

Early in the 1980s two key factors were decisive in further driving development within the realm of the stock market: one was
the introduction of mutual funds, including equity-oriented funds and pension funds, and two, the transition to an electronic
booking system for dematerialized securities under safekeeping, which contributed to more efficient clearing and settlement
processes, ultimately boosting market liquidity.
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In the early 1990s Bovespa introduced a computer-assisted trading system, or CATS, developed by the Toronto Stock
Exchange, which by the mid-1990s was replaced with an advanced system developed by then Paris Bourse. In addition, the
Brazilian Clearing and Depository Corporation (CBLC) was organized to operate as both a clearing house for equities and central
securities depository, with banking institutions participating as clearing members.

Later, in 2000, in an effort to drive growth in th e domestic stock market and consolidate all Brazilian equity trading in a single
exchange, Bovespa led an integration program with the other eight stock exchanges then active in Brazil to become the only
local exchange operator for equities, accessed by brokers across the country. Moreover, in the same year Bovespa launched
three special listing segments which adopt additional and more stringent corporate governance requirements than prescribed by
law. These special listing segments are known as Novo Mercaab and Special Corporate Governance Levels 1 and 2.

Then, in 2002, Bovespa started operating an OTC market for equities (an organized over-the-counter market, per applicable
regulations), which grew to concentrate all local trading in OTC equities and equity-based securities, and in September 30,
2005, Bovespa closed its trading floor to become a fully electronic market.

On August 28, 2007, with the regulatorsé approval of t he
access rights were detached in preparation of a corporate restructuring process, which combined the businesses of Bovespa
and CBLC under a holding company named Bovespa Holding. The initial public offering of Bovespa Holding launched in October
2007 and the shares first traded on the NMovo Mercadosegment under ticker symbol BOVH3. Later, in May 2008, the integration
with BM&F (futures and commodities exchange) was approved, and on August 20, 2008, Bovespa Holding merged with and into
BM&FBOVESPA, having its shares converted to shares of BM&FBOVESPA at a ratio of 1:1.42485643 common shares plus 0.1

preferred share. These preferred shares were subsequently redeemed at a price of R$17.15340847 per share. BM&FBOVESPA

shares trade under ticker symbol ABVMF3. 0

BM&FBOVESPA history
BM&FBOVESPA was incorporated in 2007 as a holding company named. U. 7.S.P.E. Empreendimentos e Participacdes S.Aand

d e

in April 2008 the shareholders changed its corporate name to Nova BolsaS A, meaning the fANew Exchan

On May 8, 2008, the integration process that combined the businesses of BM&F and Bovespa Holding was approved. A
corporate restructuring process ensued, which included a merger of BM&F assets and liabilities into Nova Bolsa S.A, a merger
of the shares of Bovespa Holding into Mova Bolsa S.A, and adoption of the corporate name BM&FBOVESPA S.A. Bolsa de
Valores, Mercadorias e Futuros(BM&FBOVESPA S.A. Securities, Commaodities and Futures Exchange).

This integration process gave rise to one of the largest exchanges across the world by market capitalization. BM&FBOVESPA
adopts a fully integrated vertical business model which encompasses infrastructure, products and services covering the entire
chain of trading and post-trading activities, as well as market data distribution, creation and production of indices, and
application software and systems development. As market operator, BM&FBOVESPA offers a fulhntegrated, automated venue
for the trading of equities and derivatives, bonds and other debt securities and financial instruments; sec urities listings; a
securities lending facility; clearing and settlement facilities and a central securities depository (CSD). In its present
configuration, BM&FBOVESPA provides market participants and investorsvith a wide array of transaction possibiliti es ranging
from buy and sell trades to execution of hedging strategies, arbitrage between markets or financial assets, leveraging
techniques, portfolio diversification and so forth, thus significantly contributing to the growth of the Brazilian economy.

In February 2010, we agreed the Term Sheet of a global preferred strategic partnership with the CME Group for the two
exchanges (1) to cooperate in identifying and pursuing opportunities for co -investment in, and joint commercial partnerships
with, third -party international exchanges on a shared and equal basis; (2) to combine efforts for joint development of a multi -
asset class electronic trading platform; as well as for us (3) to acquire additional shares in CME and increase to 5% our
ownership interest in CME shares, and (4) to designate a representative to sit on the CME Board.

On June 22, 2010, we executed definitive agreements with the CME Group (for a 15-year renewable term), and in July 2010,
following the closing of a US$612 million senior notes offering, we used the offering proceeds to purchase additional CME
shares, thereby raising from 1.8% to 5% our aggregate ownership interest in shares of the CME Group, which reportedly made
us one of the larger CME shareholders. Asa result, beginning from July 2010, we now account for this investment under the

equity method of accounting (a 5% interest in CMEO&s sharehol

through profit or loss (in the statement of income).

Moreover, in 2011, we invested in our technology infrastructure laying the foundations of our new multi -asset class, mult-
market, integrated trading and clearing systems, and we implemented the module for derivatives and spot currency contracts of
our new electronic tradingsy st em, t he PUMA Trading SystemE, developed in

Over 2012 we implemented important stages of our program to improve and refresh our technology infrastructure, including (i)
completion of development and testing of the equities module of our new multi -asset class, multimarket trading system, i.e.,
the PUMA Trading SystemE; (-Trad¢ Integratiole Brogcam nl Programaode Integragfio ga Pos
Negociacdqg or IPN), designed to integrate our four clearing houses into a single, multi-asset, multi-market clearing facility
which will rely on CORE, or CloseOut Risk Evaluation, to provide us with a new, cutting edge risk management framework,
the lynchpin of a solid clearing and risk management system architecture for our integrated clearing facility; (iii) start of
construction of our new Data Center. Completion of these projects is set to give market participants a high -capacity, high-
performing, technology infrastructure which will give us the ability to provide highly efficient, integrated clearing, settlement
and risk management services.

In April 2013, we completed the implementation of our new multi -asset class, multirmarket trading system, i.e., PUMA Trading

Syst emE, a |l andmar k of t he dokwmaketo pharg im Septerhbertwe annalincedelsahgescto tiset o

methodology for calculation of our benchmark stock index, the Bovespa Index, or Ibovespa, the first since 1968, in an effort to
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