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1. PERSONS RESPONSHBOR THE REFEREOEE

1.1 7 Individual declarations and identification of the persons responsible

Name of person responsible for the contents of the form: Edemir Pinto
Position: Chief Executive Officer

Name of person responsible for the contents of the form: Daniel Sonder
Position: Investor Relations Officer

The above -mentioned officers declare that:

a. they have reviewed the reference form in the internal reviewing process of this document by the management bodies;

b. all the information contained in the form meets the requirements of CVM (Brazilian Securities Commission) Instruction No. 480,
in particular Articles 14 to 19, as amended;

c. the information contained in the Form gives a true, accurate and full picture of the economic and financial condition of t he
issuer, of the risks inherent in its activities and of the securities issued by it.

2. INDEPENDENT AUDRS

2.1/2.2 1 Identification and remuneration of the Auditors

Years ended December 31, 2013, 2014 and 2015
CVM Code: 471-5/ Name : Ernst & Young Auditores Independentes S.S. / CNPJ: 61.366.936/0001 -25
Date services engaged:  February 21, 2013 / Date engagement concluded  : -
Auditor responsible:  Eduardo Wellichen / CPF: 117.873.448-00
Address: Avenida Presidente Juscelino Kubitschek, 1909, 8° andar, Itaim Bibi, Sdo Paulo/SP, Brazil, CEP 0454811
Phone No.: (11) 2573-3213/ Fax: (11) 2573 -4904 / Email: eduardo.wellichen@br.ey.com
Work started on: May 10, 2016/ Work finished on:
Auditor responsible:  Katia Sayuri Teraoka Kam/CPF. 223.912.688-40
Address: Avenida Presidente Juscelino Kubitschek, 1909, 8° andar, Itaim Bibi, Sdo Paulo/SP, Brazil, CEP 0454811
Phone No.: (11) 2573-3099 / Fax: (11) 2573-4904 / Email: katia.sayuri@br.ey.com
Work started on: April 6, 2016/ Work finished on: May 9, 2016
Auditor responsible:  Flavio Serpejante Peppe / CPF: 125.090.248-76
Address: Avenida Presidente Juscelino Kubitschek, 1909, Torre Norte, 8° andar, Vila Nova Conceigdo, Sdo Paulo/SP, Brazil, CEP 045431
Phone No.: (11) 2573-3213/ Fax: (11) 2573-4901 / Email : flavio.s.peppe@br.ey.com
Work started on: February 21, 2013/ Work finished on: April 5, 2016
Description of services engaged: Audit of annual financial statements, review of quarterly information and audit -related services
Total amount of remuneration of the independent auditors: Total in 2013 i Accounting audit: R$1,403 thousand; Total in 2014 |
Accounting audit: R$1,099 thousand; Total in 2015 i Accounting audit: R$1,090 thousand.
Reason for replacement:  Not applicable
Reason given by the auditor if different from the reason given by the issuer: Not applicable

2.3 1 Other relevant information

There is no other relevant information not given in section 2.

3. SELECTED FINANGMFORMATION

3.1 i Consolidated financial information

2015 2014 2013

Shareholdersoé equity ( 18,352,213 18,988,403 19,298,892
Total assets (in thousands of R$) 26,308,895 25,263,482 25,896,659
Net revenues (in thousands of R$) 2,216,634 2,030,433 2,126,638
Gross profit (in thousands of R$) 2,807,222 1,646,680 1,687,884
Net income (in thousands of R$) 2,203,458 977,914 1,080,947
Number of shares, other than treasury shares 1,782,094,906 1,808,178,556 1,893,582,856
Equity value per share (in Reais) 10.298112 10.501398 10.191734
Net income per share (in Reais)

Basic earnings per share 1.229001 0.531763 0.563638

Diluted earnings per share 1.219860 0.530710 0.562158

3.2 T Non-accounting measurements
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Our operating income was R$1,365,978 thousand in 2015, an increase of 11.4% over the total of R$1,226,363 thousand for 2014.
The operating margin, obtained by dividing operating income by net revenues, was 61.6% in 2015 against 60.4% in the previous

year.
) Change (%) Change (%)
(in thousands of R$, except percentages) 2015 2014 2013 2015/2014 2014/2013
Net revenues 2,216,634 2,030,433 2,126,638 9.2% -4.5%
Expenses (850,656) (804,070) (797,160) 5.8% 1.7%
Operating income 1,365,978 1,226,363 1,334,625 11.4% -8.2%
Operating margin 61.6% 60.4% 62.8% 122 p.p. -241 p.p.

Details of operating income are included to show our operating performance and to enable comparison with other companies in

the same segment.

3.3 - Events subsequent to the latest financial statements

There are no events subsequent to the latest financial statements.

3.4 1 Income distribution policy

Years ended December 31, 2015, 2014 and 2013

Rules on retention of
earnings

Amount of retained
earnings

Rules on dividend
distribution

Frequency of dividend
distributions

Any restrictions on the
distribution of dividends
imposed by law or special
regulations applicable to
the issuer, or under
judicial, administrative or
arbitration rulings

Of net income for the year, after the deductions mentioned in Article 57 of our by -laws:

(a) 5% will be transferred to the legal reserve, up to the legal limit. (b) The remaining income after transfer to the
legal reserve, after setting up or reversing contingency reserves, as appropriate, and after distributing the
mandatory minimum dividend, subjecttothe pr ovi si ons of item fAdo bel ow,
reserve (Reserve), which may be used for investments and to provide funds and safeguard mechanisms for the
operational needs of BM&FBOVESPA Bolsa de Valores, Mercadorias e Futuros S A. §f BM&FBOVE S

ACompanyo) and of its subsidiaries, ensuring due s
trading, registration, clearing and settlement environments and systems and its custody services. (c) The total
amount transfer r ed t o t he Reserve referred to i n dtféeeBodrdal

Directors considers the balance of the Reserve referredtoini t em fibo sufficient to
may:() propose t o tMeetindStaharsedller peccentage ®f net income than provided for in item
ibo be transferred to sai d Rjpmopeosethatpartiofithe batayce of sagl Resérvey
be withdrawn for distribution to the Company shareholders. (e) On ce the appropriations mentioned in paragraph
1 of Article 57 -bdwshkaCempaeydomeby the Sharehol der
the net income for the year, as provided for in a capital budget previously approved by it, pursuan t to Article 196
of the Brazilian Corporate Law. No legal reserves were set up in the years ended December 31, 2013, 2014 or
2015, since their value added to the balance of capital reserves would exceed 30% of capital stock.

In the years ended December 31, 2013, 2014 and 2015, the amounts of R$216,304 thousand, R$195,411 thousand
and R$960,210 thousand, respectively, were retained for transfer to the statutory reserve for investments and to
provide funds and safeguard mechanisms for the Company.

According to the by-l aws , sharehol der s are guaranteed di vi d«
corresponding in aggregate to a minimum of 25 %pucsdant
to the Corporate Law, except, as mentioned above, when the Board of Directors decides otherwise. 80%, 80%
and 56% of the Companyds net income, respectively,
and 2015.

Dividends are distributed as resolved by the Annual
in March or April each year. As resolved by the Board of Directors, we can also: (a) distribute dividends on the
basis of income calculated in half-yearly balance sheets; (b) draw up balance sheets for periods less than six
months and distribute dividends on the basis of the income shown therein, provided that the total amount of
dividends paid in any six-month period does not exceed the balance of capital reserves mentioned in Article 182,
Paragraph 1 of the Corporate Law; (c) distribute interim dividends out of retained earnings or profit reserves
existing as of the latest annual or half -yearly balance sheet; and (d) credit or pay shareholders, as often as the
Board may decide, interest on shareholdersd equity
distributed by the Company, and will be part of this amount for all legal purposes. In the last three years th e Board
of Directors resolved to distribute dividends and/or interest on capital each quarter, and on certain occasions the
Board resolved on shorter periods.

The dividend referred to in Paragraph 1 (i) of Article 57 of the by -laws is not mandatory in any year in which the
Board of Directors informs t hdisiAcompatile witB theafinamdabcbnditon of ¢
the Company, and the Fiscal Council, if in operation, must express a view on this information and the management
must forward to the CVM justification of tthindiver(5¢days oft
the date thereof. Income that is not distributed pursuant to paragraph 5 of Article 55 will be registered as a special
reserve, and i f not absorbed by |l osses in subsequel
financial situation permits.

3.5 1 Distribution of dividends and retained earnings

2015 2014 2013

a. Net income adjusted for dividend purposes (in thousands

of R$)

1,694,973 977,053 1,081,516
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b. Dividend distributed (in thousands of R$) 1,242,614 781,642 865,213
c. Dividend as a percentage of adjusted net income 73.31% 80.0% 80.0%
d. Dividend distributed by class and type of shares See table See table See table
e. Date of payment of dividend See table See table See table
f.Rateofretunon shar ehol dersdé equit 9.2% 5.1% 5.6%
452,359 195,411 216,303

g. Retained earnings (in thousands of R$)

AGMi Apr. 18, 2016 AGMi Mar. 30, 2015 AGMi Mar. 24, 2014

h. Date of approval of retention

Gross Total Value Gross per share

Type of share Earnings (in thousands of  R$) (in Reais) Payment date
Common Shares Dividends 163,580 0.084638 Jun. 7, 2013
Common Shares Interest on capital 50,000 0.025870 Jun. 7, 2013
Common Shares Dividends 280,670 0.146943 Sep. 30, 2013
Common Shares Dividends 225,260 0.118341 Nov. 27, 2013
Common Shares Dividends 145,703 0.079604 Jun. 27, 2014
Total for 2013 865,213 0.455396
Common Shares Dividends 204,914 0.111538 May 30, 2014
Common Shares Dividends 200,061 0.109381 Aug. 29, 2014
Common Shares Dividends 190,726 0.104814 Nov. 28, 2014
Common Shares Dividends 185,941 0.103218 Apr. 28, 2015
Total for 2014 781,642 0.428896
Common Shares Dividends 223,581 0.124110 May 29,2015
Common Shares Interest on capital 254,392 0.142749 Sep. 8, 2015
Common Shares Interest on capital 314,641 0.176557 Dec. 4, 2015
Common Shares Interest on capital 450,000 0.252512 Dec. 29, 2015
Total for 2015 1,242,614 0.695928

For more information, see the income distribution policy described in section 3.4. of this Reference Form.
3.6 T Declaration of dividends out of retained earnings or reserves

In the last three years, the Company has not declared any dividends out of retained earnings or reserves set up in previous
reporting periods.

3.7 1 Level of indebtedness
The position at the close of I ast year of t he-c@rentliphditey, & showinot a
in the following table.
Year Amount Type of Ratio Ratio Description and reason for usin another ratio
(R$ thousands) yp P 9
. D rati rrent pl non -current liabiliti ivi
12/31/2015 7,956,682 | Debt ratio 43.49, | Debt ratio (current plus non-current liabiliies, divided by
sharehol dersdé equity)
3.8 7 Obligations by nature and maturity date
December 31, 2015 (Consolidated) ] Type of Del_at More than 1 More than 3 More than 5
(Real, Floating, upto 1year yearand up  years and up to
(R$ thousands) years
Unsecured) to 3 years 5 years
Current 2,096,785 0 0 0
Collateral from transactions Unsecured 1,338,010 0 0 0
Earnings and rights of securities in custody Unsecured 49,224 0 0 0
Suppliers Unsecured 42,708 0 0 0
Salaries and social charges Unsecured 117,041 0 0 0
Provision for tax and contributions payable Unsecured 34,551 0 0 0
Income and social contribution taxes Unsecured 4,944 0 0 0
Interest payable on debt issued abroad Unsecured 70,181 0 0 0
Dividends and interest on capital payable Unsecured 2,902 0 0 0
Other obligations Unsecured 437,224 0 0 0
Non -current 0 0 0 5,859,897
Debt issued abroad and loans Unsecured 0 0 0 2,384,084
Deferred income and social contribution taxes Unsecured 0 0 0 3,272,276
Provision for legal contingencies and obligations Unsecured 0 0 0 119,054
Post-employment medical care benefits Unsecured 0 0 0 26,122
Other obligations Unsecured 0 0 0 58,361
Total debt (current  + non -current liabilities) Unsecured 2,096,785 0 0 5,859,897
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It is worth mentioning that current l'iabilities includwsofobl
securities in custodyo, exdidngelbusiaessandshave moififed datestfoo paynterd. st o c k

Undernon-cur r ent l'iabilities, the account fdeferred income and s

1 Collateral from transactions: the securities deposited with the Clearing and Settlement Chambers to secure transactions are
tied to the transactions up to the limit of the obligations assumed, and will not be affected in the event of bankruptcy or
judicial reorganization, pursuant to articles 6 and 7 of Law 10214/01 and 193 and 194 of Law 11101/05.

1 Tax and labor liabilities (Salaries and social charges; Provision for taxes and contributions payable; and income and social
contribution taxes): these credits are payable in the order of precedence indicated in article 83 of Law 11101/05.

1  The other obligations shown as currentand non-c ur r en't liabilities in BM&FBOVESPAOGS
are unsecured.

3.9 i Other relevant information
Senior Unsecured Notes

BM&FBOVESPA issued senior unsecured notes in July 2010 for a total face value of US$612 million, at a price of 99.635%, which
raised US$609 million (equivalent to R$1,075,323 thousand at the time). The coupon rate is 5.5% p.a., payable half -yearly in
January and July, and with the principal maturing on July 16, 2020. The effective interest rate is 5.64% p.a, taking into account
the discount and other raising costs.

The current balance of the loan as of December 31, 2015 was R$2,454,265 thousand, including R$70,181 thousand in interest
accrued. The proceeds of the loan were used to purchase shares of the CME Group.

The notes have a partial or total early repayment clause, which allows for redemption at the higher of: (i) principal plus in terest
accrued and (ii) interest accrued plus the present value of the remaining cash flows, discounted at the US treasury bill rate
applicable for the remaining period plus 0.4% p.a (40 basis points per year).

These notes were designated as a hedge for US$612 million (notional) of the investment in CME Group (net investment hedge)
until equity accounting ceased to be used for the investment, in September 2015, and was replaced by a cash flow hedge up to
March 22, 2016.

In March 2016, the Company cancelled the cash flow hedge and contracted a swap transaction for US$612 million (protection of
principal), replacing the currency exposure on the principal of the debt with the domestic interest rate (CDI).

The fair value of the debt, using market data, was R$2,380,489 thousand as of December 31, 2015 (source: Bloomberg).
Continuation of Section 3.7

The above figures show that the Company has a low level of leverage. Details of the total debt and interest -bearing liabilities of
the Company are given in section 10.1.f of this Reference Form.

4. RISK FACTORS

4.1. Discussion of risk factors

a. Risks relating to the issuer
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.

In recent years, securities and derivatives traded and registered through electronic platforms or OTC markets have grown
significantly. Particularly regarding trading platforms, the introduction 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 technical evolution in our principal business lines (electronic and
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OTC trading, post-trading and centralized counterparty) and adjust to new business models and new technologies, 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, damages to our physical structure, sabotage, po wer
outages and other events f 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 entirely 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 security 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 of
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, image 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 and/or problems or to ensu re business continuity. If our preventive measures
and deterrents were to fail, a degradation of our systems or communication networks could result in complaints by customers
and market participants to the regulators or in lawsuits against us, or lead to r egulatory probes into compliance failures by us in
terms of the applicable rules and regulations.

The complexity and importance of our technology processes correlate with exposures to risk of failures in executing business
operations while also involving systems development, validation and periodic maintenance in both the logical and physical
environments. A further aspect to be taken into account where information technology processes are concerned, to the extent
these processes depend on outsourced provicers, involves the risk of performance failures by these providers, including as relating
to undue concentration of knowledge, resources, personnel or infrastructure, any of which could lead to failures or inactivit y
affecting our systems and communication networks, or to system breaches or financial-data thefts, which could materially and
adversely affect our business operations.

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

Our reputation may be compromised in different ways, including as a result of failures in our self-regulatory functions,
technological failures or in failure to complete transactions in our trading and post -trading systems. Our reputation may also be
harmed by leakages of confidential information or by e vents beyond our control, such as critical situations involving other
exchanges, which may adversely affect the investing publlhcds
addition, we also run the risk of suppliers of products, services and labor, as well as employees, issuers, participants in our market

and related parties engaging in fraudulent or other inappropriate behavior, resulting in operational failures that would lead to
regulatory sanctions and investigations that could ultimately harm our reputation.

In respect of protecting intellectual property, reputation and brands, we can give no assurances that we would be successful in
preventing employees and third parties from 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 ass urances
that we are aware at any given time of every last intellectual property right secured by other parties, or that we would successfully
pursue violations of our intellectual property rights through legal proceedings in order to enforce them, or successfully def end
ourselves against third-party allegations of rights violations.

Damages to our reputation could prompt issuers to refrain from listing or registering securities and derivatives or to delist them

from our trading environments, or drive prospective issuers to choose other listing venues, and could also discourage actual and
prospective investors from trading on the platforms we provide, which would cut trading volumes down, materially and adversely
affecting our revenues, our business, financial condytohaode an
financial reputational problems and stop a deteriorating financial performance could negatively impact our image.

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, whi ch f or the most part pay floatin
rate (Selic rate).

The intangible asset involving goodwill on the expected future profitability created by the acquisition of share s issued by Bovespa
Holding is submitted to an annual impairment test. The results of this test for the last quarter of 2015, released in Februar y 2016,
showed the need for adjustments. This event generated a net impact, without cash effects, in the amount of R$1,097.4 million
in 4Q15. We cannot assure that new impairment events relating to this investment will not take place in the future.

Additionally, the Company issued a foreign debt in July 2010, in Senior Unsecured Notesamounting to US$ 612 million (see item
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10.1.f), which generates most of our financial expenses linked to interest rates in US dollars.

Furthermore, credit rating agencies may issue a negative credit outlook regarding our capacity to service our debt in full an d on
schedule, which would lead to a reduction in our credit rating.

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

Each of our clearinghouses acts as central counterparty for derivatives markets, (futures, forwards, options and swaps), and in
spot U.S. dollar contracts (dd/ar pronto); Brazilian government bonds (spot, forward, outright and repos, and securities lending)

as well as trades in equities and debt securities (covering the cash, forwards and securities lending market). As a result, we are
directly and indirectly exposed to credit risk from related to clearing members and clearing agents, to brokerage firms and t heir
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 clearinghouse 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 defaulting 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 their customers) were to face creditor liq  uidity-
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.

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 ability and efforts of our management. Mana gers and employees
with deeply technical background may leave the company in the future, whether voluntarily or not, and no longer continue as
part of our management or operations team. If we are unable to retain 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 strategic for our future growth and success.

We may be unable to adequately respond to market dema ndas.

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 port folio
of product and service offerings will require investing substantial financial and operating resources in information technolo gy,
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, as well as ensuring timely appro val by
the regulatory authorities, nor may we be certain as to the reaction of the target audience.

In addition, the financial return on our investments may fall below expectations if our new offerings of products and service s are
not as successful asanticipated or fail to earn regulatory approval.

We face significant competition in our business as exchange and OTC market operaror.

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 number 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 and tax
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 successful in promptly adapting to structural changes in our markets, to technological and financial innovation and

other competitive factors, we could be unable to maintain or increase trading 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 chooseto list securities elsewhere, also to foreign-based exchanges or other trading venues.

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

We intend to continue to ex plore and pursue acquisitions and other strategic opportunities to strengthen our business and foster
our companyds growt h, t hus hel p ioffeghevwupsoduct® ang semiees, and further idevelop erw
enhance our trading systems and technologies. We may pursue opportunities for acquisitions, strategic investments, or strategic
partnerships, joint ventures and other alliances, but there can be no assurance that our efforts will be successful. Addition ally,
we may be unable to successfully identify growth opportunities or fully realize the potential benefits from existing or future
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strategic initiatives or alliances so as to grow our business, as well as identifying threats to our position or our projecte d position
in the markets in which we operate at the domestic and international level. And we may have to incur significant expenses to
address additional operating requirements related to our growth strategy, which could adversely impact our financial conditio n
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 opportun ities.
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 and the outsourcing if inadequate resources and providers.

The admission for tra ding of our shares on our own stock exchange, our responsibility as a self -regulatory
organization, our ownership structure and the performance of the members of our board of directors and advisory
committees could give rise to confiicts of interest and ad verse effects

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. It is importa nt to point out
that as a securities market operator, we are responsible for establishing listing, disclosure and reporting standards to be f ollowed
by issuers both upon a listing, the on-going trading of the securities, offerings subsequent to the initial listing and when the issuer
decides to go private.. We may be adversely affected in the event of any failures when these transactions are being structure d
and executed, such as leaking of information about confidential transactions with the infrastructure of the organized market.

In addition, members of our board of directors and advisory committees may be in some way related to firms that have commerci al
relations with us, meaning that they might occasionally interfere, bring influence to bear or take dec isions for their own benefit
regarding products and services offered by us. The performance of managerial functions by members that participate in our
market may create information asymmetry problems, with adverse effects on the other shareholders and the company.

b. Risks relating to subsidiaries and affiliates
Our image and operations may be adversely affected by the actions of our subsidiaries and affiliates.

The BM&FBOVESPA is an affiliate or controlling shareholder of the companies BM&FBOVESP®ettlement Bank (Banco
BM&FBOVESPA de Servigos de Liquidacdo e Custodia SJASA) Inc.), BM&FBOVESPA (UK) Ltd., Rio de Janeiro Stock Exchange
(Bolsa de Valores do Rio de Janeirpor BVRJ), BM&FBOVESPA Market SupervisiorBy/&FBOVESPA Supervisdo de Mercadosy
BSM), BM&FBOVESPA Institute fastituto BM&FBOVEPAand BM&FBOVESPA BRV LLC. Any failure in the operating strategies of
affiliates, in the definition of corporate policies, and performance and control of operations in these companies may adverse ly
impact the image of BM&FBOVESPA or have adverse financial impacts. As a controlling shareholder, BM&FBOVESPA has joint and
subsidiary liability, being also liable for potential contingent liabilities.

c. Risks relating to the economic sectors in which the is suer operates

Macroeconomic variables, political environment and market activity that are beyond our control may adversely
affect us.

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 trading and post -trading 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
weaknesses were to materialize affecting the sustainability of the business models of these brokerage firms and market
participants.

Additionally, we may be negatively affected, and more harshly than other financial institutions and financial services, by
international crises, capital market crises and unfavorable changes or imbalances in the macroeconomic scenario that may (i)
have negative effects on variables that are significant for our business, such as interest rates, inflation, exchange rates, growth
or GDP (Gross Domestic Product) growth expectations, among others; (ii) lead to the adoption of protectionist measures, such
as capital control; or (iii) lead to the increase in the tax burden, or even the introduction of new taxes charged from the C ompany,
the markets it operates or the clients and participants in such markets. Additionally, a sluggish recovery of the domestic or
international economy may directly affect the volume of business on markets we operate.

Also, we believe that crises or instability in the Brazilian political environment may impact the macroeconomic variables mentioned
above, with negative influence on our market activity and results. These crises and instability may worsen and continue for | onger
periods due to investigations involving important public and private agents at the executive, legislative or judiciary level, as well
as in the Administrative, Civil or Criminal sphere. Likewise, the opening, discussion and approval of the impeachment processmay
prolong the instabilityof Br azi |l 6s political environment .

We discuss below some impacts of market activity on our two primary business segments:
Equities and equity derivatives segment (Bovespa Segment)

A significant portion of our overall revenues derives from transactions carried out on our Bovespa segment, which is a functi on of
the level of stock prices and the prices of equity -based derivatives, as well as turnover velocity. In addition, the segment dynamics
depend on the number of listed issuers and market investors being sustained and increasing.

In 2015, the top ten stocks more actively traded on the stock market accounted for approximately 44.5% of the trading volume,
while trading activity by fo reign investors accounted for 52.8% 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, a in case
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of a sharp fall in the prices of the most-traded equities, if the number of stocks in the market declined significantly or if the
volumes traded by foreign investors were to dwindle.

We have no direct control over any of these factors, which depend 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 environment 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 and inflationary pressures, may 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 or
increase leverage.

Sharp 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 BM&Fsegment, could materially and adversely affect our
revenues and profitability, which would significantly and negatively impact our business, financial condition and results of
operations.

d. Risks relating to regulations of the sectors in which the issuer operates

Noncompliance with applicable legal and r egulatory requirements, both in the domestic and international levels,
could adversely affect our business.

We operate in a highly regulated and closely monitored industry, which is subject to an extensive, dynamic and complex regula tory
framework, and may be subject to increasing regulatory scrutiny by government regulators or private institutions, both in the
domestic and international levels. 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 operations in other
jurisdictions or the transactions carried out by non-resident investors are affected by international regulations. 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 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 havea
negative impact on current and future users of our products and services. For instance, the regulators may implement changes
which reduce the attractiveness of a listing on our markets, the attractiveness of the services provided by our clearinghouse and
our depositary, the use of other services provided by the BM&FBOVESPA, or encourage migration of the companies listed and
investors from our trading and post -trading platforms to alternative market centers offering more flexible trading, corporate
governance, and capital requirements.

e. Risks relating to social and environmental issues
Shortages of natural resources, or crises affecting the enerqy sector may affect critical operations

Our critical operations, our in-house and third-party information technology and communications systems and infrastructure, as
well as the maintenance of our premises, data centers, employees and contractors in our physical environments are fundamentally
dependent on an adequate supply of natural and energy resources.

We cannot guarantee that the government will be in a position to provide an adequate supply of natural resources and energy,
while contingency plans set in motion by the government, BM&FBOVESPA and participants may not be sufficient to minimize the
impacts on our operations.

4.2 i Description of market risks

Changes in the financial and economic indicators, such as interest rates, exchange rate, inflation and stock price s
could aaversely affect our business es for our results and the market value of our shares.

Some of our primary business lines, including trading and post-trading services covering equities and multiple derivatives, are
directly exposed to risks related to the general performance of the Brazilian economy, in addition to also being heavily infl uenced
by eventual changes in indicators, such as interest rate, exchange rate, stock and derivatives prices, that have a direct and
indirect impact on our revenues and on the volume of business of the markets we operate.

For a better understanding, we set forth below a list of changes in indicators and how it could potentially and adversely affect the
markets managed by BM&FBOVESPA. These are examples only, based on past experience, and we do not purport to provide an
exhaustive list of any such factors, developments, actions or measures.

Changes in the domestic benchmark interest rate
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- Increases in the domestic benchmark interest rate, which are beyond our control, could dampen the attractiveness of the
stock market and elicit more interest in fixed income investments and negatively affect our revenues;

- Changes in the interest rate of the economy, which are beyond of our control, may negatively affect our financial results and
the markets we manage;

Changes in foreign exchange rates

- Changes in foreign exchange rates could adversely affectour revenues and the 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 USdollar denominated
interest rate contracts and adversely affect our revenues.

- The Brazil real to U.S. dollar exchange rate could have 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 commodities, as
we our revenue for these contract groups is denominated in U.S. dollars.

- Changes in exchange rates may affect the value of the products and services acquired or suplied, as well as financial
instruments and equity stakes in strategic investments in foreign currency held by BM&FBOVESPA.

Changes in inflation rate

- Changes inprices indexes may affect the Company's main operating expenses, notably personnel expenses (adjusted annually
by IPCA/INPC) andIT services and contracts, for which a major portion have clauses that provide annual adjustments by
inflation.

Changes in stack prices

- The negative performance on stocks of listed companies can reduce the attractiveness of the equity market and lead investors
to leave the Brazilian market, negatively affecting our revenues.

- Changes in the share price of Latin America exchanges, that BM&FBOVESPA holds as a minority strategic investment, can
negatively affect the value of our portfolio.

In addition to the qualitative analysis of possible impacts arising from market risks listed above, find below a summarized table
of market risks exposure from our financial investments, debt and accounts payable and receivable on foreign currency.

Exposure to Risk Factors (Consolidated)
06/30/2016 12/31/2015 t  12/31/2014 12/31/2013

Risk factor Risk Percentage Percentage Percentage Percentage
Share price? Lower share price 1.19% 66.67% - -
Floating interest rate Lower CDI/Selic 97.02% 65.18% 96.50% 97.50%
Foreign exchange- USD Higher currency 1.25% 33.34% 1.40% 1.80%
Foreign exchange- EUR Lower currency 0.40% 0.55%
Foreign exchange - GBP Lower currency 0.03% 0.07%
Foreign exchange- CLP Lower currency 0.26% 0.67%
Foreign exchange - MXN Lower currency 0.93% -
Gold Lower gold price 0.10% 0.19% 0.30% 0.20%
Fixed interest rate 1.80% 0.50%
Inflation 0.10%

1. With the reclassification of the investment in CME Group to financial investments (available for sale) and the equity stake
in Bolsa de Comercio de Santiago and Bolsa Mexicana de Valores, these financial assets are subject to two risk factors
simultaneously: exchange rate and share price variation.

2. For 2016, it refers to the risk of the decrease in stock price of Bolsa de Comercio de Santiago and Bolsa Mexicana de
Valores. For 2015, it refers to the decrease in stock price of CME Group andBolsa de Comercio de Santiago.

We have no control over the global economic situation on the portfolio allocation of global investors or on the
performance of stock markets and derivatives around the world, and we may be adversely impacted by these
variables, adversely affecting our results and the value of market for our shares.

We have no control over the perceived attractiveness, performance and volatility of cross-border exchanges and the securities
markets across the world and these variables can 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-trading systems.
Moreover, cross-border investors account for a significant portion of the volumes traded in equities and derivatives on domestic

markets. If these investors were to change their asset allocation strategies to direct investment resources to other internat ional
markets, this would adversely affect our business, results of operations and the market price of our shares.
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Additionally, global economic slowdowns, inflation and exchange rate instability, credit squeezes and other global macroeconomic
factors could adversely affect the Brazilian economy both directly and indirectly and the markets where we operate.

4.3 Arbitration proceeding, legal and administrative proceedings not protected by absolute privilege

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

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

To report the lawsuits below, the Company adopted to its analysis of materiality the ability of the information to influence the
investment decision, combining quantitative and qualitative criteria. The quantitative criterion encompass lawsuits involving
anamounthigher than 1% of ,Gasedpraheprévousdsgalyiedr.he qualitative criterion considers evidences
and precedents of case law, regulation and facts surrounding the lawsuits, external opinions, reports, among others, in addition
to sensitive subjects, which would represent potential risks to our image and of our subsidiaries.

/. Tax Cases

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

1.1.1)

Case No. 2007.61.00.030994 -8

Court of origin 4™ Lower federal court of the judiciary subsection of S&o Paulo
Instance Appellate court
Filing date November 12, 2007

L . Plaintiff: Bolsa de Mercadorias & Futuros§ BM&F S.A. (merged into BM&FBOVESPA on May 8, 2008)
Litigating parties ) .
Defendant: Brazilian Government
ﬁgllounts, assets, rights at R$44,501 thousand, adjusted for inflation until December 2015.
This is a declaratory action seeking a court decree acknowledging the inexistence of tax relationship
permitting the government to charge Additional Social -Security Contribution levied at a rate of 2.5%
from financial institutions, either because the commo dities and futures exchanges have only been
required to make such payment upon enactment of Decree No. 2173/97 (subsequently replaced with
Main facts Decree No. 3048/99), when there was no mention to them in Supplementary Law No. 84/96, or
because such decree has ex@mnded the contribution base, which previously encompassed only the
payments to those service providers (self-employed) and now included also the payroll (employees).
BM&FBOVESPA deposits in court, every month, the amounts corresponding to the Additional Saial
Security Contribution. The special appeal lodged by the Brazilian Government is pending judgment.
Possibility of loss Remote

Analysis of impact in case The amount in controversy has been deposited in court in full.

of loss
R$44,501 thousand (the amount in controversy has been provisioned irrespective of the
Provisioned amount assessment of remote possibility of loss, because the subject matter of the case discusses a legal
obligation).
1.1.2)

Administrative  Case No. 16327.001536/2010 -80

Court of origin Administrative Council for Tax Appeal (CARF)
Instance Appellate administrative court
Filing date November 26, 2010

Claimant: Brazilian Federal Revenue Service

Litigating parties Respondent BM&FBOVESPA S.Al. Bolsa de Valores,Mercadorias e Futuros

Amounts, assets, rights at

risk R$1,083,566 thousand, adjusted for inflation until December 2015 .
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Main facts

Possibility of loss

Analysis of impact in case
of loss

Provisioned amount

The Brazilian Federal Revenue Service(RFB) drew up a tax assessment notice seeking to collect
corporate income tax (IRPJ) and social contribution on net income (CSLL), on allegation that, according
to the RFB, in the fiscal years 2008 and 2009, BM&FBOVESPA supposedly failed to pay levies fosuch
taxes on the amortization of goodwill from the merger of the shares of Bovespa Holding S.A., approved
at the Special Shar ehol der s 6BMIBOMESPARereivedeTaxdAssessmeht
Notice on November 29, 2010, and on December 28, 2010, it filed an answer challenging the
assessment. On October 21, 2011, the lower court (Regional Tax Judgment Office) rendered a decision
granting the claim in part and reducing the tax liability amount, in view of the adoption of erroneous
criteria for calculation of the tax base relative to the fiscal year 2008 . BM&FBOVESPAppealed from this
decision to the Administrative Council for Tax Appeal in November 2011, and in December 2013 this
administrative judgment body denied the appeal brought by BM&FBOVESPANd upheld the tax assessment
in a 3-3 ruling where the President of the panel, representing the Brazilian Federal Revenue Service, recorded
the casting vote against us. On March 25, 2015, the CARF denied the motion for clarification filed by
BM&FBOVESPAPending trial of the special appeal presented by BM&FBOVESPA in the superior chamber.

Remote
Order to pay the amount in controversy.

No amount has been provisioned.

1.1.3)

Administrative  Case No. 16327.720648/2012 -03

Court of origin
Instance
Filing date

Litigating parties

Amounts, assets, rights at
risk

Main facts

Possibility of loss

Analysis of impact in case
of loss

Provisioned amount

Administrative Council for Tax Appeal (CARF)
Appellate administrative court
May 22, 2012

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

R$197,935 thousand, adjusted for inflation until December 2015 .

The tax authority seeks to collect withholding income tax (IRRF) relating to the calendar year 2008, since
the RFB understands that BM&FBOVESPA is allegedly liable for withholding and paying the IRRF levied or
the supposed capital gain obtain by the non-resident investors of Bovespa Holding S.A., in view of the
merger of shares of this company by BM&FBOVESPA. BM&FBOVESPéceived of the Tax Assessment
Notice on May 22, 2012, and on June 21, 2012, it filed an objection, which was denied in July 2013. On
March 10, 2015, the CARF denied the appeal lodged byBM&FBOVESPACurrently pending trial of t he special
appeal lodged by BM&FBOVESPA.

Possible
Order to pay the amount in controversy.

No amount has been provisioned.

1.1.4)

Administrative  Case No. 16327.721.146/2012 -91

Court of origin
Instance
Filing date

Litigating parties

Amounts, assets, rights at
risk

Purpose and
main related
developments

Administrative Council for Tax Appeal (CARF)
Appellate administrative court
October 30, 2012.

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

R$10,5 thousand IRRF Outright Fine,adjusted for inflation until December 2015.

Tax Assessment Notice relatingto the impossibility to deduct, for purposes of calculation of the corporate
income tax (IRPJ) and social contribution on net income (CSLL), expenses paid by Bovespa Holding
S.A. relating to the commission of the intermediary institutions responsible for the secondary public
offering of distribution of the shares of Bovespa Holding S.A., carried out in 2007, as well as to the
liability for payment of the amount relating to the withholding income tax levied on part of the payments
made to the intermediaries that participated in such public offering. BM&FBOVESPAeceived the Tax
Assessment Notice on October 30, 2012, and on November 29, 2012, it filed and objection. The
objection was denied in January 2014. In August 2014, BM&FBOVESPAlecided to use the special
payment conditions created by the tax settlement program (REFIS) for payment of the debt with regard
to the IRPJ and CSLL claims discussed in this case, but have they have continued to discuss the IRRF
Isolated Fine. As we agreed to pay the adjusted amount in cash, we obtained discounts related to
default interest and fines applicable to the case, which reduced the amount in controversy from R$123
million to R$69.2 million (amounts adjusted for inflation until August 2014). We currently await judgment

14



Reference Form 2016 1 BM&FBOVESPA&.A. - Bolsa de Valores, Mercadorias e Futuros (BVMF3)

of the voluntary appeal filed with the Administrative Council for Tax Appeal, exclusively with respect to the
IRRF Outright Fine.

Possibility of loss Remote, with regard to the IRRF outright fine (multa isolada) (R$10,5 thousand).
Analysis of impact in case Order to pay the amount in controversy.

of loss

Provisioned amount No amount has been provisioned.
1.1.5)

Administrative  Case No. 16327.721.268/2012 -88

Court of origin Administrative Council for Tax Appeal (CARF)
Instance Appellate administrative court
Filing date November 7, 2012.

Claimant: Brazilian Federal Revenue Service

Litigating parties Respondent BM&FBOVESPA S.Al. Bolsa de Valores, Mercadorias e Futuros

Amounts, assets, rights at R$55,689 thousand (outright fine for noncompliance with ancillary tax obligation - IRRF), as updated
risk through to December 2015.

Tax Assessment Notice seeking to collect an individual fine for lack of payment of withholding income
tax (IRRF) supposedly levied on the value of stock options originally granted under the BM&F S.A. Stock
Options Plan, assumed by BM&FBOVESPA anéxercisable by the Plan beneficiaries in the years 2007

Main facts and 2008. BM&FBOVESPAeceived the Tax Assessment Notice on November 7, 2012, and on December
7, 2012, it filed an objection against the tax assessment. The objection was denied in August 2013.
Currently pending judgment of our voluntary appeal lodged with the Administrative Council for Tax Appeal
in respect of the outright fine .

Possibility of loss Remote.

Analysis of impact in case Order to pay the amount in controversy.
of loss

Provisioned amount No amount has been provisioned.
1.1.6)

Administrative  Case No. 16327.721.519/2012 -24

Court of origin Sédo Paulo Regional Tax Judgment Officei Brazilian Federal RevenueService
Instance Lower administrative court
Filing date December 19, 2012.

Claimant: Brazilian Federal Revenue Service

Litigating parties Respondent BM&FBOVESPA S.Al. Bolsa de Valores, Mercadorias e Futuros

Amounts, assets, rights at R$144,088 thousand, adjusted for inflation until December 2015 .

risk
Tax Assessment Notice levying supposed differences in the payment of corporate income tax (IRPJ) and
social contribution on net income (CSLL) resulting from questioning about the limit of d eductibility of

Main facts interest on capital (JCP) credited by BM&FBOVESPAo its shareholders in the calendar year 2008.
BM&FBOVESPAeceived the Tax Assessment Notice on December 19, 2012, and on January 18, 2013,
it filed an objection. The objection is now pending judgment by the S&o Paulo Regional Tax Judgment
Office.

Possibility of loss Possible.

Analysis of impact in case Order to pay the amount in controversy.

of loss

Provisioned amount No amount has been provisioned.

1.1.7)

Administrative = Cases Nos. 16327.720.152/2014  -93 and 16327.720.154/2014 -82
Court of origin Administrative Council for Tax Appeal (CARF)
Instance Appellate administrative court
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Filing date
Litigating parties

Amounts, assets, rights at
risk

Main facts

Possibility of loss

Analysis of impact in case

of loss
Provisioned amount

February 28, 2014

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

R$137,349 thousand (Sociatsecurity Contributions), plus R$55,046 thousand (i IRRF fine), adjusted for
inflation until December 2015.

Tax Assessment Notice claiming the supposed levy of socialsecurity contributions due on stock options
of BM&F S.A. and of BM&FBOVESPA, specifically with respect to the fiscal years occurred in the years
2009 and 2010, as well as outright fine (multa isolada) resulting from failure to withhold the withholding
income tax (IRRF) supposedly levied on the value attributable to these stock options. BM&FBOVESPA
received the tax assessment notices on February 28, 2014, and it filed objections that were denied in
September 2014. We currently await trial of the voluntary appeals to the Administrative Council for Tax
Appeal.

The case is now pending judgment by the Administrative Council for Tax Appeal.

Possible for the assessment Socialsecurity Contributions (R$137,349 thousand); and Remote for the
fine for failure to withhold the IRRF (R$ 55,046 thousand).

Order to pay the amount in controversy.

No amount has been provisioned.

1.1.8)

Administrative  Case No.
Court of origin

Instance

Filing date

Litigating parties

Amounts, assets, rights at
risk

Main facts

Possibility of loss

Analysis of impact in case

of loss
Provisioned amount

16327.720387/2015 -66
Sao Paulo Regional Judgment Officeof the Brazilian Federal Revenue Service
Lower administrative court
April 2, 2015.

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

R$2,111,622 thousand, adjusted for inflation until December 2015 .

Tax assessment notice of the Brazilian Federal Revenue Service questioning the amortization, for tax
purposes, in the fiscal years 2010 and 2011, of the goodwill generated upon the merger of shares of
Bovespa Holding S.A. into BM&FBOVESPA in May 20080n April 27, 2016, BM&FBOVESPA was notified
of the decision of the DRJ denying the objection presented. BM&FBOVESPAwill appeal to the
Administrative Council for Tax Appeal within the applicable term.

Remote.
Order to pay the amount in controversy.

No amount has been provisioned.

1.1.9)

Administrative  Cases No. 16327.720.432/2015 -82 and 16327.720.433/2015 -27

Court of origin
Instance
Filing date

Litigating parties

Amounts, assets,
rights at risk

Main facts

Possibility of loss

Analysis of impact
in case of loss
Provisioned amount

Sao Paulo Regional Judgment Office of theBrazilian Federal Revenue Service

Lower administrative court

April 24, 2015 and May 5, 2015

Claimant: Brazilian Federal Revenue Service

Respondent BM&FBOVESPA S.A. Bolsa de Valores, Mercadorias e Futuros

R$79,094 thousand (SociatSecurity Contributions) and R$31,750 thousand (IRRF Fine) adjusted for inflation until
December 2015.

Tax Assessment Notice about the supposed levy of socialsecurity contributions on options granted based on the
Stock Options Plans of BM&F S.A. and of BM&FBOVESPA, specifically with respect to the fiscal years occurred in th
years 2011 and 2012, as well as on the outright fine (multa isolada) resulting from failure to withhold the
withholding income tax (IRRF) supposedly levied on the value attributable to these stock options. Currently
pending trial of the administrative objections presented by BM& FBOVESPA.

Possible for the SociatSecurity Contributions (R$79,094 thousand) and Remote for the Fine due to the failure to
withhold IRRF (R$31,750 thousand).

Order to pay the amount in controversy .

No amount has been provisioned.

1.1.10)

Administrative  Case No.
Court of origin
Instance

0033653 -41.1999.4.03.6100
1%t Lower federal court of the judiciary subsection of Sdo Paulo
Appellate court
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Filing date

Litigating parties

Amounts, assets,
rights at risk

Main facts

Possibility of loss
Analysis of impact
in case of loss
Provisioned amount

July 15, 1999

Claimant: Bolsa de Valores de S&o Paulo (BM&FBOVESPA S.A. is a successor of Bovespaurrently Associagdo
Bovespai in view of the merger of the spun -off portion of the capital stock of such association at the time of its
demutualization in 2007)

Respondent Federal Government

R$45,910 thousand adjusted for inflation until December 2015.

Declaration of inexistence of legal and tax relationship that requires BOVESPA to pay COFINSuntil January 1999,
including on receipts of fees, emoluments and fAvari a
by BOVESPA are essential for engagement in its own activities, and do not represent sales. Judgment was rendered
denying the claim. Currently pending trial of the appeal lodged by BM&FBOVESPA.

Possible

The amount in controversy has been fully deposited in court.

No amount has been provisioned.

1.1.11)

Administrative  Case No.
Court of origin

Instance

Filing date

Litigating parties

Amounts, assets,
rights at risk

Main facts

Possibility of loss
Analysis of impact
in case of loss
Provisioned amount

0033743 -49.1999.4.03.6100
11" Lower federal court of the judiciary subsection of S&o Paulo
Appellate court
July 15, 1999
Claimant: Bolsa de Valores de S&o PaulofBM&FBOVESPA S.A. is a successor of Bovesgacurrently Associagao
Bovespai in view of the merger of the spun -off portion of the capital stock of such association at the time of its
demutualization in 2007)
Respondent Federal Government
R$13,782 thousand adjusted for inflation until December 2015.

Declaration of inexistence of legal and tax relationship that requires BM&F to pay COFINS until January 1999,
including on receipts of fees, emolumentsandfivar i abl ed contributions, in vi
by BM&F are essential for engagement in its own activities, and do not represent sales. BM&F obtained a preliminary
injunction suspending enforceability of the tax credit. Judgment was rendering granting the claim. The appeal
brought by the Federal Government was denied. Currently pending trial of the special appeal lodged by the Federal
Government.

Possible

Order to pay the amount in controversy.

No amount has been provisioned.

/l. Civil law cases

1.1 T BM&FBOVESPA and BVRJ

1.1.1)

Case No. 2007.001167284 -8

Court of origin
Instance
Filing date

Litigating parties

Amounts, assets, rights at

risk

Main facts

2" pusiness court of the judicial district of Rio de Janeiro (RJ)
Superior Court of Justice
October 2, 2007

Plaintiffs: Naji Robert Nahas, Selecta Participac6es e Servigcos S/C Ltda. and Cobrasol Companhie
Brasileira de Oleos e Derivados
Defendants: BVRJ and Bovespa Association

R$10,000,000 thousand (claim for moral and property damages)

This is an action for damages (ordinary proceedings) in which plaintiffs seek to have BVRJ and the
Bovespa Association ordered to pay damages for moral and property damage allegedly incurred as a
result of certain stock tr adheanswes tare reply) judgment was9d
rendered against the Plaintiffs. The Plaintiffs and the defendants filed motions for clarification, which
have been granted in part. The Plaintiffs next appealed the decision, which has been denied by the
Court of Appeals of Rio de Janeiro, so the Plaintiffs filed special and extraordinary appeals, which the
higher court refused to entertain. Subsequently, the Plaintiffs filed interlocutory appeals to the
Superior Court of Justice (STJ) and the Federal Supreme Court (STF. The STJ has recently issued a
certiorari order, accepting the special appeal for review. However, the special appeal has been
entertained only in part, and this part has been unanimously denied. The appellants filed a motion
for clarification, which has also been denied. They have then filed a divergence motion (appeal
against a divergent decision), which was denied. Pending remittance of the case to the STF for trial
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Possibility of loss

Analysis of impact in case
of loss

Provisioned amount

of the pending appeal.
Remote

Award to pay moral and property damage, which the Company understands would not reach the limit
defined as amount in controversy, even in the unlikely event that both the judgment and the appellate
decision were reversed by the higher courts.

No amount has been provisioned.

1.1.2)

Case No. 96.0037050 -8
Court of origin

Instance
Filing date

Litigating parties

Amounts, assets, rights at
risk

Main facts

Possibility of loss

Analysis of impact  in case
of loss

Provisioned amount

22" federal court of the judiciary subsection of S&o Paulo (SP)
Superior Court of Justice

November 19, 1996

Plaintiffs: Rubens Taufic Schahin et Al.

Defendants: BM&FBOVESPA, BVRJ, CVM, Industrias de Chocolate Lacta S.A., Kraft Suchard Bras
S.A,, Kibon'i Industrias Alimenticias Ltda. et Al.

Payment of property damages, to be calculated in liquidation of the award. The amount in controversy
was amended to R$109,518 thousand (November 1996), which, however, does not reflect the
economic contents of the Plaintiffsé claim.

This is an action for damages where the plaintiffs seek compensation based on the difference
between the actual value of the preferred shares of LACTA, of which plaintiffs allege to have been
deprived, and the amount actually paid, in addition to loss of profits corresponding to dividends not
earned. The plaintiffs allege to have been compelled to sell their shares in an auction at the then
BOVESPA after the courts had annulled the decisi
issuance in which plaintiffs purchased their equity interest in Lacta shares. Kraft filed counterclaim,
seeking repayment of dividends previously paid. After the answers and reply, the lower court decision
denied the claim and counterclaim, ordering the plaintiffs and Kraft to pay fees of counsel. As a
result, the plaintiffs and d efendants Kraft, Silb Participagdes, CVM and Philip Morris appealed the
decision. In addition, BM&FBOVESPA and BVRJ filed adhesive appeal seeking to increase the
arbitrated fees of counsel. The Federal R e ¢ed then
co-defendantsdé6 appeals in respect only of the in
Philip Morris filed special appeals, which have been answered and have not been accepted in the
Court of origin. The same parties filed interloc utory appeal against the decisions that have not
entertained the appeals. A decision by the Superior Court of Justice is currently pending.

Remote

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.

No amount has been provisioned.

.2 T BM&FBOVESPA

11.2.1)
Case No. 0172946 -23.2010.8.26.0100 (lower court case No. 583.00.2010.172946 -2)
Court of origin 11 civil court of the judicial district of Sdo Paulo (SP)
Instance Appellate court
Filing date August 17, 2010

Litigating parties

Amounts, assets, rights at
risk

Main facts

Plaintiff: Bankruptcy estate of Spread Commodities Mercantil e Corretora de Mercadorias Ltda.
Defendant: BM&FBOVESPA

Membership certificates held by plaintiff in the then BM&F (civil association), converted into 4,908,015
shares of BM&F S.A., currently BMRFBOVESPA. Thestimated value is the provisioned amount.

Action seeking declaration of nullity of the cancellation of the membership certificates and the
referred compensation of the losses resulting from this cancellation, as follows: colle ction of
3,278,554 shares issued by the Company, in which the plaintiff claims it would have the right to
receive proceeds on that and the compensantion on the sale of 1,629,461 shares in the IPO of BM&F,
at R$ 20.00 per share.

We received service of process on January 18, 2011, and the Company filed an answer. On August
5, 2011, the claim was granted to declare that the Plaintiff is the owner of 3,278,554 shares issued
by the Company, ordering such shares to be seized to integrate the bankrupt estate for sale, and
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Possibility of loss

Analysis of impact
of loss

Provisioned amount

in case

ordering the Company to pay to the Plaintiff the R$ 32,589 thousand corresponding to the sale of
shares upon the IPO of BM&F, with adjustment for inflation and late payment interest at the rate of
1% per month as from such date, and also ordering the Defendant to pay dividends and interest on
capital not paid in the amount of R$ 2,312, adjusted for inflation and with 1% interest in arrears, in
addition to all dividends and interests due as a result of the ownersh ip of these shares, as well as
fees of counsel, arbitrated at 10% of the total amount of the award. We have filed an appeal . In
appraising it, the Court of Justice of S&o Paulo upheld the verdict, partially accepting the appeal filed
the Company's on: (i) changing the initial date of the interest payment, which becomes the date
when we receive the service of process, and (ii) reduce the fee, from 10% to 3% of the value of the
conviction.

Probable

Recomposition the bankruptcy estate, through the delivery of 3,278,554 BVMF3 shares, plus the
proceeds that would have been paid since Sep/07, as well as those that will be paid to shareholders
in the course of the action, updated; as well as the payment of compensation in the amount of
R$32,589 thousand (corresponding to the 1,629,461 BVMF3 shares that would have been sold in the
IPO at R$20.00 per share), updated; and the payment of attorney's fees of 3% on the value of the
conviction.

R$183,935 thousand.

11.2.2)

Case No. 0204334 -17.2005.8.26.0100 (  583.00.2005.204334 -9)

Court of origin
Instance
Filing date

Litigating parties

Amounts, assets, rights at

risk

Main facts

Possibility of loss

11" civil court of the judicial district of Sdo Paulo (SP)
Superior Court of Justice
November 30, 2005

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.

Membership certificate in the then BM&F.

This action seeks the annulment of a decision of the board of directors of the then BM&F, which
excluded the plaintiff from membership and cancelled his membership certificates due to default on
fees owed the exchange. He also seeks a valuaton of his interest in common membership certificates
according to the rules provided in the bylaws in the period between 1990 and 1999. The Defendant
filed the answer, followed by the reply. Judgment was rendered and denied the claims. The plaintiff
appealed, which was granted in part, acknowledging its right to liquidation of assets. Both parties
filed motions for clarification. The motion filed by BM&FBOVESPA and BM&F Association was granted
in part, and the plaintiff &dbotlapeciabaadektraadinarydpmealp |
A second motion for clarification filed by BM&FBOVESPA and BM&F Association was denied. Howevet
due to clerical error and other reasons, we filed another motion, and the lower court judge accepted

to correct the clerical error. In order to have the motion reviewed by the higher court, we then filed
regulatory appeal, whose judgment upheld the appealed decision, declared the co-defendants and
counsel 6mal i cious | it i gansubjécttdrelatedpendltiex Subsequentlys
BM&FBOVESPA filed special and extraordinary appeals, which the appealed court has entertained,
remitting the case record to the higher courts for judgment. Our special appeal was accepted with
staying effects to avoid provisor y enf or cement of the appealed d
not been entertained. The Superior Court of Justice granted the special appeal, fully denying the
initial claims and eliminating the fines imposed on the parties and their counsel. The P laintiff filed a
motion for clarification against this appellate decision, which motion for clarification was denied. The
Plaintiff brought a new motion for clarification. Which was also denied, and a fine was imposed in
view of the acknowledgment of the m odification nature of the appeal. A new motion for clarification
as brought against this decision, which is pending trial. The special appeal brought by BM&FBOVESPA
was granted, to deny the claims made in the action. Against this decision, the Plaintiff br ought three
motions for clarification, which were denied.

Remote

Analysis of impact  in case Payment of plaintiffés credits resulting fRKwhith
of loss the Company estimates at R$2,282 thousand (amount for December 2014).
Provisioned amount No amount has been provisioned.
11.2.3)
Case No. 0117867 -25.2011.8.26.0100 (583.00.2011.117867 -5)

Court of origin
Instance

29" civil court of the judicial district of Sdo Paulo (SP)
First instance
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Filing date
Litigating parties

Amounts, assets, rights at
risk

Main facts

Possibility of loss

Analysis of impact in case
of loss

Provisioned amount

February 25, 2011

Plaintiff: Solidez Corretora de Titulos e Valores Mobiliarios Ltda.
Defendants BM&FBOVESPA BM&F Association and Edenfinto.

Amount equivalent to an authorization to operate as commodities brokerage firm and an
authorization to operate as special trader at the time of the public offering of shares of BM&F.

The plaintiff in this action seeks the declaration of nullity of the agreement for the assignment of the
property right of commaodities brokerage firm, returning the parties to the status quo ante and subject
to the subsequent changes (conversion of the property right into shares); or, on a subsidiary basis,
to require the Defendant to be ordered to pay damages in the amount equivalent to the shares
originating from conversion of the property right of commodities brokerage firm (35% according to
the quotation of the initial offering and 65% according to the current quotation), less the amounts
received by the sale of the property right in the Repurchase Program. The answers a
rebuttal were filed. T h e ®View iofrthisiddcisidnsthe dPlaiatiff Imsughtvae |
motion for clarification, which was denied. The Plaintiff then brought an appeal, which was granted to
annul the judgment. After annulment of the judgment and remanding of the records to the lower court
for new trial, the Plaintiff filed a motion for impediment, which was denied. We expect the case to
proceed in the lower court.

Remote

Institution of a negative precedent, enabling the membership certificates sold in the Repurchase
Programs, which preceded demutualization of the BM&F, to be questioned.

No amount has been provisioned.

11.2.4)

Administrative Corruption Cases No. 1999.34.00020289 -0, 1999.34.00019665 -0, Citizen Suits No. 1999.34.00.009903 -7,
1999.34.00.010188 -7 and 1999.34.00.012074 -3

Court of origin
Instance
Filing date

Litigating parties

Amounts, assets, rights at
risk

Main facts

Possibility of loss

Analysis of impact in case
of loss

22" civil court of the judicial section of the Federal District
Second instance
Between April 20, 1999 and June 25, 1999

Plaintiff: Feder al Public Prosecutorsd6 Office (admini
(citizen suits)

Defendants: Banco Marka S.A., Banco FonteCindam S.A., Bolsa de Mercadorias e Futuros (BM&F)
Edemir Pinto (General Associate Director of the then BM&F and currently Chief Executive Officer of
BM&FBOVESPA), Antbnio Carlos Mendes e Barbosa, Paulo Roberto Garbato (foen Officers of the

then BM&F) et al.

Reimbursement to the treasury of the supposed losses incurred in transactions carried out by the
Central Bank and those to which Bancos Marka and FonteCindam were parties. Theadministrative
corruption cases further contain a claim to order the Defendants to pay civil fine and prohibition to
execute agreements with the Public Authorities or to receive incentives or tax benefits.

Actions seeking the declaration of nullity of transactions for the sale of future dollar contracts carried
out in January 1999 by the Central Bank of Brazil, as well as to order the responsible persons and
the beneficiaries of this transaction to pay damages in the amount equivalent to the los s of property
caused. The then BM&F (civil association), succeeded by BM&FBOVESPA, and its former manager:
was included in the lawsuit because it had allegedly agreed to these transactions, which have
allegedly benefited the Stock Exchange itself, because it has not needed to resort to internal
mechanisms for the settlement of transactions. The Defendants submitted the answer, followed by
the reply. In its defense, BM&F claimed, among others, that it has not performed any action to justify
its inclusion as defendant therein, it being understood that it has also not benefited from any of the
transactions carried out by the Central Bank of Brazil at the time of the foreign -exchange devaluation
occurred in January 1999. The production of expert evidence was granted. In view of the identity of
subject matter of the actions, the expert evidence to be produced in one of the actions was used in
the others. On March 15, 2012, the claims were granted against most of the defendants in said
cases, among which BM&F, on ajointly, severally and subsidiary basis. The aggregate amount of the
award reach R$7,005,000 thousand, from which, according to one of the decisions rendered, the
gains obtained by the Central Bank of Brazil in view of the lack of use of international res erves, in
the amount of up to R$5,431,000 thousand, may be deducted. The amounts refer to January 1999
and they may be adjusted for inflation, plus late payment interest, and costs of loss of suit. BM&F
was also subject, as well as some defendants, to the sanctions mentioned in the Law on
Administrative Corruption. In the care of BM&F, these sanctions consisted in the prohibition to
execute agreements with the Public Authorities or to receive benefits or tax or credit incentives,
directly or indirectly, for a term of five (5) years, as well as to pay a civil fine in the amount of
R$1,418,000 thousand.

The actions were denied in relation to the Defendant Edemir Pinto.

After publication of the judgments, a motion for clarification as brought and denied. We br ought an
appeal, which is pending trial by the Federal Regional Court of the 15 Region.

Remote

Reimbursement to the treasury of the losses incurred that, according to the judgments, total
R$7,005,000 thousand, from which, according to one of the decision rendered, the gains obtained
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Provisioned amount

by the Central Bank of Brazil in view of the failure to use interna tional reserves, in the mount of up
to R$5,431,000 thousand, may be deducted; payment of civil fine in the amount of R$1,418,000
thousand; prohibition to execute agreements with the Public Authorities and to receive tax benefits.
The amounts refer to January 1999 and they shall be adjusted for inflation, plus late payment
interest, and costs of loss of suit.

No amount has been provisioned.

11.2.5)

Case No. 0006711 -96.2012.8.19.0001

Court of origin
Instance
Filing date

Litigating parties

Amounts, assets, rights
at risk

Main facts

Possibility of loss

Analysis of impact  in case

of loss
Provisioned amount

6" business court of the judicial district of Rio de Janeiro (RJ)
Appellate court
January 9, 2012

Plaintiff: Tamoyo Investimentos S.A. C.T.V.M.
Defendants: BM&FBOVESPA and BVRJ

The plaintiff seeks compensation for property damages allegedly resulting from plaintiff not having
been authorized to exchange its BVRJ membership certificates for membership certificates of the
then Bovespa. The damages shall be determined in liquidation of award.

This is an action for damages where Tamoyo seeks to have BVRJ and BM&FBOVESPA jointly liable tc
pay indemnification for substantial damages allegedly resulting from plaintiff not having been
authorized to exchange its BVRJ membershipcertificates for membership certificates of the then Sao
Paulo Stock Exchange, which in turn, would entitle to shares issued by BM&FBOVESPA. The co
defendants filed their answers, and the Brazilian Securities Commission (CVM), acting as amicus
curiae, provi ded i nformation and expressed opinion t
judgment denied the claims, accepting the argument that Tamoyo has failed to meet the requirements
established by BVRJ for the exercise of the right to the exchange. Tamoyo appealed; the Court of
Appeals of Rio de Janeiro granted the appeal, reversing the lower court decision to order the co-
defendants to pay damages, the amount of which is to be determined in liquidation of the award.
Each of the co-defendants filed motions for clarification, which were denied. They then filed special
and extraordinary appeals, which have not been entertained. BVRJ And BM&FBOVESPA filec
interlocutory appeals against these decisions, after presentation of objection by the Plaintiff, and
subsequently the appeals were sent for consideration by the higher court, where they are currently
pending trial. After an appeal was brought against the decision on inadmissibility, the case records
were sent to the Superior Court of Justice (STJ), and they are pending trial.

Possible
Order to pay property damages, which amount shall be arbitrated in liquidation by determination.

No amount has been provisioned.

3 17 BVRJ

1.3.1)

Case No. 0126206 -81.2005.8.19.0001 (20050011280485 )

Court of origin
Instance
Filing date

Litigating parties

Amounts, assets, rights at
risk

Purpose and
main related
developments

7" business court of the judicial district of Rio de Janeiroi State of Rio de Janeiro
First instance
October 14, 2005

Plaintiff: Estate of Marco Antdnio da Silva Abreu
Defendant: BVRJ

Reimbursement for the shares supposedly traded by means of the Brokerage Firm Tamoyo, and which
have not been found in the Plaintiff's account at the CLC (BVRJ) and proceeds distributed in the
period.

The action seeks reimbursement for the shares supposedly traded by the Plaintiff by means of the
brokerage firm Tamoyo, and which have not been found in the Plaintiff's account at the CLC (BVRJ).
The Plaintiff claims negligence on the part of BVRJ/CLC allegedly for havirg failed to provide the
audi tors with adequate documentation of the r
findings supposedly contradicted reality. With the action, the Plaintiff also wishes to be compensated
for the moral damages he claims to have suffered due to the disappearance of its shares. BVRJ
answered; the plaintiff replied; the technical expert investigation followed. Judgment was rendered
granting the claim in part, ordering BVRJ to deliver 1,463,658 common shares of Banco do Brasil
plus 13,651 preferred shares of Petrobras, in addition to the payment of damages to the Plaintiff in
the amount of R$12.9 million related to dividends paid to the Banco do Brasil shares plus a R$139
thousand indemnity related to dividends paid to the Petr obras shares. The damages are to be paid
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as adjusted for inflation from December 15, 2010, and accruing interest on arrears at a rate of 1%
per month as from date process was served. The decision further orders BVRJ to pay loss of suit
expenses plus fees d counsel arbitrated at 10% of the total amount of the award. BVRJ appealed.
The appeal was granted in part to annul judgment and order the case record to be remanded to the
court of origin for the expert investigation to be completed. The supplementary ex pert investigation
is now set to take place.

Possibility of loss Possible

Any decision for the Plaintiff would require disbursement of the amount equivalent to the delivery of

Analysis of impact in case 1,463,658 common shares of Bancodo Brasiland 13,651 preferred shares of Petrobras, plus payment

of loss of the proceeds distributed in the period, adjusted for inflation, plus statutory interest.
Provisioned amount No amount has been provisioned.
1. Labor law cases

Civil Investigation No. 04300.2012.02.000/2

Investigating authority Labor Regional Att oYRegonés Of fice of the 2
Instance First instance
Filing date September 20, 2012

Plaintiff: Labor Prosecutor’s Office.

Parti th
arties to the case Defendant: BM&FBOVESPA

Amounts, assets, rights at Not applicable.
risk

The Labor Prosecutor’s Office instituted this civil investigation following an inspection by the Ministry
of Labor and Employment, which raised concerns over alleged irregularities in the working hours of
the employees. In this respect, the company was required to explain the extensio n of the regular
working hours beyond the statutory limit, the failure to grant the minimum period of eleven
consecutive hours between working days and at least one-hour rest or meal periods during a working
day; with shorter periods set with regard to int erns. BM&FBOVESPAresented the reasons for which
it believes that the civil investigation should not continue, since the situations seen by the inspection
were sporadic and originated from exceptional situations, and which required prompt actions by the
professionals involved. In addition, BM&FBOVESPA&omplies with the labor laws and also continues
seeking mechanisms to increase the quality of life of its employees. On December 2, 2015
BM&FBOVESPA presented a pronouncement on the expert report prepared inthe case. The case is
currently pending a decision of the Attorney General in charge of the investigation.

Main facts

Possibility of loss Possible

Analysis of impact in case Signature of a Consent Decree with the Labor Prosecutor's Office for compliance with the labor law
of loss or filing of public civil action against the Company.

Provisioned amount None.

4.3.1 i Indicate the provision amount for, if any, the lawsuits described in item 4.3.

On December 31, 2015, the amount provided by the Company, including its controlled, for the lawsuits described in this item 4 .3.
was R$44,501 thousand. On November 1, 2016, the Company released a material fact communicating the change in the risk
assessmert of item 11.2.1 above, and its consequent provisioning in the amount of R$ 183,935 thousand, which will be reflected
in the financial statements as of September 30, 2016.

(i) Civil law cases

The total provision amount of the processes described in item 4.3 corresponds to R$183,935 thousand.

(ii) Tax cases

The total provision amount for the tax cases described in item 4.3. is R$4,501 thousands, which is fully deposited.

(i) Labor law cases
The Company did not identify any provision for labor law casesdescribed at item 4.3.

(iv) Administrative and arbitration proceedings
The Company did not identify any provision for administrative and arbitration proceedings described at item 4.3.

4.4 Non -confidential lawsuits, administrative or arbitration pr oceedings against managers, former
managers, controlling shareholders, former controlling shareholders or investors.

As of the date of this Reference Form there were no non-confidential lawsuits, administrative or arbitration proceedings to which
the Company or its controlled companies were a party, against managers, former managers, controlling shareholders or former
controlling shareholders or investors of the Company or of its controlled companies.
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4.4.1 1 Indicate the provision amount for, if any, the lawsuits described in item 4.4.

Considering that there were no lawsuits and/or proceedings to be reported in item 4.4, there was no provision amount to be
mentioned in this item.

4.5 Material confidential proceedings
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 controlled companies is a party.

4.6 Non -confidential lawsuits, administr ative or arbitration proceedings collectively material

/. Labor Cases

As of December 31, 2015, our Company and subsidiaries were parties to 231 labor claims, divided into two main groups:

I 7 Claims brought by former employees of the Company and of controlled companies . These refer to 118 lawsuits
(51.08% of the total) involving claims for the payment of salary differences resulting, among others, from overtime, equal
pay and premium for unhealthy work. In this group, 48 claims , involving R$22,383 thousand, have been assessed as
probable loss, whereas 39 claims, involving R$62,692 thousand, have been assessed as possible loss. A total of 31 cases
have been assessed as entailing remote possibility of loss.

Contingent liabilities Number of Contingent liabilities
Number of ; . -
. under claims assessed as claims assessed under claims assessed as
Party claims assessed ; . .
as probable loss probable loss (in thousands asa possible loss (in thousands
of R$) possible loss of R$)
Company 46 22,329 38 45,437
BVRJ 2| 54 0 0
Banco BM&FBOVESPA 0 0 01 7,255
TOTAL 48 22,383 39 52,692
Il 7 Third -party claims (other than former employees of the Company and its controlled companies ). These refer

to 113 lawsuits (48.92% of the total) seeking to have the Company or a controlled company held jointly and/or secondarily
liable on grounds that Precedent 331 of the Superior Labor Court (TST) is applicable. From this total, we note:

a) 21 lawsuits, where 19 have been brought against a number of brokerage firms and us by former pit traders that used to
work on the exchange floor and 02 lawsuits broughtby t he Capi t al Ma r k e&dicattodoskTeabathddords n i o
em Mercados de Capitai¥ arguing that 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 premiums for unhealthy work. The decisions
thus far issued by the courts upheld our ar gument s, having overr ul stling asidethembtiani nt i
that we hold secondary liabilityint he | i ti gated i ssues, because (i) the pl ai
for which they worked, and the allegation of ind irect employment by us is groundless, including as to cases where
premiums for unhealthy work 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,
the Company classifies the possibility of loss in these cases asremote, except for two cases, one involving R$57 thousand
in which the Company been found jointly and severally liable with the brokerage com pany, in which the risk of loss is
deemed probable, and the other involving R$84 thousand, which is in the initial phase, and the risk of loss of which is
deemed possible.

b) 70 lawsuits have been brought especially by former employees of outsourced providers of cleaning. and security and
maintenance services of the Company, who claim differences in severance payments received from their former
employers. Therefore, in 35 lawsuits, involving R$2,294 thousand, the possibility of loss of the Company is deemed
probable; in 19 lawsuits, involving R$1,818 thousand, the possibility of loss of the Company and its controlled companies
is deemed possible; and in 16 lawsuits the risk of loss of the Company is deemed remote.

Number of claims Contlngent liabilities Number of claims Contingent liabilities under
Involved under claims assessed as . :
Party assessed as probable loss (in R $ assgssed as claims asgessed as possible
probable loss thousands) possible loss loss (in R $ thousands)
Company 35 2,294 19 1,818
TOTAL 35 2,294 19 1,818

c) 22 lawsuits have been brought by former employees of outsourced providers of IT services. The possibility of loss in 15
of these claims, involving R$8,034 thousand, have been assessed asprobable, in 2 claims, involving R$217 thousand,
have been assessed aspossible and in 5 lawsuits the possibility of loss of the Company is deemed remote.
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Number of claims Contlngent liabilities Number of claims Contingent liabilities under
under claims assessed as . :
Party assessed as robable loss (i R $ assessed as claims assessed as possible
probable loss p thousands) possible loss loss (in R $ thousands)
Company 15 8,034 02 217
TOTAL 15 8,034 02 217

d) The Company provisions in the accounting records the amount in controversy of the actions in which its possibility of loss
is assessed asprobable. For this reason, the Company understands that these labor claims entail no material risk to our
business.

. Tax Cases

There are no lawsuits, administrative or arbitration 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

" . Civil Law Cases

(n.1)

Repetitive Cases i |

a) Ordinary Action No. 0244812-62.2008.8.26.0100 (former 583.2008.244812-9), of the 37 " Civil Court of the
Central Courthouse, currently in the Appeal phase (AC No. 0244812-62.2008.8.26.0100) i Plaintiff: Antonio
Carlos Rago Cano;

b) Ordinary Action No. 583.00.2008.125496-6, of the 16™ Civil Court of the Central Courthouse, currently in the
Appeal phase (ACNo. 0125496-55.2008.8.26.0100) i Plaintiff: Paulo Roberto Ferreira de Sena;

¢) Ordinary Action No. 9204350-79.2009.8.26.0000 (former 583.00.2008.125498-1) of the 24™ Civil Court of the
Central Courthouse, currently in the Appeal phase (AC No. 9204350-79.2009.8.26.0000) i Plaintiff: Jurandir
Pinheiro de Castro;

d) Ordinary Action No. 583.00.2008.125499-4 of the 12" Civil Court of the Central Courthouse, currently in the
Appeal phase (ACNo. 9138494-71.2009.8.26.0000) i Plaintiff: Walter Silva Janior;

e) Ordinary Action No. 0136416-88.2008.8.26.0100 (former 583.00.2008.136416-9) of the 2™ Civil Court of the
Central Courthouse, currently in the Appeal phase (ACNo. 0136416-88.2008.26.0100) i Plaintiff: Egemp Gestao
Patrimonial Ltda.;

f) Ordinary Action No. 583.00.2008.129505-7 of the 9" Civil Court of the Central Courthouse, currently in the
Appeal phase (ACNo. 9000043-91.2008.8.26.0100) i Plaintiff: Reginaldo Goncales da Silva;

g) Ordinary Action No. 0130365-61.2008.8.26.0100 (former 583.00.2008.130365-7) of the 8" Civil Cout of the
Central Courthouse, currently in the Appeal phase (AC Na 0130365-61.2008.8.26.0100) i Plaintiff: Solidez
Corretora de Cambio, Titulos e Valores Mobiliarios Ltda;

h) Ordinary Action No. 0125495-70.2008.8.26.0100 (former 583.00.2008.125495-3) of the 9" Civil Court of the
Central Courthouse, currently in the Appeal phase (AC Na 0125495-70.2008.8.26.0100) i Plaintiff. Roberto
Magalh&es Duprat;

i) Ordinary Action No. 0129506-45.2008.8.26.0100 (former 583.00.2008.129506-0) of the 40™ Civil Court of the
Central Courthouse, currently in the Appeal phase (AC No. 0129506-45.2008.8.26.0100) i Plaintiff: Jair do
Nascimento;

j) Ordinary Action No. 0130362-09.2008.8.26.0100 (former 583.00.2008.130362-9) of the 9" Civil Court of the
Central Courthouse, currently in the Special Appealphase (RespNo. 1.328.897/SP) i Plaintiff: Aureum Corretora,;
I) Ordinary Action No. 0101785-84.2009.8.26.0100 (former 583.00.2009.101785-7) of the 39" Civil Court of the
Central Courthouse, currently in the Appeal phase (AC Na 0101785-84.2009.8.26.0100) i Plaintiff: Banex
Distribuidora de Titulos e Valores Mobiliarios;

m) Ordinary Action No. 0243345-48.2008.8.26.0100 (former 583.00.2008.243345-0) of the 1% Civil Court of the
Central Courthouse, currently in the Appeal phase (AC No. 0243345-48.2008.8.26.0100) i Plaintiff: Carmine
Enrique Filho;

n) Ordinary Action No. 583.00.2009.197829-0 of the 12" Civil Court of the Central Courthouse, currently in the
Appeal phase (AC No. 019782968.2009.8.26.0100) i Plaintiff: Future Premium;

0) Ordinary Action No. 583.00.2008.212130-9 of the 14" Civil Court of the Central Courthouse i Plaintiff:
Grandleo Comércio e Industria de SementesOleagiosase Derivados;

p) Ordinary Action No. 0197372-36.2009.8.26.0100 (former 583.00.2009.197372-7) of the 9" Civil Court of the
Central Courthouse, currently in the Appeal phase (ACNo. 0197372-36.2009.8.26.0100) i Plaintiff: Mario Cesar
Nassif da Fonseca;

g) Ordinary Action No. 0243341-11.2008.8.26.0100 (former 583.00.2008.243341-9) of the 37" Civil Court of
the Central Courthouse, currently in the Special Appeal phase (Resp No. 1.431.790/SP) i Plaintiff: Renato
Enrique;

r) Ordinary Action No. 0212131-39.2008.8.26.0100 (former 583.00.2008.212131-1) of the 10 ™ Civil Court of the
Central Courthouse, currently in the Appeal phase (AC No. 0212131-39.2008.8.26.0100) i Plaintiff: Shan Ban
Chun;

Plaintiffs; courts  and
case numbers
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Defendant

Involved amounts

Main facts

s) Ordinary Action No. 0184184-39.2010.8.26.0100 (former 583.00.2010.184184-2) of the 15™ Civil Court of the
Central Courthousei Plaintiff: Flavio Barreto Moreira;

t) Ordinary Action No. 0184065-78.2010.8.26.0100 (former 583.00.2010.184065-3) of the 39" Civil Court of the
Central Courthouse, currently in the Appeal phase (AC No. 018406578.2010.8.26.0100) i Plaintiff: José Carlos
Citti de Paula;

u) Ordinary Action No. 0184083-02.2010.8.26.0100 (former 583.00.2010.184083-5) of the 8 " Civil Court of the
Central Courthouse, currently in the Appeal phase (AC Na 0184083-02.2010.8.26.0100) i Plaintiff: Ricardo
Lombardi de Barros;

v) Ordinary Action No. 0197368-96.2009.8.26.0100 (former 583.00.2009.197368-0) of the 34 ™" Civil Court of the
Central Courthousei Plaintiff: Ernesto Matalon;

w) Ordinary Action No. 0184070-03.2010.8.26.0100 (former 583.00.2010. 184070-3) of the 29" Civil Court of
the Central Courthouse, currently in the Appeal phase (ACNo. 0184070-03.2010.8.26.0100) i Plaintiff: Alexandre
de Freitas Nuzzi;

X) Ordinary Action No. 0184078-77.2010.8.26.0100 (former 583.00.2010.184078-5) of the 6" Civil Court of the
Central Courthousei Plaintiff: Rogério Sandes Cardoso;

y) Ordinary Action No. 0183812-90.2010.8.26.0100 (former 583.00.2010.183812-8) of the 31 * Civil Court of the
Central Courthouse, currently in the Appeal phase (AC No. 0183812-90.2010.8.26.0100) i Plaintiff: Target
Consultoria Financeira;

z) Ordinary Action No. 0184197-38.2010.8.26.0100 (former 583.00.2010.184197-7) of the 5™ Civil Court of the
Central Courthouse, currently in the Appeal phase (AC No. 0184197-38.2010.8.26.0100) i Plaintiff: Vagner
Blantes;

aa) Ordinary Action No. 0183536-59.2010.8.26.0100 (former 583.00.2010. 183536-2) of the 31 Civil Court of
the Central Courthouse, currently in the Appeal phase (AC No. 0183536-59.2010.8.26.0100) i Plaintiff: Edson
Carreti;

ab) Ordinary Action No. 0182475-66.2010.8.26.0100 (former 583.00.2010. 182475-4) of the 36 " Civil Court of
the Central Courthouse, currently in the Appeal phase (ACNo. 0182475-66.2010.8.26.0100) i Plaintiff: Treviso
Corretora.

ac) Ordinary Action No. 0003437-55.2014.8.26.0100, of the 12™ Civil Court of the Central Courthouse (former
No. 0019539-14.2010.4.03.6100, of the 2™ Civil Court of the Federal Justice, Judiciary Sectionof Sdo Paulg i
Plaintiff: Esboriol Participagées e Empreendimentos Ltda.

ad) Ordinary Action No. 0151231-90.2008.8.26.0100 (former 583.00.2008. 151231-9) of the 19" Civil Court of
the Central Courthouse, currently in the Appeal phase (ACNo. 0317709-63.2009.8.26.0000) i Plaintiffs: Carlos
Eduardo Chamma Lutfallaet al.

BM&FBOVESPA and BM&F Association (boof them or only BM&FBOVESPA, as the case may be).

The lawsuits involve the ownership rights in membership certificates of the then BM&F (civil association),
and corresponding conversion into shares issued by the then BM&F S.A., currently BM&FBOVESPAThe
financial value of any award shall be determined by calculation in liquidation of the award.

These are ordinary actions in which the Plaintiffs sustain irregularities have occurred in the 52" Special
Shar eholedeetrisngg M AGE) , held to fAappr ov-eff ot theeBM&Fe oivilt
associationo. The Pl aintiffs al so object to t he
corresponding conversion into shares, which have not taken into account earnings retained since 1994.
The plaintiffs claimed a preliminary injunction f
basi so, wha btecision yhat adorovied the new value of the membership certificates, 6 or der
Defendants to refund losses supposedly incurred by the Plaintiffs in view of the lack of participation in the
adjustments of the membership certificates originating from the last special balance sheet. The preliminary
injunctions have been denied by the lower or higher courts, which has not prevented regular conduction
of the AGE, on September 20, 2007. The Defendants have answered all actions, sustaining preliminary
arguments of lack of interest in the suit and the legal impossibility of the claim and, in the merits, t hey
have claimed the invalidity of the claims, in addition to offering appropriate arguments concerning the
peculiarities of each case. Except for the lawsuits filed by Flavio Barreto Moreira and Rogério Sandes
Cardoso (items 06s06 ay)doweér godrt dedismnsdave reensspuedfar allvothér cases,
always denying the claim or dismissing the case 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 Castro (item 6cd6 above), Egemp Gest«o (item 06e
and Edson Carreti The appaiiate bcauat theldathad thee appeal brought by Banex
Di stribui dor a ¢cameenoot, dnla@eciaidndhatéehds ndt been published so far. In all other
cases, the Court of Appeals denied the Appeals The following plaintiffs have already appealed these
judgments to the Higher Courts: i ) Antonio Carl os Rago dahAppeal(aiready
challenged, was not entertained, and the court is awaiting the filing of appeals, if any; ii ) Paulo Roberto Ferreira

deSena(item O0bd above): Speci al Appeal, already ans
denied. Against this decision, the Plaintiff filed the corresponding Appeal, which was denied by the STJ, in a
decision that became final and unappealable; iii) Walter Silva Junior (i t em 6d6 above): S

answered by Bolsa, the entertainment of which has been denied. Against this decision, the Plaintiff filed the
corresponding Appeal which has not been tried so far; iv) Reginaldo Goncales da Silvaftem 6 f 6 above
Appeal, which was challenged by BM&FBOVESPA, and which was not entertainedand the court is awaiting the
filing of appeals, ifany; v) Sol i dez Corretora (item 6g6 above):
entertainment of which has been denied. An appeal was filed against this decision, which was not entertained
by the STJ. An extraordinary appeal was filed against this decision, which was not entertained. An interlocutory
appeal to the same court was filed against this decision, and it was denied by the Special Court of the STJ.
Currently pending notification ofthi s deci si on for the filing of any &
Special Appeal, already answered by Bolsa, the entertainment of which has been denied, and the court is awaiting
the filing of appeals, if any; vii ) Aureum Corretora (item 6 pbdve): Special Appeal, admitted but not entertained
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case of loss

Provisioned amount

by the STJ, in a decision that became final and unappealable vi i i ) Car mi ne Enrique
Appeal, already answered by Bolsa, the entertainment of which was denied, and the court is aw aiting the filing
of appeals, if any; i x) Futur e Puiehwasamswered by BM&FBOVESPA,
and the entertainment of which was denied. An interlocutory appeal was brought against this decision, which
has yet to be processed; x ) M8ri o Nassif (item 6pd above): Spe
entertainment of which has been denied. Against this decision, the Plaintiff brought an interlocutory appeal,
which has also not been entertained by the STJ. Against this decision, the Plaintiff brought an interlocutory
appeal to the same appellate court, which is pending trial; xi ) Renato Enrique (tem6 q6 above) : <
entertained, awaiting judgment; xii ) ShanBanChum (temé6r 6 above) : Spec isvetedbdBagbhsa,:
the entertainment of which has been denied. An interlocutory appeal was brought against this decision, which
has yet to be processed; xiii) José Carlos Cittide Paula( i t em 6t 6 above): Speci al
Bolsa, the entertainment of which has been denied. The Plaintiff Appealed against this decision, which is pending
trial in the Superior Court of Justice, xi v) Ricardo Lombardi (item 6ubd
by Bolsa, the entertainment of which has been d enied. The Plaintiff brought an interlocutory appeal against this
decision, which was also not entertained by the STJ. The Plaintiff has then filed an interlocutory appeal to the
same appellate court, which was denied by a decision that has become final and unappealable; xv) Alexandre

Freitas Nuzzi (item 6ud): special appeal already a
interlocutory appeal to the same appellate court was filed against this decision and challenged by BM&FBOVESPA,
and itis currently awaiting processing; xvi) Target Consultoria( i t em 6y 6 above): Speci

already answered by Bolsa, the entertainment of which has been denied. The Plaintiff Appealed from these
decisions, but the appeals have not been tried so far; xvii) Treviso Corretora( i t em 6ab6é above
already answered by Bolsa, the entertainment of which has been denied. The Plaintiff Appealed against this
decision and the appeal is currently pending trial; xviii) Carlos EduardoChamma Luf tal |l a et
Special and Extraordinary Appeals already answered by Bolsa, the entertainment of which has been denied. The
respective interlocutory appeals have been filed against this decision, which have been answered by
BM&FBOVESPA, but not tried yet; xix) Vagner Bl antes
which was not entertained, and the respective appeal to the same appellate court has been fled. After challenge
by BM&FBOVESPA, the appeal is pending trialx x ) Esbori ol Participa-»es e
Special appeal, answered by BM&FBOVESPA, which has not been entertained, and which currently awaits the
filing of any appeal against this decision. In the claim presented by Jair do Nascimento (i t em 6i €
appellate decision that denied the appeal has not been appealed, and it has become final and unappealable

Supposed irregularities related tothe 52" Speci al Sharehol dersdé Meeting ¢
the agenda of which was Ato apprfdveft BaM&Fe muwtiwalli :
the value of the membership certificates and corresponding conversion into shares issued by the then BM&F
S.A., current BM&FBOVESPA.

Remote

In view of the current context, the Company understands that any adverse award could only result in
compensation for losses and damage, since the claims for annulment can no longer be analyzed, in view of
the impossibility of returning to the status quo ante. Considering the multiple assessment factors, the
Company further understands that in the remote event of loss, the indemnified amount shall be established
by a court order fixing the parameters thereof, without which it is not possible to estimate any loss.

No amount has been provisioned.

(I1.2)

Repetitive Cases i

Plaintiffs , courts and
case numbers

a) Ordinary Action No. 0155287-69.2008.8.26.0100 (former 583.00.2008.155287-5) of the 32™ Civil Court of the
Central Courthouse, currently in the Appeal phase (AC n° 9175270-70.2009.8.26.0000) i Plaintiff: Lawrence Pih;
b) Ordinary Action No. 0155286-84.2008.8.26.0100 (former 583.00.2008.155286-2) of the 37" Civil Court of
the Central Courthouse, currently in the Appeal phase (AC n° 0155286-84.2008.8.26.0100) i Plaintiff: André
Arantes;

¢) Ordinary Action No. 0113283-80.2009.8.26.0100 (former 583.00.2009.113283-6) of the 13™ Civil Court of the
Central Courthouse, currently in the Appeal phase (AC n° 0113283-80.2009.8.26.0100) i Plaintiff: Claudio
Monteiro da Costa;

d) Ordinary Action No. 0113286-35.2009.8.26.0100 (former 583.00.2009.113286) of the 23™ Civil Court of the
Central Courthouse, currently in the Appeal phase (AC n° 0113286-35.2009.8.26.0100) i Plaintiff: Fernando
Alexandre Esboriol;

e) Ordinary Action No. 0113284-65.2009.8.26.0100 (former 583.00.2009.113284-9) of the 2™ Civil Court of the
Central Courthouse, currently in the Appeal phase (AC n° 0113284-65.2009.8.26.0100) i Plaintiff: Henrique S.
Filho;

f) Ordinary Action No. 0113285-50.2009.8.26.0100 (former 583.00.2009.113285-1) of the 42™ Civil Court of the
Central Courthouse, currently in the Appeal phase (AC n° 9177337-08.2009.8.26.0000) i Plaintiff: SeeichAbe;
g) Ordinary Action No. 0184100-38.2010.8.26.0100 (former 583.00.2010.184100-2) of the 18" Civil Court of
the Central Courthouse, currently in the Appeal phase (AC n° 0184100-38.2010.8.26.0100) 1 Plaintiff: Carlos
Eduardo Miranda Teixeira;

h) Ordinary Action No. 0184181-84.2010.8.26.0100 (former 583.00.2010.184181-4) of the 25" Civil Court of
the Central Courthouse, currently in the Appeal in Extraordinary Appeal phasei Plaintiff: Celso Rodrigues;
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i) Ordinary Action No. 0184093-46.2010.8.26.0100 (former 583.00.2010.184093-9) of the 12™ Civil Court of the
Central Courthouse, currently in the Appeal phase (AC n° 0184093-46.2010.8.26.0100) i Plaintiff: Correta
Corretora;

j) Ordinary Action No. 0184183-54.2010.8.26.0100 (former 583.00.2010.184183-0) of the 38" Civil Court of the
Central Courthouse, currently in the Appeal phase (AC n° 0184183-54.2010.8.26.0100) i Plaintiff: Edilson Morais
Alencar;

) Ordinary Action No. 0184182-69.2010.8.26.0100 (former 583.00.2010.184182-7) of the 10" Civil Court of the
Central Courthouse, currently in the Appeal phase (AC still not registered in the Court of Appeals) i Plaintiff:

Fabio Causso Feola;

m) Ordinary Action No. 0184076-10.2010.8.26.0100 (former 583.00.2010.184076-0) of the 27" Civil Court of
the Central Courthouse, currently in the Appeal phase (AC n° 0184076-10.2010.8.26.0100) i Plaintiff: 1zael

Camillo dos Anjos;

n) Ordinary Action No. 0184060-56.2010.8.26.0100 (former 583.00.2010.184060-0) of the 27" Civil Court of
the Central Courthouse, currently in the Appeal phase (AC n° 0184060-56.2010.8.26.0100) i Plaintiff: Marcos
Bianco Bastos;

0) Ordinary Action No. 0184085-69.2010.8.26.0100 (former 583.00.2010.184085-0) of the 36™ Civil Court of the
Central Courthouse, currently in the Appeal phase (AC n° 0184085-69.2010.8.26.0100) i Plaintiff: Roberto Allan

de Moraes Barros;

p) Ordinary Action No. 0184092-61.2010.8.26.0100 (former 583.00.2010.184092-6) of the 42™ Civil Court of
the Central Courthouse, currently in the Appeal phase (AC n° 0184092-61.2010.8.26.0100) i Plaintiff: Ronaldo
Caire;

) Ordinary Action No. 0132917-28.2010.8.26.0100 (former 583.00.2010.132917-9) of the 7" Civil Court of the
Central Courthouse, currently in the Appeal phase (AC n° 0132917-28.2010.8.26.0100) i Plaintiff: Sérgio Prado
Frigo;

r) Ordinary Action No. 0184067-48.2010.8.26.0100 (former 583.00.2010.184067-9) of the 28" Civil Court of the

Central Courthouse, currently in the Appeal phase (AC n° 0184067-48.2010.8.26.0000) i Plaintiff: Henrique

Bispo Pimentel;

s) Ordinary Action No. 0184068-33.2010.8.26.0100 (former 583.00.2010.184068-1) of the 36" Civil Court of the

Central Courthouse, currently in the Appeal phase (AC n° 0184068-33.2010.8.26.0100) i Plaintiff: Paulo Sérgio
Albanezi;

t) Ordinary Action No. 0184196-53.2010.8.26.0100 (former 583.00.2010.184196-1) of the 11™ Civil Court of the

Central Courthouse currently in the Appeal phase (AC n°®0184196-53.2010.8.26.0100) i Plaintiff: Pedro Augusto
Spinola;

u) Ordinary Action No. 0184091-76.2010.8.26.0100 (former 583.00.2010.184091-3) of the 4" Civil Court of the

Central Courthouse, currently in the Appeal phase (AC n°0184091-76.2010.8.26.0100) i Plaintiff: Ulisses Sandes
Cardoso;

v) Ordinary Action No. 0175422-97.2011.8.26.0100 (former 583.00.2011.175422-6) of the 39" Civil Court of the

Central Courthouse, currently in the Appeal phase (AC n°®0175422-97.2011.8.26.0100) i Plaintiff: BVL Corretora;

w) Ordinary Action No. 0116425-24.2011.8.26.0100 (former 583.00.2011.116425-1), of the 30" Civil Court of
the Central Courthousei Plaintiff: Roberto Cordeiro Simdes;

x) Ordinary Action No. 0126956-72.2011.8.26.0100 (former 583.00.2011.126956-4), of the 10" Civil Court of
the Central Courthouse, currently in the Appeal phase (AC n°® 0126956-72.2011.8.26.0100) i Plaintiff: Robson
Rodrigo de Souza

y) Ordinary Action No. 0019453-43.2010.4.03.6100 of the 12" Civil Court of the Federal Justice (Judiciary Section
of Sdo Paulg i Plaintiff: Carlos Eduardo Rodrigues;

BM&FBOVESPANnd BM&F Association

The lawsuits involve the membership certificates of the former Sdo Paulo Commodities Exchange (Bolsa
de Mercadorias de S4o Paulo)} BMSP, and the equivalent number of shares issued by the then BM&F S.A.,
current BM&FBOVESPA (civil association). The financial value of any adverse judgment shall be determined
in liquidation of the award.

These are actions brought against BM&FBOVESPA and the BM&F Association, whereby the plaintiffs seel
a court order declaring the ineffectiveness of a certain partial spin-of f A Pr ot oc ol and

in September 2007 between the then BM&F (civil association) and the then BM&F S.A. The Plaintiffs sustain
that since they contemplate the termination of membership cer tificates in the then BM&F (civil association)
before the consolidation with BMSP had been completed, these provisions are allegedly incompatible with
the Memorandum of Understanding executed in 1991 between BMSP and the then BM&F (civil association).
Except for the lawsuits of plaintiffs Robert o Cordeiro Sim»es fiitem O6wbd
(item 6yo6 above), whi lowercaurtdecisians Halve bgerissded im gll of theiAetibns,
either denying the claim or dismissing th e case without prejudice. In each if these cases, the plaintiffs
appealed the decision. Only the appeal fledby Edi | son Mor ai s Al e nscstllrpendingt
trial by the Court of Appeals. In the other cases, the Court of Appeals denied the Appeals, it being
understood that so far, the following Plaintiffs having appealed these judgments to the Higher Courts:
i) Andre Arantes (item 6bdé): Special Appeal anpplcablee
appeals; ii) Cl8udio Monteiro da Costa (item 6cd):
filing of the applicable appeal s; iii) Fernando E
Bolsa, the entertainment of which has been denied. Against this decision, the Plaintiff has filed an interlocutory
appeal, and it has subsequently desisted from the appeal, it being understood that the adverse judgment is
already final and unappealable; iv) Henrique S. Filho(i t em 6ed above): Special Ap
the entertainment of which has been denied. Against this decision, the Plaintiff filed the corresponding Appeal,
which has been answered by BM&FBOVESPA and which is currently pending trial in theSTJ; v) Seeich Abe (item
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6f6 above): Special Appeal, already answered by Bo
decision, the Plaintiff has filed an interlocutory appeal, and it has subsequently desisted from the appeal, it being
understood that the adverse judgment is already final and unappealable; vi) Carlos Eduardo Miranda Teixeira

(item 6gb6 above): Speci al and Extraordinary Appeal
decision, the Plaintiff has filed interlocutory appeals, already answered by BM&FBOVESPA, pending remittance
of the records to the higher courts; vii) Celso R

neither of which has been entertained. Against these decisions, the Plaintiff has already filed the corresponding
Appeals. The Appeal in Special Appeal has already been deniedy the Superior Court of Justice, and against this
appellate decision, the Plaintiff filed Extraordinary Appeal, which has also not been entertained, pursuant to the
provisions of articles 543-A and 543-B of the Brazilian Code of Civil Procedure (CPC). The entertainment of the
former Appeal in Extraordinary Appeal, in turn, has been denied, and the adverse judgment has already become
final and unappealable; viii) Correta Corretora( i t em 6i 6 above): Speci al App
entertainment of which has been denied. Against this decision, the Plaintiff filed the corresponding Appeal, which
has already been answered by Bolsa, and denied by the Superior Court of Justice (STJ), it being understood that
the adverse judgment has already become final and
Appeal, already answered by Bolsa, the entertainment of which has been denied. An interlocutory appeal was
filed against this decision, and it is pending trial in the Superior Court of Justice (STJ); x ) Izael Camillo dos Anjos
(temdémdé above): Special Appeal, al r eadwhichhas beerdened. Bry
interlocutory appeal was filed against this decision, and it is pending trial in the Superior Court of Justice (STJ);
X i) Marco Bianco Bastos (item 6nd): Speci al Appeal
been denied. An interlocutory appeal was filed against this decision, and it is pending trial in the Superior Court
of Justice (STJ); xii) Ronaldo Caire( i t em 6p6 above): Speci al and Ext
Bolsa, the entertainment of which has been denied. Against these decisions, the Plaintiff filed the respective
interlocutory appeals, which have been challenged by BM&FBOVESPA, and which are currently awaiting
remittance to the higher courts; xiii) S®rgio Frig
the entertainment of which has been denied. An interlocutory appeal was filed against this decision, and it is
pending trial in the Superior Court of Justice (STJ); xiv) Henrique Bispo Pimentel(itemér 6 above) :
already answered by Bolsa, the entertainment of which has been denied. An interlocutory appeal was filed
against this decision, and it is pending trial in the Superior Court of Justice (STJ); xv) Paulo Albanezi( i t e
above): Special Appeal, already answered by Bolsa, the entertainmert of which has been denied. An interlocutory
appeal was filed against this decision, and it is pending trial in the Superior Court of Justice (STJ); xvi) Ulisses
Sandes Cardoso (item O6ud6 above): Speci al App e athe
entertainment of which has been denied. An interlocutory appeal was filed against this decision, and it is pending
challenging by BM&FBOVESPA; xvii) BVL Corretora (i
the entertainment of which has been denied. An interlocutory appeal was filed against this decision, and it is
pending trial in the Superior Cour't of Justice (
Extraordinary Appeals, already answered by Bolsa, the entertainmert of which has been denied. The Plaintiff
filed interlocutory appeals against these decisions, it being understood that the appeal filed against the decision
that denied entertainment of the special appeal has not been entertained by a decision that has be come final
and unappealable, and the case records have been sent to the Federal Supreme Court (STF) for analysis of the
appeal against the decision that denied entertainment of the extraordinary appeal. A motion for clarification was
filed against the appel | at e deci sion that denied the appeal fi
clarification has not been analyzed so far. Finally, the appellate decisions that denied the appeals brought by
Roberto All an de Moraes BastosSgfinelmadpid) emndt ®p dH:
of special or extraordinary appeals, and they have therefore become final and unappealable.

Supposed irregularities in the partial spin-o f f iPr otJoucsatli faméti ono agree
between the then BM&F (civil association) and the then BM&F S.A., which, due to the fact that it
contemplates cancellation of the membership certificates in the then BM&F (civil association) before
implementation of the consolidation thereof with BMSP, is allegedly inconsistent with the Memorandum of
Understanding agreed in 1991 between BMSP and the then BM&F (civil association).

Remote

Shares (or the market value thereof) equivalent to those granted to the former owners of membership
certificates in the then BM&F (civil association).

No amount has been provisioned.

(I.3)

Repetitive Cases 1

Plaintiffs , courts and
case numbers

a) Ordinary Action i 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 Sdo Paulo, currently at the appellate stage i Civil
Appeal No. 0184098-68.2010.8.26.0100 i Plaintiff: Henrique Bispo Pimente}

b) Ordinary Actioni Case Record N0.0184069-18.2010.8.26.0100 (former case N0.583.00.2010.184069-4)
T 15 Lower Civil Court of the Central Courthouse of Sdo Paulo, currently at the appellate stage i (Civil
Appeal No. 0184069-18.2010.8.26.0100) i Plaintiff: Marcos Bianco Bastos

¢) Ordinary Action i 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 stagei Civil
Appeal No. 0184096-98.2010.8.26.0100 i Plaintiff: Seeiche Abe.
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d) Ordinary Actioni 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

Defendant BM&FBOVESPA and BM&F Association.

The lawsuits involvetheadj ust ed value of acquisition of the
agricul tural commodities tr ader omembershipGéftifiaates igsuea to
special traders Of the then BM&F (civil association). The financial value in the event of loss shall be
determined in liquidation of the award.

These are actions against BM&FBOVESPA and Association BM&dgainst cancellation of the non-property
member ship cert i fAgricubutakGo nonfo dii $ p e caf @E foaereBM&FO at the time of
fdemutualizationd o f , BrivitBeFallegation that such cancellation could not have occurred without its
consent and/or corresponding indemnification. Therefore, 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
damages. These actions were filed in September 2010 and the amount in controversy thereof was defined as
R$50,000.00. In all these cases, lower court decisions have denied the claims, and were appealed. The appeals
have also been denied. Against the appellate decisions that denied their Appeals, the Plaintiffs filed a Special
Appeal, it being understood that: a) the Special Appeal filed by Henrique Bispo Pimentel, which has been duly
answered by Bolsa, has not been entertained. An interlocutory appeal has been filed against this decision, and

Main facts it has also been denied by the STJ, it being understood that the adverse judgment has become final and
unappealable; b) the Special Appealfiled by Marcos Bianco Bastos which has been duly answered by Bolsa,
has not been entertained. An interlocutory appeal has been filed against this decision, and its currently being
challenged by BM&FBOVESPA,; c) the Specidppeal filed by Seeich Abe has not been entertained. The Plaintiff
filed an interlocutory appeal against this decision, and it has subsequently desisted from the appeal. Currently
waiting for the judgment that denied the claims to become final and unappe alable; d) the Special Appeal filed
by Sergio Carnelosso, which has been duly answered by Bolsa, has not been entertained, which resulted in
the filing of a subsequent Appeal, which has been denied by the STJ. The Plaintiff has then filed an
extraordinary appeal against this decision, which has not been entertained. The Plaintiff brought an
interlocutory appeal, which has been denied. Currently waiting for the judgment that denied the claims to
become final and unappealable

Cancellation of BM&F membership certificates to
BM&F, as a result of the demutualization and new corporate/operating structure of the entity, which
rendered the need to hold these certificates obsolete.

Involved Amounts

Practice originating
the conti ngency

Possibility of loss Remote

Award for damages of the adjusted value for pul
membership certificates or, in the alternative, damages equivalent to 10% of the value attributable to
membership certificates issued BM&F special traders.

Analysis of impact in
case of loss

Provisioned amount No amount has been provisioned.

4.6.1 7 Indicate the provision amount for, if any, the lawsuits described in item 4.6.

On December 31, 2015, the total provision amount provided by the Company, including its subsidiaries for the lawsuits described
in this item 4.6 was R$32,711 thousands, allocated as follow:

(i) Civil law cases
The Company did not identify any provision for civil law casesdescribed in item 4.6.

(ii) Tax cases
The Company did not identify any provision for tax cases described in item 4.6.

(iii) Labor law cases
The total provision amount for the labor law cases described in item 4.6. was R$32,711 thousands, which is fully deposited.

(iv) Administrative and arbitration proceedings
The Company did not identify any provision for administrative and arbitration proceedings described at item 4.6.

4.7 Other material contingencies

Other than the legal or administrative proceedings discussed under subsections 4.3 and 4.6 above, as of the date of this Reference
Form neither the Company nor its subsidiaries had other material contingencies. In addition to the contingencies mentioned in

this item, the Company informs that there are other provision balances, as reported at Note 14 of its Financial Statementsfor the
year 2015.

4.8 Rules applying in the country of origin and in the country in which the securities are held in custody.

The Company has been duly organized under the laws of Brazil, and its securities are listed on the stock exchange in its country
of origin. Therefore, this item does not apply to the Company .
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5. RISK MANAGEMENMNB INTERNAL CONTROORICY

5.1 7 With regard to the risks mentioned in section 4.1, inform:

a. whether the issuer has a formalized risk management policy and, if so, indicate the body that
approved it and the date of the approval and, if not, the reasons why the issuer has not adopted
such a policy

The policies listed below comprise the framework for how BM&FBOVESPA conducts its risk management process. These policies
are subject to annual review and are submitted for approv.al

- Corporate Risk Management Policy

Sets out the principles, guidelines and responsibilities to be followed in the risk management process at BM&FBOVESPA, so a®
identify, assess, deal with, monitor and notify operating, technology, market, liquidity, cre dit, image and socioenvironmental risks.
The latest version of this policy was approved by the Board of Directors of BM&FBOVESPA in May 2016.

- Operating Risk Policy
Sets out how the risks inherent to the business activities are identified, assessed, dealt with, monitored and notified. The latest
version of this policy was approved by the Board of Directors of BM&FBOVESPA in May 2016.

- Compliance Policy

Organizes the compliance function at BM&FBOVESPA, by means of guidelines, principles and responsibilitiggertaining to how it
carries out its activities. Its purpose is also to ensure that compliance practices become widespread at all levels within the
Company, by illustrating the importance of being familiar with and carrying out the legal and regulatory sti pulations for mitigating
risks. The latest version of this policy was approved by the Board of Directors of BM&FBOVESPA in May 2016.

- Internal Controls Policy

Sets out the principles, guidelines and responsibilities to be followed to strengthen the interna | control systems of BM&FBOVESPA
and the manner in which they operate, seeking to mitigate the risks in accordance with the complex nature of its business, in
addition to furthering a controls culture so as to ensure compliance with the laws, regulations a nd other rules established by the
regulatory bodies or by BM&FBOVESPA itself.

The latest version of this policy was approved by the Board of Directors of BM&FBOVESPA in May 2016.

- Information Security Policy.

Sets out the concepts and guidelines for information security, so as to protect the information pertaining to the organization,
customers and the general public.

The latest version of this policy was approved by the Board of Directors of BM&FBOVESPA in May 2016.

- Business Continuity Policy
Sets out the guidelines and responsibilities to be followed within the Business Continuity Management System of BM&FBOVESPA,
so as to ensure that the financial, operational, legal and regulatory impacts arising from the non -availability of resourcesi human,
material and technology 7 essential for its operations to function are kept to a minimum.
The latest version of this policy was approved by the Board of Directors of BM&FBOVESPA in May 2016.
b. the objectives and strategies of the risk management policy, as the case may be, including:

i risks against which hedging is sought
Through its Internal Controls, Compliance and Corporate Risk Department, and in line with its Corporate Risk Management Polig/,
the Company monitors the risks described in sections 4.1 and 4.2, where specifically in the case of currency exposure, it employs
the derivative instrument described in section 5.2.b.

ii. hedging tools used for protection
The main instruments used by the Company for protection against the aforementioned risks consist primarily of a structured
process that identifies risks by using indicators to track the evolution and monitor the main risks affecting the Company.
Furthermore, the statutory and non -statutory governance structure meets periodically to analyze and assess the risks facing the
Company. These instruments are also used to define the manners in which risk mitigation is to be applied.

iii. organizational corporate risk management structure

BM&FBOVESPA adopts four lines of defense as the governance model and basis for managing its risks, so that the roles of those
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in charge of managing, overseeing and assessing the risks ar

- First line i the business areas, as those primarily responsible for managing business risks and internal controls, so as to ensure
that the operational and strategic objectives are met;

- Second line i the Internal Controls, Compliance and Corporate Risk Department that determines the directions and provide
assessments for internal controls, risks and compliance, pro
take decisions;

- Third line T Internal Audit Board, which performs an inde pendent assessment of the internal controls environment; and

- Fourth line 7 the independent External Auditors that review the financial statements to ensure these are free of material
distortions and that they are prepared in accordance with an appropria te structure; and the regulatory supervisory bodies, notably

the Centr al Bank of Brazil and the Brazilian Securities Con
sufficient for carrying out its systemic activities and complying with e xisting rules and regulations.

iv. risk management structure for central counterparty activities

The Company, in relation to the risks of its operations central counterparty function, has a risk management model that is ma inly
composed of five components: chain of responsibility, risk model, safeguard structure, intraday risk management and guarantees
management. To comply with this model, BM&FBOVESPA has a robust organizational structure composed of governance bodies
and specific technical functions, statutory and non-statutory areas, which among other functions, are responsible for defining
parameters and models to be adopted in the processes of identification, monitoring and treatment of counterparty risk, credit risk
and liquidity risk; and to monitor the evolution of intraday risks, carry out maintenance of the safeguard structure and operations
liquidation.

In this context, there is the implementation of the CORE system (Closeout Risk Evaluation), responsible for quantifying the
potential losses in the event of default of one or more participants and its impact on the safeguard structure. This system
estimates, jointly and consistently, market and liquidity risks associated with the foreclosure process (closeout) in a portf olio and
has been specially deweloped by BM&FBOVESPA in order to enable robust and efficient estimation of risk in multiasset cameras
and multimarket. It should be noted that the model that supports the operation of CORE is periodically subject to independent
validation by BM&FBOVESPAovernance areas of and by external bodies.

C. suitability of the operating and internal controls structure for assessing the effectiveness of the
policy adopted

Specifically with regard to the second line of defense, the Internal Controls, Compliance and Corporate Risk Department is
responsible for evaluating the operating and internal controls structure of BM&FBOVESPA to ensure the effectiveness of the
policies described in section 5.1.a. This department is directly accountable to the Chief Executive Officer of BM&FBOVESPA, in
addition to reporting once a month to the Risks and Finance Committee of the Management Committee and, periodically, to the
Audit Committee, as to how the evolution of t he irddreofgefensedhe r i
Audit Department is responsible for monitoring the quality and integrity of the internal controls mechanisms of the Company a nd

its subsidiaries, submitting recommendations for improvements in policies, practices and procedures that it deems necessary.

Finally, the Audit Committee, responsible for evaluating the effectiveness and adequacy of internal controls and risk management
structure, considers that the procedures aimed at increasing the effectiveness of internal control processes and risk management
are adequate, as reported in the Financial Statements of December 31, 2015.

5271 Description of the issuerd6s market risk management policy

a. whether the issuer has a formalized market risk management policy and, if so, indicate the body
that approv ed it and the date of the approval and, if not, the reasons why the issuer has not
adopted such a policy

Financial investment policy

BM&FBOVESPA®Gs Financi al I nv e st nriskatternBtivels whose overblliperformanee és linked todhe i t y
Selic/CDlI rates, so as to attain high liquidity and low credit risk. This leads to a significant portion of its portfolio bei ng channeled
to Brazilian government securities, which are acquired directly via repo transactions supported by government bonds, as well as
through exclusive and open funds. Acquisitions or disposals of strategic investments, such as shares in the CME Group, the
Santiago Stock Exchange the Mexican Stock Exchange and Colombia Sibck Exchange are individually assessed ard only
undertaken in line with the strategic planning approved by the Board of Directors. The latest version of the financial invest ment
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policy was approved by the Board of Directors of BM&FBOVESPA in February 2016.

b. the objectives and strategies of t he market risk management policy, as the case may be, including:
i market risks against which hedging is sought
The Company seeks to protect itself primarily against currency volatility risks, in addition to exposure to interest rates.

ii. hedging strategy

In July 2010, we used the net proceeds from our US$612 million offering of senior unsecured notes due July 2020 to increase our
ownership interest in shares of the CME Group. From July 2010 to September 2015, we have designated as hedginginstrument
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 is attributable to the offering notion al amount
of US$612 million. In September 2015, due to the discontinuance of the net investment hedge (Note 7 (a) i Financial Statement
for the year 2015), we entered into a cash flow hedge to protect a portion of the foreign exchange risk affecting the sh ares in
CME Group that remained under our ownership. For this 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, (i i)
nature of the risk being hedged, (iv) identification of the hedged item, (v) identification of the hedging instrument, (vi) e vidence
of the actual statistical relationship between hedging instrument and hedged item (retrospective effectiveness test) and (v ii) a
prospective effectiveness test.

The cash flow hedge was cancelled in March 2016. In order to avoid exposure of the principal to foreign exchange risk, we
contracted a swap transaction in the amount of US$612 million, through which the foreign excha nge exposure affecting the
principal of this debt was replaced with local interest rates (CDI).

iii. hedging instruments

In order to protect the principal of our debt denominated in US dollars against exchange rate variations we enter into swap
transactions.

iv. guidelines adopted in managing these risks

The Company uses the following parameters to manage market risk related to our financial investments:

Risk factor: the identification of risk factor exposures ;

Risk nature: classification of risk factors for market risk nature (interest rates, share prices or exchange);

Exposure level: measurement of cumulative exposure by nature and risk factors;

Duration: measurement of the modified duration as a measure of sensitivity to financial instruments li nked to interest;

= =4 =4 -4 =

Allocation limits: setting allocation limits for own and third party resources:

- Third Party cash (collateral deposited in clearings): 100% allocation in financial investments with floating rates
and modified duration between 1 and 90 days;

- BM&FBOVESPA Cash: allocation between 85 and 100% in financial investments witlloating rates, and between
0 and 15% in financial investments with fixed rates, return linked to inflation or foreign exchange. The portfolio of
financial investments must have modified duration between 1 and 90 days.

V. if the issuer trades in financial instruments other than to hedge risks, explain why

The BM&FBOVESPA carries out transactions with derivative instrumentexclusively for hedging purposes its equity (hedge).

Vi. organizational market risk management and control structure

The board of directors is supported by the Audit and Risk and Finance Committees, which help them monitor market risks
and have the following attributions:

Audit Committee.: To monitor and assess the quality of our internal and independent audit processes, to analyze the financial
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statements of the Company and its subsidiaries, and to oversee the department responsible for preparing the fin ancial
statements, as well as other competencies set out in our bylaws and in current regulations. To assess the efficiency and
sufficiency of the internal controls and risk management structure, including legal, tax and labor risks. It is made up of si x
independent members, being two independent directors, of which one is an expert in finance, and four are external
members.

Risks and Finance Committee:To monitor and assess the market, liquidity, credit and systemic risks associated with the
markets we operate, with a strategic and structural focus, in addition to evaluating our financial position and capital structure.

The advisory committees referred to above and the board of directors are supported by the following company offices related
to market ri sk management control:

Internal Audit Office: Provides the board of directors, the audit committee and the executive board with independent, impartial

and timely evaluations of the effectiveness of our risk management and governance processes, in addition to adapting our
internal controls and compliance with the rules and regulations associated with our operations and those of our subsidiaries.
The internal audit office reports functionally to the board of directors and the audit committee, while it is in cumbent on the
audit committee to periodically assess the performance of the audit officer, after listening to the opinions of executive boa rd.

Internal Controls, Compliance and Corporate Risk Office: Responsible for overseeing our internal controls, compliance and
corporate risk environment, in addition to monitoring the development and implementation of the action plans submitted by
the operations, support and information technology areas to mitigate the risks identified, for the p urpose of monitoring and
enhancing internal controls. This office reports directly to the CEO, providing information that supports the activities of our
audit and risks and finance committees.

C. suitability of the operating structure and internal controls for assessment of the risk
management policy  effectiveness

The Internal Controls, Compliance and Corporate Risk Department is responsible for evaluating the operating and internal controls
structure of BM&FBOVESPA to ensure the effectiveness oflie policies described in section 5.2.a. This department is directly
accountable to the Chief Executive Officer of BM&FBOVESPA, in addition to reporting once a month to the Risks and Finance
Committee of the Management Committee and, periodically,totheAudi t Commi tt ee, on how the evol
is being monitored. With regard to the third line of defense, the Audit Department is responsible for monitoring the quality and
integrity of the Companyo6s an cchanisms, sshmlting recommendatians forimprovementsiih ¢ o
policies, practices and procedures that it deems necessary.

Finally, the Audit Committee, responsible for evaluating the effectiveness and adequacy of internal controls and risk management
structure, considers that the procedures aimed at increasing the effectiveness of internal control processes and risk management
are adequate, as reported in the Financial Statements of December 31, 2015.

5.3 i Internal Controls

a. the key internal cont  rol practices and the degree of efficiency of these controls, indicating any
flaws and the steps taken to correct them

The governance structure model of BM&FBOVESPA consists of the four lines of defense model:

- First line i the business areas, as those primarily responsible for managing business risks and internal controls, so as to ensure
that the operational and strategic objectives are met;

- Second linei the Internal Controls, Compliance and Corporate Risk Departments that determine the directions and provide
assessments for internal control s, ri sks and compliance, pro
take decisions;

- Third line T Internal Audit Board, which performs an independent assessment of the internal contr ols environment; and
- Fourth line 7 the independent External Auditors that review the financial statements to ensure these are free of material
distortions and that they are prepared in accordance with an appropriate structure; and the regulatory supervisory bodies, notably

the Central Bank of Brazil and the Brazilian Securities Cor
sufficient for carrying out its systemic activities and complying with existing rules and regulations.
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The continuous improvement of the corporate governance structure and the enhancement of the internal controls environment
are addressed as strategic objectives by BM&FBOVESPA and by its management, who continue to invest in human capital,
infrastructure and technology solutions so as to implement the best internal control practices at the Company. Among the on-
going improvement in the controls environment, worthy of mention are:

i. Carrying out a compliance gap analysis to evaluate possible shortcomings in conplying with the regulatory rules and
instructions issued by the Brazilian Securities Commission (CVM), the National Monetary Council (CMN) through the
guidelines issued by the Central Bank of Brazil (BCB)i and foreign bodies to which the BM&FBOVESPA isubject;

ii. Assessment and constant monitoring of the risks facing the Company, with periodic reports to the Board of Directors
through the Risks and Finance Committee;

ii. Creation, by the Internal Controls (Control Assessment) team, of a continuous assessment program for the controls
environment;

iv. Implementation of an anti -fraud program designed to identify, assess and address possible risks of fraud and corruption
that may exist;

v. Review and treatment of the conflicting accesses to the SAP ERP usedintheCopany 6s financi al ma n

vi. Implementation of the Compliance module of the Bwise system currently in use by the internal audit, risks and processes
and internal controls teams for managing governance-related activities.

BM&FBOVESPA also makes usd oontinuous operating processes that foster and perpetuate an appropriate controls environment,

such as: assistance in defining and monitoring the action plans created for dealing with risks and the points raised in (inte rnal,
external and regulatory) audits; the Data Loss Prevention i DLP process, which involves monitoring the technology border and
outgoinge-mai | s; continuous internal audit of the Company6s criti
covering issues involving how the Company carries on its business in an ethical, secure and responsible manner, such as:the
Code of Conduct, AnttMoney Laundering, Secure Information Protection Practices and AntiCorruption, among others.

The tasks performed by the second, third and fourth lines of defense did not indicate shortcomings or recommendations
considered significant in the internal controls, witThsisasard
the view of management, who believe there are no s ignificant shortcomings in their internal controls involving the preparation of

the financial statements.

b. the organizational structures involved

To summarize, the current governance structure of internal controls at BM&FBOVESPA can be represented inthe following
manner:
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The structure shown involves the following responsibilities:

Internal Controls, Compliance and Corporate Risk Officei to assist the Board of Directors, the Audit Committee, the Risks and
Finance Committee and the Executive Bard in assessing and monitoring the internal controls system, compliance with rules and
regul ations and the risk profile of BM&FBOVESPA, in addition

Internal Audiit Office i to provide the Board of Directors, the Audit Committee and the Executive Board with independent, impartial
and timely assessments of the effectiveness of risk management, governance processes and the reliability of the financial
statements as well as compliance with rules and regulations.

Risks and Finance Committed t 0 moni t or and assess the risks inherent to the
approach. It consists of four members, of whom at least two are independents.

Audit Commiftee i to monitor and assess the quality of the performance of the internal audit department and the independent
auditors, in addition to evaluating the Companyds financeaal
in charge of preparing them. It is also in charge of assessing the effectiveness and sufficiency of the internal controls and risk
management structure, covering legal, tax and labor law risks, as well as compliance with rules and regulations. It consists of six
independent members, including an advisor, a financial specialist and four external members.

Board of Directors i’ to approve the budget, define and monitor business goals and strategies, elect officers and remove them
from office, in addition to overseeing the internal controls systems, principally with regard to risk management. It consists of
eleven members, of whom six are independent members.

C. i f and how the efficiency of the internal control s
indicating the position of those in charge of this monitoring process
To ensure the independence of the Companyés I|Internal Audndt i

administratively to the Audit Committee, which is an Advisory Committee to the Board of Directors of BM&FBOVESPAThis means
that the Internal Audit work program, consisting of the schedule and the breakdown of the work for verifying and assessing th e
controls environment carried out by the area during the year, is approved by the Audit Committee, whose remit also includes
analyzing and assessing the outcome of the work.

To ensure proper treatment of the risks, the points raised by the auditors, with moderate criticality (level 3 on a scale of 5) and
above, must have an associated action plan monitored by the internal controls team until it is implemented and subsequently
evaluated by the audit teams to ensure that the actions taken adequately addressed the shortcomings identified. These action
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