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c. Revaluation reserves 

 

Revaluation reserves were established as a result of the revaluation of works of art in BM&FBOVESPA and 

of the properties of the subsidiary BVRJ in 2007, based on independent experts’ appraisal reports. 

 

d. Capital reserve 
 

This refers substantially to amounts originated in the merger of Bovespa Holding shares in 2008, and other 

corporate events allowed by the Brazilian Corporation Law, such as (i) capital increase through merger, (ii) 

redemption, repayment or purchase of shares, and (iii) events associated with the stock option plan. 

 

e. Income reserves 
 

(i) Legal reserve 

 

Legal reserve is annually set up with allocation of 5% of net income for the year, capped to 20% of capital. 

The legal reserve aims at ensuring integrity of capital and may only be used to absorb losses and increase 

capital. The legal reserve is not required to be set up considering that its amount plus the capital reserves 

exceed 30% of the Company capital. 

 

(ii) Statutory reserves 

 

Represent funds and safeguard mechanisms required for the activities of BM&FBOVESPA, in order to ensure 

the proper settlement and reimbursement of losses arising from the intermediation of transactions carried out 

in its trading sessions and/or registered in any of its trading, registration, clearing and settlement systems, and 

from custody services. 

 

Pursuant to the Articles of Incorporation, the Board of Directors may, when the amount of the statutory 

reserve is sufficient to meet the purposes for which it was originally established, propose that part of the 

reserve be distributed to the shareholders of the Company. 

 

f. Other comprehensive income  
 

The purpose is to record the effects of (i) exchange variation of the investments abroad, (ii) hedge accounting 

on net foreign investment (Note 12), (iii) cash flow hedge (Note 4), (iv) comprehensive income of associate 

and subsidiaries, (v) actuarial gains/losses on post-retirement health care benefits and (vi) marking to market 

of financial assets available.  

 

g. Dividends and interest on equity 
 

As provided for in the Articles of Incorporation, shareholders are entitled mandatory minimum dividends of 

25% of net income for the year, adjusted under Brazilian Corporation Law. 
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At the General Shareholders’ Meeting held on March 30, 2015 approval was given to proposed payment of 

dividends to shareholders, amounting to R$185,941, a complement of dividends relating to income for the 

year ended December 31, 2014, which was paid on April 28, 2015. 

 

The dividends approved in relation to P&L for the six-month period are as follows: 

 

Description 

 Date 

approved 

 Date of 

payment  

 Gross per 

share (R$) 

 Total gross 

amount 

 
        

 Dividends    05/14/2015  05/29/2015  0.124111  223,581 

         Total proposed/approved referring to the 2015 period   

    
223,581 

 

The management of BM&FBOVESPA did not set up an income reserve for the difference between the 

amount recognized as equity pickup and the amount received as dividends arising from the interest held in the 

associate CME Group (Note 7). 

 

h. Earnings per share  
 

       

Consolidated 

 Basic  

  

2015 

   

2014 

 

2nd quarter 

 

Accumulated 

 

2nd quarter (*) 

 

Accumulated (*) 

 Numerator  

        Net income from continuing operations  317,990 

 

597,466 

 

250,166 

 

506,431 

 Net income from discontinued operations  - 

 

- 

 

(89) 

 

(212) 

         Net income available to shareholders of    

  BM&FBOVESPA  317,990 

 

597,466 

 

250,077 

 

506,219 

         Denominator  

        Weighted average number of outstanding shares   1,795,780,506 

 

1,796,105,319 

 

1,835,726,059 

 

1,839,727,630 

        
         Basic earnings per share (in R$)  0.177076 

 

0.332645 

 

0.136228 

 

0.275160 

        

       

Consolidated 

 Diluted  

  

2015 

   

2014 

 

2nd quarter 

 

Accumulated 

 

2nd quarter (*) 

 

Accumulated (*) 

 Numerator  

        Net income from continuing operations  317,990 

 

597,466 

 

250,166 

 

506,431 

 Net income from discontinued operations  - 

 

- 

 

(89) 

 

(212) 

         Net income available to shareholders of   

 BM&FBOVESPA  317,990 

 

597,466 

 

250,077 

 

506,219 

         Denominator  

        Weighted average number of outstanding shares  

  adjusted by effects of stock options plans  1,809,348,404 

 

1,809,677,095 

 

1,844,166,794 

 

1,842,868,848 

        
         Diluted earnings per share (in R$)  0.175748 

 

0.330151 

 

0.135604 

 

0.274691 

 
(*) Balances for the 2

nd
 quarter and accumulated of 2014 have been restated in accordance with CPC 31 - Discontinued 

Operations (Note 24). 
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16 Transactions with related parties  
 

a. Balances and transactions with related parties 
 

    

  

Assets / 

(liabilities) 

       

Income / 

(expenses) 

        

2015 

   

2014 

Description 

 

06/30/2015 

 

12/31/2014 

 

2nd quarter 

 

Accumulated 

 

2nd quarter (*) 

 

Accumulated (*) 

  

           

Banco BM&FBOVESPA de Serviços de 

Liquidação e Custódia S.A. (1)  

             Accounts receivable   

 

984 

 

909 

 

- 

 

- 

 

- 

 

- 

 Interest on equity receivable  

 

- 

 

2,508 

 

- 

 

- 

 

- 

 

- 

 Recovery of expenses   

 

- 

 

- 

 

2,824 

 

5,608 

 

2,495 

 

4,995 

 Income from fees   

 

- 

 

- 

 

4 

 

6 

 

- 

 

- 

             BM&F (USA) Inc. (1)  

             Accounts payable  

 

(63) 

 

- 

 

- 

 

- 

 

- 

 

- 

 Sundry expenses  

 

- 

 

- 

 

(402) 

 

(556) 

 

(153) 

 

(418) 

              BM&FBOVESPA (UK) Ltd. (1)  

             Accounts payable  

 

(120) 

 

- 

 

- 

 

- 

 

- 

 

- 

 Sundry expenses  

 

- 

 

- 

 

(743) 

 

(939) 

 

(361) 

 

(609) 

  
       

     Bolsa de Valores do Rio de Janeiro (1)  

             Accounts receivable   

 

1 

 

1 

 

- 

 

- 

 

- 

 

- 

 Recovery of expenses   

 

- 

 

- 

 

4 

 

9 

 

7 

 

14 

              CME Group  

             Dividends receivable  

 

- 

 

61,635 

 

- 

 

- 

 

- 

 

- 

 Accounts receivable   

 

5 

 

- 

 

- 

 

- 

 

- 

 

- 

 Accounts payable  

 

(57,501) 

 

(48,245) 

 

- 

 

- 

 

- 

 

- 

 Financial expenses  

 

- 

 

- 

 

(291) 

 

(563) 

 

(211) 

 

(436) 

 Expenses with fees   

 

- 

 

- 

 

(617) 

 

(1,299) 

 

- 

 

- 

 Income from fees   

 

- 

 

- 

 

21 

 

53 

 

- 

 

- 

              BM&FBOVESPA Supervisão de Mercados 

             Accounts receivable   

 

210 

 

245 

 

- 

 

- 

 

- 

 

- 

 Accounts payable  

 

(5,287) 

 

(9,904) 

 

- 

 

- 

 

- 

 

- 

 Donation/Contribution  

 

- 

 

- 

 

(1,668) 

 

(2,854) 

 

(1,894) 

 

(4,028) 

 Recovery of expenses   

 

- 

 

- 

 

626 

 

1,485 

 

690 

 

1,440 

              Associação BM&F    

             Accounts receivable   

 

3 

 

4 

 

- 

 

- 

 

- 

 

- 

 Accounts payable  

 

- 

 

(239) 

 

- 

 

- 

 

- 

 

- 

 Recovery of expenses   

 

- 

 

- 

 

8 

 

22 

 

19 

 

137 

 Expenses with courses   

 

- 

 

- 

 

(323) 

 

(381) 

 

- 

 

- 

              Other related parties  

             Accounts receivable   

 

12 

 

10 

 

- 

 

- 

 

- 

 

- 

 Donations  

 

- 

 

- 

 

- 

 

(63) 

 

- 

 

- 

 Recovery of expenses   

 

- 

 

- 

 

38 

 

74 

 

31 

 

64 

 
(*) Balances for the 2

nd
 quarter and accumulated of 2014 have been restated in accordance with CPC 31 - Discontinued 

Operations (Note 24). 

 

(1) Subsidiaries included in the consolidation process. 
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BM&FBOVESPA follows a policy on transactions with related parties, approved by the Board of Directors, which 

aims to establish rules to ensure that all decisions involving related-party transactions and other situations of 

potential conflict of interest are taken to the interests of BM&FBOVESPA and its shareholders. 

 

The main recurring transactions with related parties are described below and were carried out under the following 

conditions: 

 

 The amounts owed by Banco BM&FBOVESPA to BM&FBOVESPA refer to the Company’s funds used by 

Banco BM&FBOVESPA in performing its activities under a formal agreement signed by the parties.  

 

 Other liabilities to CME Group refer to the remaining portion for the acquisition of the perpetual license of 

modules related to the multi-asset class electronic trading platform, PUMA Trading System, which was 

developed along with CME Group. 

 

 BSM has entered into an agreement with BM&FBOVESPA for the transfer and recovery of costs which 

establishes the reimbursement to BM&FBOVESPA for expenses incurred for resources and infrastructure 

made available to BSM to assist in the performance of its supervision activities. Such costs are determined on a 

monthly basis using the methodology specified in the agreement signed by the parties and also include the 

activities related to the Mecanismo de Ressarcimento de Prejuízos (Loss Recovery Mechanism) as this 

mechanism is administered by BSM. 

 

BM&FBOVESPA makes transfers in order to supplement financing for the activities of BSM and regular 

transfers of fines for failure to settle debts and deliver assets by BSM, as set out in Circular Letter 044/2013 of 

BM&FBOVESPA. 

 

 BM&FBOVESPA monthly pays fees to BM&F (USA) Inc. and BM&FBOVESPA (UK) Ltd. to represent it 

abroad by liaising with other exchanges and regulators and assisting in bringing new clients to the Brazilian 

capital market. 

 

 Associação BM&F, Associação Bovespa, Instituto BM&FBOVESPA and Associação Profissionalizante 

BM&FBOVESPA periodically reimburse BM&FBOVESPA for expenses associated with the resources and 

infrastructure provided by BM&FBOVESPA to assist them in performing their activities. 

 

 BM&FBOVESPA pays the cost of courses taken by its employees directed to the financial and capital markets 

offered by Instituto Educacional BM&FBOVESPA, administered by Associação BM&F.  
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b. Key management personnel compensation 
 

Key management personnel include Members of the Board of Directors, Executive Officers, Internal Audit 

Officer, Corporate Risk Officer, Officer of BM&FBOVESPA Bank and Human Resources Officer. 
 

 

    

2015  

  

2014 

 

 2
nd

 quarter 

 

Accumulated  2
nd

 quarter 

 

Accumulated 

 Management fees    

 

   

 

 

 Short-term benefits (salaries, profit sharing, etc.)   7,775 

 

14,660  7,756 

 

14,367 

 Remuneration based on Stock (1)  9,036 

 

17,677  3,385 

 

6,622 

 Consideration cancellation Stock Options and 

labor charges and social welfare (Note 18) 

 

3,668 

 

33,048 

 

- 

 

- 

         

 
(1) refers to expenditure cleared during the period relating to the remuneration based on actions, increased costs of 

labor and social welfare, and stock options to key personnel of the Administration costs these recognized as criteria 

described in Note 18. 
 

17 Structure of guarantees 
 
BM&FBOVESPA operating as a central counterparty (CCP) manages four clearinghouses considered 

systemically important by the Central Bank of Brazil: BM&FBOVESPA (former Derivatives Clearinghouse), 

Foreign Exchange and Securities Clearinghouses and the Equity and Corporate Debt Clearinghouse (CBLC). 

 

In its Circular Letter 046/2014, dated August 07, 2014, the Central Bank of Brazil (BCB) granted 

BM&FBOVESPA authorization to operate its new clearinghouse, i.e. BM&FBOVESPA Clearinghouse. The new 

clearinghouse is part of the post-trade integration (IPN) project, an initiative adopted by BM&FBOVESPA to start 

an integrated clearinghouse that will consolidate the activities performed by the four clearinghouses. 

 

The activities of BM&FBOVESPA Clearinghouse will be limited, in this first phase of the project, to the financial 

derivative and commodity market and gold market, including not only both exchange-traded but also OTC 

contracts. 

 

On March 5, 2014, according to BM&FBOVESPA Circular Letter No. 003/2014, new versions of 

BM&FBOVESPA Clearinghouses rules became effective, aiming towards convergence with international capital 

requirement rules under Basel III Accord by financial institutions subject to credit risk of clearinghouses. These 

changes were approved by BACEN in January 2014. 

 

The operations in the BM&FBOVESPA markets are secured by margin deposits in cash, government and 

corporate securities, letters of guarantee and shares among others. The guarantees received in cash, in the amount 

of R$1,295,480 (R$1,321,935 at December 31, 2014), are recorded as a liability under “Collateral for 

transactions” and other non-cash collaterals, in the amount of R$281,704,350 (R$240,757,242 at December 31, 

2014), are recorded in memorandum accounts.  At June 30, 2015, collaterals amounted to R$282,999,830 

(R$242,079,177 at December 31, 2014), as follows: 
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a. Collaterals deposited by participants  
 

 
06/30/2015 

 

Clearing 

BM&FBOVESPA 

 

Equity and 

Corporate Debt 

Clearinghouse 

(CBLC) 

 

Foreign 

Exchange 

Clearinghouse  

 

Asset 

Clearinghouse 

         Government securities  185,261,826 

 

44,691,521 

 

5,346,335 

 

268,719 

 Letters of guarantee  2,448,774 

 

264,646 

 

- 

 

- 

 Shares  5,143,872 

 

427,950 

 

- 

 

- 

 International securities (1)  - 

 

34,283,897 

 

- 

 

- 

 Bank Deposit Certificates (CDBs)  979,903 

 

2,306,214 

 

- 

 

- 

 Cash amounts deposited  1,005,342 

 

150,321 

 

139,617 

 

- 

 Gold  19,201 

 

- 

 

- 

 

- 

 Other  126,307 

 

135,385 

 

- 

 

- 

         Total  194,985,225 

 

82,259,934 

 
5,485,952 

 
268,719 

        
        
        

 
12/31/2014 

 

Clearing 

BM&FBOVESPA 

 

Equity and 

Corporate Debt 

Clearinghouse 

(CBLC) 

 

Foreign 

Exchange 

Clearinghouse  

 

Assets 

Clearinghouse 

         Government securities  156,814,586 

 

34,636,888 

 

4,470,253 

 

505,583 

 Letters of guarantee  2,542,590 

 

572,310 

 

- 

 

- 

 Shares  4,696,902 

 

33,007,191 

 

- 

 

- 

 International securities (1)  - 

 

1,800,371 

 

- 

 

- 

 Bank Deposit Certificates (CDBs)  1,177,107 

 

245,456 

 

- 

 

- 

 Cash amounts deposited  815,294 

 

121,288 

 

385,149 

 

- 

 Gold  31,264 

 

- 

 

- 

 

- 

 Other  136,110 

 

120,835 

 

- 

 

- 

         Total  166,213,853 

 

70,504,339 

 
4,855,402 

 
505,583 

 
(1) American and German government securities as well as ADRs (American Depositary Receipts). 

 

 

b. Other safeguard mechanisms 
 

i) BM&FBOVESPA Clearinghouse 

 

 Joint liability for paying the broker and clearing member that acted as intermediaries, as well as collaterals 

deposited by such participants. 
 

 Minimum Non-operating Collateral, composed of collaterals transferred by BM&FBOVESPA clearing 

members and by full trading participants, intended to guarantee the transactions. By the close of business on 

August 15, 2014, the resources that represent contributions by the clearing member to the Operating 

Performance Fund were automatically allocated as Minimum Non-operating Collateral at the opening of the 

BM&FBOVESPA Clearinghouse on August 18, 2014. Minimum Non-operating Collateral is broken down as 

follows: 
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Breakdown 06/30/2015 

 

12/31/2014 

     Government securities  729,542 

 

725,794 

 Letters of guarantee  99,000 

 

128,500 

 Bank Deposit Certificates (CDBs)  3,800 

 

5,300 

 Cash amounts deposited  - 

 

4 

     Amounts deposited  832,342 

 

859,598 

     Amounts required of participants   660,000 

 

672,000 

    Amount in excess of the minimum required   172,342 

 

187,598 

 

 Fundo de Liquidação (Settlement Fund), comprising collaterals transferred by clearing members and 

BM&FBOVESPA funds. By the close of business on August 15, 2014, the resources that represent 

contributions by the clearing member to the Settlement Fund were automatically allocated to the Settlement 

Fund at the opening of the BM&FBOVESPA Clearinghouse on August 18, 2014. The Settlement Fund is 

broken down as follows: 
 

 
Breakdown 06/30/2015 

 

12/31/2014 

     Government securities  841,388 

 

776,632 

 Letters of guarantee  23,000 

 

34,000 

     Amounts deposited  864,388 

 

810,632 

     Amounts required of participants   336,000 

 

344,000 

 Amount required of BM&FBOVESPA (1)  336,000 

 

344,000 

     Amount in excess of the minimum required   192,388 

 

122,632 

 

 
(1) Comprising government securities. 

 

 Patrimônio Especial (Special equity), in the amount of R$53,811 (R$50,752 at December 31, 2014), in 

compliance with the provisions of Article 5 of Law No. 10214 of March 27, 2001 and article 19 of BACEN 

Circular No. 3057 of August 31, 2001. 
 

ii) Equity and Corporate Debt Clearinghouse (CBLC) 

 

 Joint liability for paying the broker and clearing member that acted as intermediaries, as well as collaterals 

deposited by such participants.  

 

 Fundo de Liquidação (Settlement Fund), composed of collaterals transferred by clearing members and 

BM&FBOVESPA funds, intended to guarantee the proper settlement of transactions.  
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Breakdown 06/30/2015 

 

12/31/2014 

     Government securities  679,346 

 

665,380 

     Amounts deposited  679,346 

 

665,380 

     Amounts required of participants   283,100 

 

280,400 

 Amount required of  BM&FBOVESPA (1)  283,100 

 

280,400 

     Amount in excess of the minimum required   113,146 

 

104,580 

 
(1) Comprising government securities. 

 

 Patrimônio Especial (Special equity), in the amount of R$57,525 (R$54,256 at December 31, 2014), in 

compliance with the provisions of article 5 of Law No. 10214 of March 27, 2001 and article 19 of BACEN 

Circular No. 3057 of August 31, 2001. 

 
iii) Foreign Exchange Clearinghouse  

 

 Fundo de Liquidação de Operações de Câmbio, formerly Fundo de Participação, composed of collaterals 

transferred by Foreign Exchange Clearinghouse participants and BM&FBOVESPA funds, intended to 

guarantee the proper settlement of transactions. 

 
Breakdown  06/30/2015 

 

12/31/2014 

     Government securities  295,868 

 

306,762 

 Cash amounts deposited  200 

 

200 

     Amounts deposited  296,068 

 

306,962 

     Amounts required of participants   103,650 

 

104,650 

 Amount required of BM&FBOVESPA (1)  103,650 

 

104,650 

     Amount in excess of the minimum required   88,768 

 

97,662 

 

(1) Comprising government securities. 
 

 Patrimônio Especial (Special equity), in the amount of R$53,901 (R$50,838 at December 31, 2014), in 

compliance with the provisions of article 5 of Law No. 10214 of March 27, 2001 and article 19 of BACEN 

Circular No. 3057 of August 31, 2001. 

 

iv) Assets Clearinghouse 

 

 Fundo Operacional da Clearing de Ativos (Operacional Fund for the Clearinghouse of Assets), in the amount 

of R$40,000 at June 30, 2015 and December 31, 2014, intended to hold funds from BM&FBOVESPA to 

cover losses arising from participants’ operational or administrative failures. 
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 Patrimônio Especial (Special equity), in the amount of R$37,892 (R$35,737 at December 31, 2014), in 

compliance with the provisions of article 5 of Law No. 10214 of March 27, 2001 and article 19 of BACEN 

Circular No. 3057 of August 31, 2001. 

 

c. Guarantee funds 
 

Bolsa de Valores do Rio de Janeiro (BVRJ) manages a Guarantee Fund, a special purpose entity without a legal 

status. The maximum liability of these Guarantee Funds is limited to the sum of their net assets. 

 
     

18 Employee benefits  
 

a. Stock options - long-term benefit 
 

Pursuant to the Notice to the Market published on February 4, 2015, BM&FBOVESPA decided to offer to the 

beneficiaries of the Company’s Stock Options Plan (respectively “Beneficiaries” and “Options”) the following 

choices: (i) remaining as holders of their Options, or (ii) cancelling their outstanding Options and receiving an 

amount in cash with respect to those Options which had already vested (“Vested Options”), or receiving shares of 

the Company, to be transferred on future dates, with respect to those Options which had not yet vested (“Non-

vested Options”). 

 

Nearly all of the beneficiaries opted for their share cancellation and the shares received with respect to the 

cancellation of Non-vested Options were subject to the Stock Grant Plan approved by the Company in an 

Extraordinary General Meeting on May 13, 2014. 

 

BM&FBOVESPA believes that the resulting long-term incentive model will more effectively align the interests of 

beneficiaries to those of BM&FBOVESPA and its shareholders in the long term, as well as retain key personnel. 

 

The amounts paid in cash and granted in shares for cancellation of the Options, as defined in CPC 10 (R1) 

approved by CVM Rule No. 650/10, were calculated based on the fair value (“Fair Value”) of the Options on 

January 5, 2015,  and the results of these calculations were reviewed and validated by specialized external 

consultants. 

  



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

Notes to quarterly information  
June 30, 2015  

(In thousands of reais) 

 

44 

The cancelled Vested Options resulted in cash payments equivalent to the Fair Value of those Options.  The 

cancelled Non-vested Options, meanwhile, resulted in the granting of a number of Company shares which was 

calculated based on the Fair Value of the Non-vested Options on January 5, 2015 and on the closing price of the 

shares on the same date (R$9.22). 

 

Programs 

# of 

outstanding  

options 

(Dec/14) 

Fair value 

(R$) 

Converted vested options  
Converted non-vested 

options  

# of options ¹ 
Total fair 

value (R$)  
# of options  # of shares 

2008 178,412  4.48  173,412  776,886  - - 

2009 621,780  3.72  581,780  2,164,222  - - 

2010 7,183,875  1.94  6,498,875  12,607,818  - - 

2011 6,484,900  3.37  3,971,275  13,383,197  2,257,375  825,138  

2012 7,728,386  3.45  3,391,618  11,701,082  4,228,018  1,582,170  

2013 9,755,809  4.09  2,414,578  9,875,624  7,243,731  3,213,606  

2011 

additional  
2,113,241  

4.90  1,025,300  5,023,970  1,025,280  544,906  

2012 

additional  
1,936,513  

4.34  - - 1,919,785  903,694  

2013 

additional  
2,971,880  

4.87  - - 2,971,880  1,569,771  

Total² 38,974,796  

 

            

18,056,838  

            

55,532,798  19,646,069  8,639,285  

 

¹ This does not include 1,259,389 options granted in the past to employees who have been recently terminated by 

BM&FBOVESPA, which had term conditions and, therefore, fair values different from those described above. Out of 

these, 837,389 options were cancelled, resulting in payment in cash of R$665 while 422,000 options were not 

converted, since there was no program enrollment by the terminated employees.  

² 12.5 thousand options were not converted, since there was no enrollment by the beneficiaries. 

 

The shares granted in exchange for the cancelled Non-vested Options will be subject to the same rules in cases of 

dismissal, disablement, death or retirement.  Furthermore, these shares will have dates for transfer that are the 

same as the vesting periods established for each Option program and will be transferred to the Beneficiaries in 

January each year:  3,139,275 in 2016; 3,192,082 in 2017; 1,523,046 in 2018; and 784,882 in 2019. 

 

The guidelines and conditions for the cancellation of options, as well as the cash and equity settlement, were 

approved by the Board of Directors of BM&FBOVESPA at a meeting held on December 24, 2014, and all of the 

actions required for its implementation were approved by the Compensation Committee of the Board of Directors 

at a meeting held on February 4, 2015. 

 

BM&FBOVESPA recognized expenses related to grants of the Option Plan in the amount of R$137 for the six-

month period (R$14,450 at June 30, 2014) and in the amount of R$69 for the quarter (R$7,591 in 2014), matched 

against capital reserves in equity. 
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BM&FBOVESPA entered into commitments with beneficiaries to hold them harmless from any potential 

liabilities related to assessment notices. At June 30, 2015, the assessment notices amount to R$23.1 million. 

 

Stock Options – Summary/Changes  

 

Plan 

Outstanding 

contracts at 

12/31/2014 

Vested 

options-

cash settled 

Non-

vested 

options –

converted 

into shares  

Non-

converted 

options  

Exercised 

in the 

period 

ended  

06/30/2015 

 Lapsed in 

the period 

ended  

06/30/2015  

Outstanding 

contracts at 

06/30/2015 

Fair value of 

options on 

grant date 

(R$ per 

share) 

        

 

 Program 2008   178,412 173,412 - 5,000 - - 5,000 3.71 

 Program 2009   621,780 581,780 - 40,000 (40,000) - - 2.93 

 Program 2010   7,183,875 6,861,875 - 322,000 - (322,000) - 4.50 

 Program 2011   6,484,900 4,190,025 2,257,375 37,500 (33,750) - 3,750 2.79 

 Program 2012   7,728,386 3,485,368 4,228,018 15,000 (15,000) - - 5.55 

 Program 2013   9,755,809 2,497,078 7,243,731 15,000 (15,000) - - 3.43 

 Board of Directors grant 2013   297,000 - - 297,000 - - 297,000 2.98 

 Additional Program 2011   2,113,241 1,087,961 1,025,280 - - - - 4.19 

 Additional Program 2012   1,936,513 16,728 1,919,785 - - - - 6.98 

 Additional Program 2013   2,971,880 - 2,971,880 - - - - 4.33 

        

 

 Total Programs  39,271,796 18,894,227 19,646,069 731,500 (103,750) (322,000) 305,750  

 

 

Effects arising from the exercise of options 

 

  

1st half of 2015 

 

1st half of 2014 

     Amount received from the exercise of 

options 

 

896 

 

16,102 

(-) Cost of treasury shares disposed of 

 

(1,094) 

 

(19,264) 

     Effect from disposal of shares 

 

                              (198) 

 

                           (3,162) 

 

Pricing model  

 

Stock Options 

 

Major assumptions considered in pricing options are as follows: 

 

a) options were evaluated considering the market parameters in force on every grant date of different Stock Option 

Programs; 

b) to estimate the risk-free interest rate, the future interest contracts negotiated for the maximum exercise period of 

each option were considered; and 

c) the maximum exercise period of options granted in each Stock Option Program was considered to be the 

maturity term. 

 

The other usual assumptions in connection with pricing models for options were considered, such as lack of 

arbitrage opportunities and constant volatility over time.  
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Stock Grant - long-term benefit 
 

The Special Shareholders’ Meeting held on May 13, 2014 approved the Stock Grant Plan, which replaced the 

grant mechanism for the Stock Plan shares as a long-term benefit. 

 

The Stock Plan vests the Board of Directors with power to approve stock grants and manage them, through Stock 

Grant Plans, which should define, among other specific conditions:  (i) the beneficiaries; (ii) the total number of 

BM&FBOVESPA shares under the grant program; (iii) criteria for election of the beneficiaries and determining 

the number of shares to be assigned; (iv) splitting shares into lots; (v) vesting periods for the transfer of shares; 

(vi) any restrictions on the transfer of shares received by the beneficiaries; and (vii) any provisions on penalties. 

 

For each Stock Program, there should be a minimum total period of three (3) years from the grant date of the 

shares in a given program and the last date of transfer of shares granted under the same program. Moreover, a 

minimum vesting period of twelve (12) months should be observed from: (i) the grant date of a program and the 

first date of transfer of any shares under that Program, and (ii) between each of the transfer dates of shares of that 

program after the first transfer. 

 

The Stock Plan also defines a specific mechanism for granting shares to the members of the Board of Directors, 

whereby: (i) the members of the Board of Directors are eligible to be beneficiaries of the grant from the date the 

General Meeting elects them to office, or another period as defined by the General Meeting; (ii) the beneficiaries 

members of the Board of Directors as a whole may annually receive a total 172,700 shares of BM&FBOVESPA, 

which will be distributed on a straight-line basis among the members of the Board of Directors, as approved at the 

General Meeting; (iii) stock will be granted to members of the Board of Directors in one single lot on the same 

dates the Programs approve stock grants to other beneficiaries; (iv) the stock considered in the contracts with 

beneficiaries that are members of the Board of Directors will be transferred two years after the end of term of each 

Board member in which the contract was executed. 

 

BM&FBOVESPA recognized expenses related to Stock Plan grants in the amount of R$19,724 for the six-month 

period and R$9,862 for the quarter, matched with capital reserves in equity, based on the fair value of the share at 

the grant date of the plans, charges recognized as personnel expenses in the amount of R$ 17,704 for the six-

month period and R$9,275 for the quarter, calculated based on the fair value of the share as at June 30, 2015. 

 

BM&FBOVESPA will record the expenses relating to the Stock Grant Program which were granted for 

replacement of unvested options of the Stock Option Plan, for the same fair value of options previously granted, in 

accordance with CPC 10 (R1)/IFRS 2. 
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Stock Grant  – Summary/Changes  

 

Program Grant date 

Grace 

Period  

Number of 

shares 

Canceled in 

the period 

ended 

06/30/2015 

Shares 

outstanding 

contracts at 

06/30/2015 

Fair value of 

shares on 

the grant 

date  (R$ 

per share) 

        Stock Grant – Converted Options   01/05/2015 01/02/2016 2,687,425 (67,357) 2,620,068 9.22 

 

01/05/2015 01/02/2017 1,862,287 (49,079) 1,813,208 9.22 

 

01/05/2015 01/02/2018 1,071,202 (26,622) 1,044,580 9.22 

         

  

5,620,914 (143,058) 5,477,856 
 

   
    

 Stock Grant – Converted Additional Options   01/05/2015 01/02/2016 451,850 - 451,850 9.22 

 

01/05/2015 01/02/2017 1,329,795 (2,743) 1,327,052 9.22 

 

01/05/2015 01/02/2018 451,844 - 451,844 9.22 

 

01/05/2015 01/02/2019 784,882 - 784,882 9.22 

   
 

 
  

  

  

3,018,371 (2,743) 3,015,628 
 

   
 

    Stock Grant - Program 2014  01/02/2015 01/04/2016 930,290 (3,158) 927,132 9.50 

 
01/02/2015 01/02/2017 930,278 (3,158) 927,120 9.50 

 
01/02/2015 01/02/2018 930,272 (3,158) 927,114 9.50 

 
01/02/2015 01/02/2019 930,265 (3,158) 927,107 9.50 

         

  

3,721,105 (12,632) 3,708,473 
 

   
    

 Stock Grant – Additional Program 2014  01/02/2015 01/04/2016 384,968 - 384,968 9.50 

 
01/02/2015 01/02/2017 384,968 - 384,968 9.50 

 
01/02/2015 01/02/2018 384,954 - 384,954 9.50 

         

  

1,154,890 - 1,154,890 
 

 
  

     Stock Grant – Board of Directors Grant 2014  01/02/2015 04/30/2017 172,700 - 172,700 9.50 

         

  

172,700 - 172,700 
 

               

 Total    13,687,980 (158,433) 13,529,547 
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Dilution percentage  

 
              06/30/2015 
       BM&FBOVESPA       TOTAL 

Grant date 12/19/2008 03/01/2009 01/03/2011 01/02/2012 01/02/2012 01/02/2013 01/02/2013 01/02/2014 01/02/2014 01/02/2014 01/02/2015 01/02/2015 01/02/2015  

Outstanding stock options 5,000   - - 3,750   - -   - -   - 297,000   - -   - 305,750 
Outstanding shares -   - - 806,860 542,163 1,537,256 903,694 3,133,740 1,569,771 - 3,708,473 1,154,890 172,700 13,529,547 
Total 5,000   - - 810,610 542,163 1,537,256 903,694 3,133,740 1,569,771 297,000 3,708,473 1,154,890 172,700 13,835,297 
Shares in circulation              1,791,261,906 
Dilution percentage  0.00% 0.00% 0.00% 0.05% 0.03% 0.09% 0.05% 0.17% 0.09% 0.02% 0.21% 0.06% 0.01% 0.78% 

 

 
              12/31/2014 

       

 

BM&FBOVESPA       TOTAL 

Grant date 
12/19/2008 3/1/2009 1/3/2011 1/2/2012 1/2/2012 1/2/2013 1/2/2013 1/2/2014 1/2/2014 1/2/2014 

    

Outstanding stock options 178,412 621,780 7,183,875 6,484,900 2,113,241 7,728,386 1,936,513 9,755,809 2,971,880 297,000    39,271,796 
Shares in circulation              1,808,178,556 

Dilution percentage  0.01% 0.03% 0.40% 0.37% 0.12% 0.43% 0.11% 0.54% 0.16% 0.02%    2.18% 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Pricing models  

 

 Stock Grant 

 

For options granted under the Stock Option Plan, the fair value corresponds to the option closing price on the 

grant date. 

 

b. Supplementary pension plan 
 

The pension plan “Fundo de Pensão Multipatrocinado das Instituições do Mercado Financeiro e de Capitais 

(Mercaprev)” is structured as a defined contribution (DC) plan and is sponsored by BM&FBOVESPA among 

other entities, with voluntary participation open to all employees.  

 

c. Post-employment health care benefit  
 

BM&FBOVESPA maintains a post-retirement health care plan for a group of employees and former employees. 

At June 30, 2015, the actuarial liabilities related to this plan amounted to R$29,988 (R$28,371 at December 31, 

2014), calculated using the following assumptions:   

 
  2014 2013 

Discount rate 6.2% p.a. 6.5% p.a. 

Economic inflation  5.0% p.a. 4.5% p.a. 

Medical inflation  3.0% p.a. 3.0% p.a. 

Mortality table AT-2000 AT-2000 
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 Average life expectancy in years of a pensioner retiring at age 65 is as follows: 

 
Retirement at balance sheet date (age 65) 20 years 

Retirement in 25 years (age 40 today) 20 years 

  

The sensitivity of the actuarial liability at December 31, 2014 to the changes in key assumptions is as follows: 
 

  0.5% increase  0.5% decrease 

   

Discount rate (1,803) 1,999 

Medical inflation  2,053 (1,832) 

 
  Life expectancy +1 Life expectancy -1 

   

Mortality table 1,202 (1,181) 

 

 

19 Income tax and social contribution   
 

a. Deferred income tax and social contribution  
 

The balances of deferred tax assets and liabilities are as follows: 

 

 

 

  

BM&FBOVESPA 

and Consolidated 

 

 06/30/2015 

 

12/31/2014 (*) 

 Deferred tax assets      

 Tax, civil and labor contingencies   22,807 

 

20,360 

 Tax loss carryforwards   30,581 

 

29,107 

 Exchange variation on issue of debt abroad   278,640 

 

185,753 

 Other temporary differences   48,091 

 

39,561 

 
 

    Deferred tax liabilities  

     Goodwill amortization (1)   (3,124,975) 

 

(2,849,923) 

 Exchange variation on issue of debt abroad   (2,267) 

 

- 

 Marking to market of financial assets available  (330)  - 

 Other   (4,744) 

 

(9,383) 

      Deferred taxes, net   (2,752,197) 

 

(2,584,525) 

 

(*) Amounts related to deferred tax liabilities at December 31, 2014 are restated in the balance sheet net of deferred tax 

assets. 
 

(1) Deferred income tax and social contribution liabilities arising from temporary differences between the tax base of 

goodwill and its carrying amount on the balance sheet, considering that goodwill is still amortized for tax purposes, but 

is no longer amortized for accounting purposes as from January 1, 2009, resulting in a tax base smaller than the 

carrying amount of goodwill.  This temporary difference may result in amounts becoming taxable in future periods, 

when the carrying amount of the asset will be reduced or settled, this requiring the recognition of a deferred tax 

liability. 
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Changes in deferred tax assets and liabilities during the period: 

 
 

 

 

      
BM&FBOVESPA 

and Consolidated 

 

 

12/31/2014 (*) 

 

Debt (credit) in 

the income 

statement 

 

Debt (credit) in 

comprehensive 

income 

 
06/30/2015 

 Deferred tax assets    

 

 

 

 

 

 

   Tax, civil and labor contingencies   20,360 

 

2,447 

 

- 

 

22,807 

   Deferred assets on tax loss carryforwards   29,107 

 

1,474 

 

- 

 

30,581 

   Exchange variation on issue of debt abroad   185,753 

 

- 

 

92,887 

 

278,640 

   Other temporary differences   39,561 

 

8,530 

 

- 

 

48,091 

 
 

        Deferred tax liabilities   

          Goodwill amortization   (2,849,923) 

 

(275,052) 

 

- 

 

(3,124,975) 

   Exchange variation on issue of debt abroad   - 

 

- 

 

(2,267) 

 

(2,267) 

   Marking to market of financial assets available      (330)  (330) 

   Other   (9,383) 

 

4,639 

 

- 

 

(4,744) 

 
 

        Deferred taxes, net   (2,584,525) 

 

(257,962) 

 

90,290 

 

(2,752,197) 

 

(*) Amounts related to deferred tax liabilities at December 31, 2014 are restated in the balance sheet net of 

deferred tax assets. 

 

b. Estimated realization period 
 

Deferred income tax and social contribution assets arising from temporary differences are recorded in the books 

taking into consideration their probable realization, based on projections of future results prepared based on 

internal assumptions and future economic scenarios that may, accordingly, not materialize as expected. 

 

Deferred tax assets (including tax loss carryforwards of R$30,581) are expected to be realized in the amount of 

R$8,610 within one year and R$371,509 after one year and realization of deferred tax liabilities is expected to 

occur after one year. At June 30, 2015, the present value of the deferred tax assets, considering their expected 

realization, is R$224,684. 

 

Since the income tax and social contribution base arises not only from the profit that may be generated, but also 

from the existence of nontaxable income, nondeductible expenses, tax incentives and other variables, there is no 

immediate correlation between BM&FBOVESPA net income and the income subject to income tax and social 

contribution. Therefore, the expected use of tax assets should not be considered as the only indicator of future 

income of BM&FBOVESPA. 

 

The balance of goodwill that is deductible for income tax and social contribution purposes amounts to 

R$3,965,956 at June 30, 2015 (R$4,774,932 at December 31, 2014). 

 

The realization of the deferred tax liabilities will occur as the difference between the tax base of goodwill and its 

carrying amount is reversed, that is, when the carrying amount of the asset is either reduced or settled. 
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c. Reconciliation of income tax and social contribution expense 
 

Reconciliation of the income tax and social contribution amounts recorded in P&L (Company and consolidated) 

and their respective amounts at statutory rates are as under: 

 

 

BM&FBOVESPA 

   

2015 

   

2014 

 

2nd quarter 

 

Accumulated 

 

2nd quarter (*) 

 

Accumulated (*) 

         Continued operation   466,476 

 
872,442 

 

390,070 

 
790,497 

 Discontinued operation  - 

 

- 

 

(89) 

 

(212) 

 Income before income tax and social contribution   466,476 

 
872,442 

 

389,981 

 
790,285 

         Income tax and social contribution before additions 

and exclusions computed at the statutory rate of 34%  (158,602) 

 

(296,630) 

 

(132,594) 

 

(268,697) 

         Additions:  (5,212) 

 

(10,769) 

 

(23,596) 

 

(49,635) 

  Stock option plan  (24) 

 

(47) 

 

(2,581) 

 

(4,913) 

  Nondeductible expenses - permanent   3,763 

 

7,314 

 

(4,762) 

 

(10,222) 

  Income abroad   (8,951) 

 

(18,036) 

 

(16,253) 

 

(34,500) 

        
         Exclusions:  15,328 

 

32,423 

 

16,286 

 

34,266 

  Equity pickup  15,328 

 

32,423 

 

16,286 

 

34,266 

         Income tax and social contribution   (148,486) 

 
(274,976) 

 

(139,904) 

 
(284,066) 

     

 

 

  

 
Consolidated 

   

2015 

   

2014 

 

2nd quarter 

 

Accumulated 

 

2nd quarter (*) 

 

Accumulated (*) 

         Continued operation   468,320 

 
875,815 

 

391,301 

 
793,068 

 Discontinued operation  - 

 
- 

 

(157) 

 
(379) 

 Income before income tax and social contribution   468,320 

 
875,815 

 

391,144 

 
792,689 

         Income tax and social contribution before additions 

and exclusions computed at the statutory rate of 34%  (159,229) 

 

(297,777) 

 

(132,989) 

 

(269,514) 

         Additions:  (4,540) 

 

(9,681) 

 

(23,252) 

 

(49,108) 

  Stock option plan  (24) 

 

(47) 

 

(2,581) 

 

(4,913) 

  Nondeductible expenses - permanent   4,436 

 

8,402 

 

(4,418) 

 

(9,695) 

  Income abroad   (8,952) 

 

(18,036) 

 

(16,253) 

 

(34,500) 

         Exclusions:  13,717 

 

29,659 

 

15,313 

 

32,371 

  Equity pickup  13,717 

 

29,659 

 

15,313 

 

32,371 

        
         Income tax and social contribution   (150,052) 

 

(277,799) 

 

(140,928) 

 

(286,251) 

 
(*) Balances for the 2

nd
 quarter and accumulated of 2014 have been restated in accordance with CPC 31 - Discontinued 

Operations (Note 24). 
  



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

Notes to quarterly information  
June 30, 2015  

(In thousands of reais) 

 

52 

d. Taxes recoverable and prepaid 
 

Taxes recoverable and prepaid are as follows: 

 

 

    BM&FBOVESPA 

   

Consolidated 

 Description  06/30/2015 

 

12/31/2014 

 

06/30/2015 

 

12/31/2014 

 
       

 Prepaid IRPJ/CSLL – current year  - 

 

28 

 

729 

 

447 

 IRRF – Financial investments - current year  28,083 

 

73,407 

 

28,083 

 

73,407 

 IRPJ and CSLL tax losses - prior years  91,517 

 

2,654 

 

91,517 

 

2,654 

 Recoverable taxes paid abroad  60,998 

 

56,260 

 

60,269 

 

55,841 

 PIS/COFINS recoverable  1,324 

 

27,645 

 

1,324 

 

27,645 

 Other taxes  4,379 

 

6,150 

 

4,389 

 

6,160 

         Total  186,301 

 

166,144 

 

186,311 

 

166,154 

 

e. Transitional Taxation Regime (RTT) 
 

Revenue Procedure No. 1397, published September 16, 2013, and Law No. 12973/2013, published May 13, 

2014, as passed from Executive Order No. 627/2013, significantly changed the federal tax regulations, especially 

insofar as they refer to the adjustments required for termination of the Transitional Taxation Regime introduced 

by Law No. 11941, of May 27, 2009.   Law No. 12973/2014 will be effective from calendar year 2015 (article 

119), with an option for early adoption as of calendar year 2014 (article 75). 

 

Based on management's analysis on the possible tax impacts of the new provisions of Law No. 12973/2014, 

BM&FBOVESPA opted for adopting the provisions of articles 1
st
, 2

nd
 and 4

th
 to 70

th
 of said Law for calendar 

year 2014, under the terms and conditions established in the regulation issued by Brazil’s IRS. 
 

 

20 Revenue  

     

BM&FBOVESPA 

       

2015 

   

2014 

     

2nd quarter 

 

Accumulated 

 

2nd quarter 

 

Accumulated 

            Trading and/or settlement system - BM&F 

 

258,014 

 

508,956 

 

193,842 

 

420,276 

 

Derivatives 

   

253,216 

 

499,424 

 

190,107 

 

412,558 

 
Foreign exchange 

   
4,674 

 
9,408 

 
3,735 

 
7,718 

 

Assets 

   

124 

 

124 

 

- 

 

- 

            Trading and/or settlement system – Bovespa (1) 

 

240,255 

 

458,351 

 

221,818 

 

441,490 

 
Trading – trading fees 

  
37,426 

 
72,616 

 
36,386 

 
71,792 

 

Transactions - clearing and settlement 

  

193,312 

 

372,771 

 

177,878 

 

354,658 

 

Other  

   

9,517 

 

12,964 

 

7,554 

 

15,040 

            Other revenues 

  

106,514 

 

204,653 

 

91,350 

 

181,333 

 
Securities lending 

  
27,288 

 
49,494 

 
21,340 

 
42,174 

 

Securities listing 

  

12,526 

 

24,599 

 

11,844 

 

23,636 

 

Depository, custody and back-office 

  

35,628 

 

66,946 

 

29,636 

 

58,205 

 
Trading participant access 

  
9,889 

 
19,719 

 
10,000 

 
19,597 

 

Vendors - quotations and market information 

 

18,760 

 

37,741 

 

17,021 

 

34,266 

 

Other  

   

2,423 

 

6,154 

 

1,509 

 

3,455 

            Deductions 

   

(60,019) 

 

(116,188) 

 

(51,064) 

 

(106,833) 

 

PIS and COFINS 

   

(52,287) 

 

(101,212) 

 

(44,625) 

 

(93,431) 

 

Service Tax  

  

(7,732) 

 

(14,976) 

 

(6,439) 

 

(13,402) 

            Revenue 

   

544,764 

 

1,055,772 

 

455,946 

 

936,266 
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Consolidated 

       

2015 

   

2014 

     

2nd quarter 

 

Accumulated 

 

2nd quarter (*) 

 

Accumulated (*) 

            Trading and/or settlement system - BM&F 

 

258,011 

 

508,950 

 

193,839 

 

420,270 

 
Derivatives 

   
253,216 

 
499,424 

 
190,107 

 
412,558 

 

Foreign exchange 

   

4,671 

 

9,402 

 

3,732 

 

7,712 

 

Assets 

   

124 

 

124 

 

- 

 

- 

            Trading and/or settlement system – Bovespa (1) 

 

240,255 

 

458,351 

 

221,818 

 

441,490 

 

Trading – trading fees 

  

37,426 

 

72,616 

 

36,386 

 

71,792 

 

Transactions - clearing and settlement 

  

193,312 

 

372,771 

 

177,878 

 

354,658 

 
Other  

   
9,517 

 
12,964 

 
7,554 

 
15,040 

            Other revenues 

  

117,089 

 

225,355 

 

99,927 

 

198,755 

 

Securities lending 

  

27,288 

 

49,494 

 

21,340 

 

42,174 

 
Securities listing 

  
12,526 

 
24,599 

 
11,844 

 
23,636 

 

Depository, custody and back-office 

  

35,628 

 

66,946 

 

29,636 

 

58,205 

 

Trading participant access 

  

9,889 

 

19,719 

 

10,000 

 

19,597 

 
Vendors - quotations and market information 

 
18,760 

 
37,741 

 
17,021 

 
34,266 

 

Banco BM&FBOVESPA – financial intermediation and bank fees 

 

7,998 

 

15,160 

 

6,206 

 

12,660 

 
Other  

   
5,000 

 
11,696 

 
3,880 

 
8,217 

            Deductions 

   

(60,721) 

 

(117,579) 

 

(51,655) 

 

(108,030) 

 

PIS and COFINS 

   

(52,868) 

 

(102,364) 

 

(45,106) 

 

(94,403) 

 
Service Tax  

  
(7,853) 

 
(15,215) 

 
(6,549) 

 
(13,627) 

            Revenue 

   

554,634 

 

1,075,077 

 

463,929 

 

952,485 

 

(*) Balances for the 2nd quarter and accumulated of 2014 have been restated in accordance with CPC 31 - Discontinued Operations (Note 24). 
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21 Sundry expenses 
 

  

BM&FBOVESPA 

    

2015 

   

2014 

 Description  

 

2nd quarter 

 

Accumulated 

 

2nd quarter 

 

Accumulated 

          Electricity, water and sewage  

 

4,412 

 

8,090 

 

2,359 

 

4,894 

 Contributions and donations  

 

3,297 

 

6,082 

 

2,617 

 

6,634 

 Travel  

 

836 

 

1,718 

 

784 

 

1,442 

 Sundry provisions (1)  

 

2,825 

 

9,471 

 

708 

 

5,930 

 Minimum trading fees BBM   

 

- 

 

- 

 

300 

 

603 

 Expenses with entities abroad  

 

1,145 

 

1,495 

 

514 

 

1,027 

 Rental  

 

857 

 

1,556 

 

606 

 

1,178 

 Consumption material  

 

245 

 

404 

 

236 

 

577 

 Insurance  

 

113 

 

281 

 

118 

 

255 

 Transportation  

 

220 

 

453 

 

190 

 

459 

 Other   

 

2,308 

 

4,309 

 

1,517 

 

2,675 

          Total  

 

16,258 

 

33,859 

 

9,949 

 

25,674 

         

  

Consolidated 

    

2015 

   

2014 

 Description  

 

2nd quarter 

 

Accumulated 

 

2nd quarter (*) 

 

Accumulated (*) 

          Electricity, water and sewage  

 

4,473 

 

8,205 

 

2,403 

 

4,981 

 Contributions and donations  

 

3,319 

 

6,123 

 

2,635 

 

6,669 

 Travel  

 

925 

 

1,864 

 

838 

 

1,559 

 Sundry provisions (1)  

 

2,832 

 

9,484 

 

726 

 

5,986 

 Minimum trading fees BBM   

 

- 

 

- 

 

300 

 

603 

 Rental  

 

916 

 

1,667 

 

687 

 

1,305 

 Consumption material  

 

260 

 

439 

 

243 

 

587 

 Insurance  

 

114 

 

282 

 

118 

 

256 

 Transportation  

 

225 

 

461 

 

195 

 

465 

 Other   

 

2,354 

 

4,475 

 

1,585 

 

2,767 

          Total  

 

15,418 

 

33,000 

 

9,730 

 

25,178 

 
(*) Balances for the 2nd quarter and accumulated of 2014 have been restated in accordance with CPC 31 - Discontinued 

Operations (Note 24). 

 
(1) Basically refers to the provision for tax, civil and labor contingencies and allowance for doubtful accounts. 
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22 Financial result  
 

  

BM&FBOVESPA 

    

2015 

   

2014 

  

2nd quarter 

 

Accumulated 

 

2nd quarter 

 

Accumulated 

 Financial income  

          Income from financial assets measured at fair value   
 

102,639 
 

192,509 
 

77,653 
 

149,050 
  Exchange gains  

 

16,753 

 

31,665 

 

9,172 

 

14,598 

  Other financial income  

 

3,257 

 

6,152 

 

1,934 

 

3,523 

  

122,649 

 

230,326 

 

88,759 

 

167,171 

          Financial expenses  

          Interest and exchange variation on foreign debt  

 

(30,262) 

 

(60,850) 

 

(21,707) 

 

(44,831) 

  Exchange  losses  

 

(19,735) 

 

(34,404) 

 

(6,553) 

 

(12,993) 

  Other financial expenses  
 

(2,223) 
 

(3,513) 
 

(1,683) 
 

(2,975) 

  

(52,220) 

 

(98,767) 

 

(29,943) 

 

(60,799) 

          Financial income (expenses)  

 

70,429 

 

131,559 

 

58,816 

 

106,372 

         
         

  

Consolidated 

    

2015 

   

2014 

  

2nd quarter 

 

Accumulated 

 

2nd quarter (*) 

 

Accumulated (*) 

 Financial income  

          Income from financial assets measured at fair value   

 

103,858 

 

194,775 

 

78,389 

 

150,474 

  Exchange gains  

 

16,753 

 

31,665 

 

9,172 

 

14,598 

  Other financial income  
 

3,266 
 

6,168 
 

1,939 
 

3,535 

  

123,877 

 

232,608 

 

89,500 

 

168,607 

          Financial expenses  

          Interest and exchange variation on foreign debt  
 

(30,262) 
 

(60,850) 
 

(21,707) 
 

(44,831) 
  Exchange  losses  

 

(19,735) 

 

(34,404) 

 

(6,554) 

 

(12,994) 

  Other financial expenses  

 

(2,521) 

 

(4,410) 

 

(1,947) 

 

(3,717) 

  

(52,518) 

 

(99,664) 

 

(30,208) 

 

(61,542) 

          Financial income (expenses)  

 

71,359 

 

132,944 

 

59,292 

 

107,065 

 
(*) Balances for the 2nd quarter and accumulated of 2014 have been restated in accordance with CPC 31 - Discontinued Operations (Note 24). 

 

 

23 Segment information   
 

We present below consolidated information based on reports used by the Executive Board for making decisions, 

comprising the following segments: Bovespa, BM&F, Institutional and Corporate Products. Due to the nature of 

the business, the Executive Board does not use any information on assets and liabilities by segment to support 

decision-making. 

 

There were no changes in the segment structure reported in the financial statements as at December 31, 2014. 
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June 30, 2015 

    Consolidated 

  

 

BM&F Segment 
 

Bovespa Segment 
 

Institutional and 

Corporate Products 

Segment 
 

Total 

Trading and/or settlement system  
 

508,950 
 

458,351 
 

225,355 
 

1,192,656 
Deductions 

 

(51,115) 

 

(47,765) 

 

(18,699) 

 

(117,579) 

Revenue 

 

457,835 

 

410,586 

 

206,656 

 

1,075,077 

         Adjusted expense 

 

(108,672) 

 

(84,359) 

 

(87,284) 

 

(280,315) 

Depreciation and amortization 

 

(27,559) 

 

(19,102) 

 

(12,036) 

 

(58,697) 

Stock Options and Stock Grant 
 

(24,044) 
 

(18,902) 
 

(22,531) 
 

(65,477) 
Allowance for doubtful accounts and other provisions 

 

(4,458) 

 

(5,714) 

 

(1,923) 

 

(12,095) 

Transfer of fines   

 

- 

 

- 

 

(2,854) 

 

(2,854) 

         Total expenses 

 
(164,733) 

 

(128,077) 

 

(126,628) 

 

(419,438) 

         P&L 

 

293,102 

 

282,509 

 

80,028 

 

655,639 

         Equity pickup 
       

87,232 

         Financial income  

       

132,944 

         Income tax and social contribution  
       

(277,799) 

         Net income for the period 

 

293,102 

 

282,509 

 

80,028 

 

598,016 

 

 

 

        

  

June 30, 2014 

    Consolidated (*) 

  

 

BM&F Segment 
 

Bovespa Segment 
 

Institutional and 

Corporate Products 

Segment 
 

Total 

Trading and/or settlement system  

 

420,270 

 

441,490 

 

198,755 

 

1,060,515 

Deductions 

 

(43,031) 

 

(46,443) 

 

(18,556) 

 

(108,030) 

Revenue 

 

377,239 

 

395,047 

 

180,199 

 

952,485 

         Adjusted expense 

 

(95,835) 

 

(88,199) 

 

(83,974) 

 

(268,008) 

Depreciation and amortization 
 

(25,321) 
 

(19,341) 
 

(12,875) 
 

(56,537) 
Stock Options 

 

(5,152) 

 

(4,580) 

 

(4,718) 

 

(14,450) 

Allowance for doubtful accounts and other provisions 

 

(2,593) 

 

(2,835) 

 

(1,426) 

 

(6,854) 

Transfer of fines   
 

(1,654) 
 

(1,865) 
 

(509) 
 

(4,028) 
Other  

 

(4,441) 

 

(5,008) 

 

(1,364) 

 

(10,813) 

         Total expense 

 
(134,996) 

 

(121,828) 

 

(104,866) 

 

(361,690) 

         P&L 

 

242,243 

 

273,219 

 

75,333 

 

590,795 

         Equity pickup 

       

95,208 

         Financial income  

       

107,065 

         Income and social contribution taxes 

       

(286,251) 

         Discontinued operations (Note 24) 

       

(379) 

         Net income for the period 

 

242,243 

 

273,219 

 

75,333 

 

506,438 

 
(*) Balances for the 2nd quarter and accumulated of 2014 have been restated in accordance with CPC 31 - Discontinued 

Operations (Note 24).   
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24 Discontinued operations 
 
BM&FBOVESPA had been considering its interest in Bolsa Brasileira de Mercadorias over the past few years 

and determined that the assumptions regarding the expected supplementation of activities performed by Bolsa 

Brasileira de Mercadorias in the commodities market and activities performed by BM&FBOVESPA (then 

BM&F) in the futures market would represent opportunities to both entities did not materialize. In this context, 

BM&FBOVESPA put forward some proposals for discussion with the Board of Directors of Bolsa Brasileira de 

Mercadorias with a view to realigning the structure of Bolsa Brasileira de Mercadorias. Given that those 

proposals did not evolve as expected by BM&FBOVESPA, it decided to dispose of its interest in Bolsa 

Brasileira de Mercadorias, having ceased to act in the capacity of Founding Member.  

 

This decision was informed to the Extraordinary General Meeting held by Bolsa Brasileira de Mercadorias on 

December 16, 2014, when the matter was deliberated upon and approval was given to the conditions required of 

BM&FBOVESPA to cease to act in the capacity of Founding Member and to waive its rights and duties. 

Moreover, an agreement was entered into by Bolsa Brasileira de Mercadorias and BM&FBOVESPA, whereby 

the former irrevocably and unconditionally relieves the latter from its obligations as a member, and from any 

responsibility for the liabilities and contingencies of Bolsa Brasileira de Mercadorias, whether currently known 

or to exist in the future, except in case of malicious intent or gross negligence by BM&FBOVESPA, fully 

acknowledged in a final judgment.  

 

The results from discontinued operations for the second quarter of 2014 are summarized below: 

 

Result from discontinued operations 

 

   
BBM 

 
2Q2014 

 
Accumulated 2014 

Operating revenue 524 

 

1,335 

Members’ contributions - BM&FBOVESPA 300 

 

603 

Members’ contributions - Other 334 

 

657 

    Net operating revenue 1,158 

 

2,595 

    General and administrative expenses (1,501) 

 

(3,233) 

Depreciation and amortization (30) 

 

(60) 

Provision for contingencies/Allowance for doubtful 

accounts (34) 

 

(178) 

    Financial income 250 

 

497 

    Deficit for the period  (157) 

 
(379) 
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25 Other information  
 

a. BM&FBOVESPA seeks advice from insurance brokers to ensure that it has a sufficient level of insurance 

cover for its size and operations. The main coverage in its insurance policies at June 30, 2015 is shown 

below: 

 

 
Insurance line Amounts insured 

  

Amounts at risk, property damages, buildings and equipment  569,869 

Civil liability 134,000 

Works of art 16,133 

  

 

b. Associação Profissionalizante BM&FBOVESPA (APBM&FBOVESPA) is a not-for-profit entity engaged in 

promoting educational, social welfare and sports activities. The sports-related initiatives included offering 

support to the BM&FBOVESPA Athletics Club and sponsorship to athletes (these activities were 

incorporated by specific association, known as Clube de Atletismo BM&FBOVESPA in July 2013). 

APBM&FBOVESPA is supported by the BM&FBOVESPA Institute, a not-for-profit association that has 

BM&FBOVESPA as its founding member. 

 

APBM&FBOVESPA is a defendant in judicial and administrative proceedings involving tax matters, 

assessed as probable loss, most of which are related to questioning by Brazilian IRS about social security 

contributions allegedly owed by APBM&FBOVESPA on payments made to third parties and on sponsorships 

to athletes of the BM&FBOVESPA Athletics Club. If the outcome of these proceedings is not favorable to 

APBM&FBOVESPA, BM&FBOVESPA may have to provide funds to maintain the activities of such club. 

The amount involved in said proceedings at June 30, 2015 is R$18,174. 

 

 

26 Subsequent events   
 

a. At a meeting held on August 13, 2015, the Board of Directors approved the payment of R$254,392 in interest 

on equity to shareholders, included in mandatory dividends for year 2015. Interest on equity will be paid on 

September 08, 2015 based on the shareholding structure existing on August 21, 2015. 

 

b.  BM&FBOVESPA repurchased 9,167,000 shares between July 1 and 28, 2015, observing the lock-up period 

as determined by CVM Instruction No. 358, in the Share Buyback Program approved by the Board of 

Directors on December 11, 2014 (Note 15(b)). 
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27 Notes submitted in the annual financial statements that are not being fully presented 

in the quarterly information  
 

In accordance with CPC 21 (R1) – Interim Financial Reporting and CVM/SNC/SEP Circular Letter No. 

003/2011, the following notes have been condensed in this quarterly information, compared to the annual 

financial statements for the year ended December 31, 2014: 

 

Note 1 - Operations  

Note 2 - Preparation and presentation of the quarterly information 

Note 3 - Significant accounting practices 

Note 4 - Cash and cash equivalents and financial investments 

Note 8 – Property and equipment (P&E) 

Note 9 - Intangible assets 

Note 12 - Debt issued abroad 

Note 17 – Structure of guarantees 

Note 18 - Employee Benefits 

Note 23 - Business segment reporting 

 

 
 

*       *       * 

 

 




