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4Q16 and 2016 Results 
February 16, 2017 
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R$ million 

Gross Revenue 398.9 1,545.9 

Securities Unit 285.1 1,122.4 

Financing Unit 113.8 423.5 

Net Revenue 334.8 1,286.8 
 

Adjusted EBITDA 235.6 912.3 

Adjusted EBITDA Margin 70.4% 70.9% 

Adjusted Net Income (cash earnings):  167.1 
 

638.7 

Adjusted Net Margin 49.9% 49.6% 

Financial Highlights 

4Q16 X 4Q15 2016 X 2015 

 12.2% 

13.5% 

 14.3% 

15.3% 

-4.5 p.p. 

 13.4% 

18.1% 

14.3% 

15.4% 

0.7 p.p. 

-5.9 p.p. 

9.2% 

0.6 p.p. 

4.9% 2.3% 

 2.7% 
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39.8 43.1 45.1 

150.2  
171.0 

1,496 1,484 
1,610 

1,256 

1,485 

4Q15 3Q16 4Q16 2015 2016

Transaction Revenues Transactions/ Working day

 2.2  

 2.0  

 2.0  

 8.2   7.8  

 2.4  

 1.6  

 2.3  

 9.8  

 9.0  

4Q15 3Q16 4Q16 2015 2016

Volume Renda Fixa Volume Derivativos/ COE

 3.2   3.7   3.8  
 3.0   3.6  

 2.8  
 2.4   2.3   2.3  

 2.4  

4Q15 3Q16 4Q16 2015 2016

Receita Renda Fixa Receita Derativos/ COE

Volume Renda Fixa Volume Derativos/ COE

Other 
8.6% 

Securities Unit Gross Revenue Evolution 

Gross Revenue - Securities Unit 

Registration Revenues 1 

CSD and Trade Repository 
Maintenance Fee Revenues 2 

Transactions Revenue 

Securities Unit Revenue Breakdown in 4Q16 

Notes: 
1. Registration: OTC Derivatives revenues include Other Registration Services  revenues  
2. CSD and Trade Repository Maintenance Fee Revenues: OTC Derivatives revenues include End Users Revenues 

(R$ million) 

Registration 
10.3% 

Monthly 
Utilization 

19.8% 

Transactions 
15.8% 

Fixed Income Revenues OTC Derivatives Revenues OTC Derivatives Volume 
(R$ trillion) 

Fixed Income Volume 
(R$ trillion) 

(R$ million) 

(R$ million) (R$ million) 

 251.1   279.8   285.1  

 950.5  

 1,122.4  

4Q15 3Q16 4Q16 2015 2016

CSD and Trade 
Repository 

maintenance fee 
45.5%  

+13.5% 

+18.1% 

+1.9% 

30.1 

113.5 

29.4 27.5 

121.9 

108.2 

392.1 

129.7 128.9 

514.0 
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4Q15 3Q16 4Q16 2015 2016

Novos Usados

29.4% 
26.6% 28.3% 

30.6% 

28.2% 

4Q15 3Q16 4Q16 2015 2016

Usados

Novos

% Veículos financiados / veículos vendidos

Number of                                                          
Vehicles Financed (‘000) 

Gross Revenue - Financing Unit 

Financing Unit Gross Revenue Evolution 

Number of  
Vehicles Sold (‘000) 

Contracts System 
Market Share 

Financing Unit Revenue Breakdown in 4Q16 

New Used % Vehicles Financed / Vehicles Sold 

(R$ million) 

SNG 
37.4% 

Contracts 
System 
41.9% 

Market 
Data 

20.3% 

Other 
0.4% 

72.6% 
74.1% 75.1% 

70.8% 

73.6% 

4Q15 3Q16 4Q16 2015 2016

104.2 105.6 113.8 

412.6 423.5 

4Q15 3Q16 4Q16 2015 2016

+9.2% 

+7.7% 

+2.7% 

4,345 4,381 4,347 

16,516 
 

17,366 

1,228 1,167 1,277 

4,654 
5,312 
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Adjusted Operating Expenses Evolution 

Adjusted Operating Expenses, EBITDA and Net Income  

Notes: 
1. Excludes expenses with share-based  incentive, depreciation and amortization 
2. Includes expenses with board members and advisory committee 

1 

Adjusted EBITDA Evolution Adjusted Net Income Evolution 

Adjusted Operating Expenses  
Breakdown in 4Q16 (R$ million) 

(R$ million) 

Personnel 
60.3% 2 

Outsourced 
Services 
26.6% G&A 

10.9% 

Other 
2.2% 

(R$ million) 

 204.4   230.3   235.6  

 790.3  

 912.3  

69.7% 

71.4% 

70.4% 
70.2% 

70.9% 

4Q15 3Q16 4Q16 2015 2016

Adjusted EBITDA EBITDA Margin %

 159.4   162.8   167.1  

 624.5   638.7  

54.4% 

50.4% 49.9% 

55.5% 

49.6% 

4Q15 3Q16 4Q16 2015 2016

Net Income Net Margin %

88.6 92.4 99.2 

335.2 
374.6 

4Q15 3Q16 4Q16 2015 2016

+11.9% +11.8% 

+7.3% 
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CAPEX 

CAPEX Evolution CAPEX Breakdown in 4Q16 

 Cetip’s key projects: (i) Big Data; (ii) Cetip Trader; (iii) Contracts System; (iv) Depository; (v) 
Electronic Appraisal; and (vi) Real Estate Platform. 

4Q16 Highlights 

36.2% 

63.2% 

0.6% 

Maintenance 
and Expansion of 

Capacity Product  
Development 

Offices Settlement 

(R$ million) 

43.3 

23.8 20.2 

89.4 
97.9 

14.8% 

7.4% 6.0% 

7.9% 7.6% 

4Q15 3Q16 4Q16 2015 2016

CAPEX % CAPEX / Net Income

+9.5% 

-14.9% 

-53.3% 

 Cetip’s key projects: (i) Big Data; (ii) CCP; (iii) Cetip Trader; (iv) Contracts System; (v) Depository; 
(vi) Electronic Appraisal; (vii) Liens on Financial Instruments and (viii) Real Estate Platform. 

2016 Highlights 
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 259.3   272.5   267.8  

 952.4  

 1,081.7  

88.5% 

84.4% 

80.0% 

84.6% 
84.1% 

4Q15 3Q16 4Q16 2015 2016

Cash Flow % Net Revenue

+13.6% 

+3.3% 

-1.7% 

Strong Cash Generation 

Cash Flow From Operations¹                         
(% Net Revenue) 

Note: 
1. Operational cash generation before income tax and social contribution and the allocation of excess cash for investment 

Net Debt & Net Debt /                           
Adjusted EBITDA (LTM) 

(R$ million) 

Net Debt % Net Debt / Adjusted EBITDA  

200.6 

-15.5 

-101.9 

0.3 

0.0 

-0.1 

-0.3

-0.1

0.1

0.3

0.5

0.7

0.9

4Q15 3Q16 4Q16
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Buyback Program 

Third Share Buyback Program: 

• Valid from: March 2016 until March 2017 

•  Approved limit: 3,200,000 shares, or 1.23% of total shares outstanding 

Dividends and IOC 

Creating Value for Shareholders 

4Q16 2016 

Interest on shareholder’s capital R$ 29.4 million R$ 108.3 million 

Proposed dividends R$ 98.6 million R$ 378.4 million 

Total distribution  R$ 127.9 million R$ 486.7 million 

% of Net Income 85.0% 85.0% 
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Investor Relations  
dri@cetip.com.br 

Contacts 

Willy Jordan – CFO and Investor Relations Executive Officer 

Marcela Bretas – Head of Investor Relations 

Ciro Campanatti – Investor Relations Coordinator 

Filipe Scalco – Investor Relations Analyst 

 

 This presentation was issued by Cetip S.A. – Mercados Organizados (“Cetip”, “Company”). Cetip is authorized to 

operate by the Brazilian Securities and Exchange Commission (“CVM”) and regulated by both CVM and Brazilian 

Central Bank. 

 

This presentation may include statements representing expectations about future events  or results of Cetip. These 

statements are based upon projections and analyses which reflect present views and/or expectations of the 

Management of the Company with regards to its performance and to the future of its business. Risks and 

uncertainties related to the Cetip’s businesses, to the competitive and market environment, to the macro-economical 

conditions and other factors described in “Risk Factors” in the Reference Form, filed with the CVM, may cause 

effective results to differ materially from such plans, objectives, expectations, projections and intentions. 




