
1 

2Q14 Results  
August 08th, 2014 

 



2 

Gross Revenue:  

R$ 292.3 million 

 

• Securities Unit: 

     R$ 190.3 million 

 

• Financing Unit:  

R$ 102.1 million 

 

Net Revenue: 

R$ 243.5 million 

 

Adjusted EBITDA: 

R$ 172.1 million 

 

Adjusted EBITDA 

Margin: 70.7% 

Highlights 2Q14 x 2Q13 

Financial 

1 Adjusted basic earnings per share, based on the average weighted 

number of shares in the period. 

 
2 Cash flow from operations before income tax and social contribution 

paid and before the allocation of excess cash for investments.  

Adjusted Net Income (cash earnings):  

R$ 134.8 million 

 

Adjusted Net 

Margin: 55.4% 

 

Adjusted EPS1:  

R$ 0.5164 (R$ 0.5145 diluted) 

 

Cash Flow from Operations2:  

R$ 186.6 million 

8.5% 

8.0% 

6.4% 

7.2% 

2.9% 

5.4% 

3.8% 

2.4 p.p. 

0.5 p.p. 
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2Q14 shareholders' remuneration 

Highlights 2Q14 

Interest on Shareholders’ Equity (“ISE”): 

• Total Gross Amount: R$ 20.0 million 

• Gross Amount per Share: R$ 0.0766 

 

Interim Dividends: 

• Total Amount: R$ 54.6 million 

• Dividends per Share: R$ 0.2088 

 

Total Distribution to Shareholders: 

• R$ 74.6 million 

• Payout of 75.0% of the 2Q14 Net Income 
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Revenue Performance 
by Business Unit 

175.4 185.8 190.3 

331.6 
376.1 

2Q13 1Q14 2Q14 1H13 1H14

95.2 101.7 102.1 

183.5 203.8 

2Q13 1Q14 2Q14 1H13 1H14

+7.2% 
+2.4% 

+0.3% 

Financing Unit Securities Unit 

+8.5% 

(R$ million) (R$ million) 

2Q13 

Cetip´s Gross Revenue Breakdown 

+13.4% 

+11.1% 

2Q14 
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Financial  Highlights 

167.3 168.5 172.1 

316.7 
340.7 

73.1% 

70.5% 70.7% 
72.7% 

70.6% 

2Q13 1Q14 2Q14 1H13 1H14

Net Revenue 

228.9 239.2 243.5 

435.9 
482.6 

2Q13 1Q14 2Q14 1H13 1H14

(R$ million) 

+6.4% 

+1.8% 

+2.9% 

+2.1% 

Adjusted EBITDA & Margin(%) 

61.6 70.7 71.3 

119.2 
142.0 

26.9% 
29.5% 29.3% 

27.3% 
29.4% 

2Q13 1Q14 2Q14 1H13 1H14

Adjusted Operating Expenses1 

& % of Net Revenue 

+15.8% 

+0.9% 

127.9 133.3 134.8 

244.1 
268.1 

55.9% 55.7% 55.4% 56.0% 55.5% 

2Q13 1Q14 2Q14 1H13 1H14

Adjusted Net Income (cash earnings) & 

Margin (%) 

+5.4% 

+1.1% 

(R$ million) 

(R$ million) 

(R$ million) 

1 Excludes expenses with share based incentive and depreciation and 

amortization. 

+10.7% 

+19.1% 

+9.8% 

+7.6% 
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Revenues that Depend on Inflows 

29.3 29.4 27.8 

51.4 
57.1 

2Q13 1Q14 2Q14 1H13 1H14

47.9 45.5 44.9 

92.3 90.4 

2Q13 1Q14 2Q14 1H13 1H14

36.6 40.8 41.6 

70.6 
82.4 

2Q13 1Q14 2Q14 1H13 1H14

Registration – Securities Unit 

-5.3% 

SNG – Financing Unit  

-6.3% 

-2.1% 

Sircof – Financing Unit 

+13.6% 

+2.0% 

(R$ million) (R$ million) 

(R$ million) 

-5.4% 

+11.2% 

-1.3% 

+16.7% 
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Revenues that Depend on Stock – Securities Unit 

28.9 27.2 28.6 

54.1 55.8 

2Q13 1Q14 2Q14 1H13 1H14

56.1 
65.2 69.4 

109.4 

134.6 

2Q13 1Q14 2Q14 1H13 1H14

39.5 
43.7 44.2 

77.9 

87.9 

2Q13 1Q14 2Q14 1H13 1H14

(R$ million) (R$ million) 

(R$ million) 

Custody 

+23.8% 
+23.0% 

Monthly Utilization 

+11.9% 

+1.1% 

Transactions 

-0.9% 

+5.2% 

+6.5% 

+12.8% 

+3.1% 
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Other Revenues 

1 Includes other revenues from Securities Unit and Financing Unit, excluding revenues from EFTs processing (CIP). 

9.2 9.2 8.4 

16.8 17.6 

2Q13 1Q14 2Q14 1H13 1H14

10.1 
14.6 14.8 

19.4 

29.4 

2Q13 1Q14 2Q14 1H13 1H14

13.1 12.1 12.7 

23.2 24.8 

2Q13 1Q14 2Q14 1H13 1H14

EFTs Processing – Securities Unit 

-9.1% 

Market Data and Development 

of Solutions – Financing Unit 

+47.5% 

+1.8% 

Other Services¹ 

-3.1% 

+4.5% 

(R$ million) (R$ million) 

(R$ million) 

-9.2% 

+4.8% 

+51.8% 

+6.5% 
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Adjusted Operating Expenses 
Breakdown1 

1 Excludes expenses with share-based incentive and depreciation & amortization. 
 

2  Includes expenses with board members and advisory committee. 

General and 
administrative 

12.9% 

Outsourced 
services 
28.7% 

Personnel ² 
55.8% 

Others 
2.6% 

2Q14: R$ 71.3 million 

General and 
administrative 

13.5% 

Outsourced 
services 
28.4% 

Personnel ² 
56.6% 

Others 
1.5% 

2Q13: R$ 61.6 million 
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Strong Cash Generation 

1 Operational cash generation before income tax and social contribution paid and  before the allocation of 

excess cash for investments. 

8.7 9.7 11.0 

19.1 20.7 

3.8% 4.1% 4.5% 4.4% 4.3% 

0,0

20,0

40,0

60,0

2Q13 1Q14 2Q14 1H13 1H14

CAPEX % Net Revenue

CAPEX 

179.7 173.7 186.6 

334.1 
360.3 

2Q13 1Q14 2Q14 1H13 1H14

Cash Flow from Operations ¹  

+3.8% +7.8% 

+26.7% 

+13.2% 

(R$ million) 

(R$ million) 

442.5 

125.7 
207.7 0.7 

0.2 
0.3 

2Q13 1Q14 2Q14

Net Debt Net Debt / Adjusted EBITDA

Net Debt & Net Debt / Adjusted EBITDA  

(12 Months) 

(R$ million) 

+7.4% 
+8.3% 
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Investor Relations 

dri@cetip.com.br 

Contacts 

Willy Jordan – CFO and Investor Relations Executive Officer 

Bernardo Garcia – Investor Relations Manager 

Erika Lima – Investor Relations Analyst 

Jean  Karlus Teixeira – 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. 




