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VSecurities registration volume: 

- Agribusiness: +58.0% 
- Swaps: +42.5% 
- LF: +31.7% 
- Real Estate: +14.0% 

 

VCustody volume: 
- OTC Derivatives: +115.4% 
- LF: +50.5% 
- Debentures:  +18.6% 

 

V Transactions volume:  +11.0% 
 

VAverage number of participants:  +5.6% 
 

VEFTs processed: +21.4% 
 
 

VGross Revenue R$ 244.5 million        11.8% 
 

ÅSecurities Unit:  R$ 156.2 million         13.5% 

ÅFinancing Unit:  R$ 88.2 million            8.8% 

 

VNet Revenue R$ 207.0 million             7.6% 

 

V  Adjusted EBITDA R$ 149.4 million        5.2% 
 

ÅAdjusted EBITDA Margin: 72.2% 

 

V  Adjusted Net Income R$ 116.2 million           11.0% 
 

ÅAdjusted Net Margin: 56.1% 

V Adjusted EPS1: R$ 0.4517       9.9% 

V ISE per share1: R$ 0.0686 

VCetip | Trader ς CVM approval and platform start-up 
 

VEGM ς /ƘŀƴƎŜ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ .ȅƭŀǿǎ 

 Highlights 1Q13 x 1Q12 

Financial Highlights Operating Highlights 

1 Based on the average number of shares in the period. 2 

1Q13 Highlights 
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Securities Unit 

+0.7% 

+13.5% 

Revenue Performance per Unit 

ÅSNG:   -0.1% y/y 
ÅSircof:   +27.9% y/y 

- ƛƴŎǊŜŀǎŜŘ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƻŦ /ŜǘƛǇ ƻƴ ǘƘŜ {ƛǊŎƻŦΩǎ Ŧƛƴŀƭ ǇǊƛŎŜ 
of and real growth of prices 

ÅMarket Data and Development of Solutions:   +3.0% y/y 

ÅRegistration:   -11.6% y/y 
- Slowdown in funding securities such as DI and CDB 

(40% of registration revenue) and grwoth of LCA, 
LCI, LFs and Debentures*  

 

ÅCustody:   +28.9% y/y 
- Revenues of Debentures and LFs are more 

concentrated in custody*  

- Securities with longer maturities and more stable 
revenue 
 

ÅMonthly Utilization:   +12.3% y/y 
ÅTransactions:   +16.3% y/y 
ÅOther Services:   +11.4% y/y 
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(R$ million) 

(R$ million) 

*  There is no charge for registration fee in debentures. In the case of LFs, the registration fee is 
only a small portion of total revenues related to this asset. 
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Adjusted Operation Expenses (ex-D&A) &  
% of Net Revenues 

Net Revenues 

Financial Highlights 

Adjusted Net Income (Cash Earnings) & Margin Adjusted EBITDA & Margin 

(R$ million) (R$ million) 

(R$ million) (R$ million) 



144.1 

80.1 

116.2 
(18.1) 

(12.4) 

(33.5) 

5.4 

13.0 

17.7 

EBITDA D&A Financial
Result

Income Tax &
Social

Contribution

Net
Income

Share Based
Compensation

Goodwill
Amortization:

Intangible

Goodwill
Amortization:

Tax Credit

Cash
Earnings

Reconciliation of Adjusted Net Income 1Q13 (Cash Earnings) 
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Reductions of financial expenses: 
i)   payment of the second term 
installment of GRV acquisition; 
ii) Early amortization of the 
debentures, in the amount of 
R$100 million, at the end of 
nov/12. 

Adjusted Earnings per Share1 ς Cash Earnings 

1  Calculation of adjusted earning per share (EPS): (Cash Earnings / weighted average number of shares in the period). 

(R$ million) 

(R$) 

0.41 0.40 0.39 

0.45 0.45 

1Q12 2Q12 3Q12 4Q12 1Q13

+9.9% 

+1.4% 
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3.3% 3.0% 3.0% 3.1% 3.0% 
4.1% 4.6% 4.6% 4.1% 3.8% 

12.1% 11.6% 11.6% 11.1% 13.9% 

20.3% 19.5% 20.0% 19.5% 
18.1% 

11.4% 11.1% 11.3% 11.5% 9.0% 

9.9% 9.7% 9.7% 10.4% 10.3% 

15.7% 15.5% 15.1% 14.8% 15.7% 

18.9% 19.8% 20.4% 21.2% 21.8% 

1Q12 2Q12 3Q12 4Q12 1Q13

Increasing the Share of Revenues that Depend on Stock 

*  EFT Processing 

47.8%  
Revenues that depend 

fundamentally on 
stock 

44.5%  
Revenues that depend 

fundamentally on 
stock 

+3.3 p.p. 
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+27.9% 

+27.7% 

44.4 43.9 
46.8 46.6 

44.3 

1Q12 2Q12 3Q12 4Q12 1Q13

-0.1% 
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-11.6% 
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Revenues that Depend on New Inflows 

Registration 
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SNG  

Sircof 

(R$ million) (R$ million) 

(R$ million) 
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1Q12 2Q12 3Q12 4Q12 1Q13

+16.3% 

+1.7% 
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+12.3% 

+8.4% 

 41.4   44.6   47.8   50.6   53.3  

1Q12 2Q12 3Q12 4Q12 1Q13

+28.9% 

+5.5% 

Custody 
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Monthly Utilization 

Transactions 

(R$ million) (R$ million) 

(R$ million) 

Revenues that Depend on Stock 
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Other Services Revenues 

EFTs Processing 
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Market Data e Development of Solutions 

Other Revenues * 

(R$ million) 

+5.3% 

 +3.2% 

(R$ million) 

(R$ million) 

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



1.2% -1.0% 1.4% 1.0% 1.7% 
14.4% 14.5% 13.6% 16.3% 12.5% 

25.1% 27.8% 30.7% 32.2% 
30.2% 

59.3% 58.7% 54.3% 50.5% 55.6% 

1Q12 2Q12 3Q12 4Q12 1Q13

Personnel

Outsourced services

General expenses

Other expenses/revenues

51.5 50.4 

+14.4% 

+1.6% 

56.6 56.7 57.6 

Adjusted Operating Expenses Breakdown (ex-D&A)  

1 

1 LƴŎƭǳŘŜǎ ŜȄǇŜƴǎŜǎ ǿƛǘƘ .ƻŀǊŘ aŜƳōŜǊǎΩ ŦŜŜǎ 
2 2Q12 adjusted operating expenses (ex-D&A) were reduced by the positive net result from the other expenses/revenues line 
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(R$ million) 

2 



4.8% 5.7% 2.2% 2.2% 5.1% 

9.0% 
13.4% 

9.3% 0.4% 2.3% 

25.3% 

50.6% 

28.2% 42.3% 
44.8% 

60.9% 

30.3% 

60.3% 55.1% 
47.7% 

3.8% 5.3% 4.8% 7.9% 5.0% 

1Q12 2Q12 3Q12 4Q12 1Q13

Others Office Settlement Product Development Technology

9.7 7.4 10.3 16.2 10.4 

142.2 

161.2 

167.6 

157.9 

154.5 

1Q12 2Q12 3Q12 4Q12 1Q13

** % NR 

Strong Cash Generation 

** % of Net Revenues. 
2 Others includes Platform Migration. 
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2 

(R$ million) 

Operational Cash Generation ¹  CAPEX 

+8.6% 

-2.2% 

¹ Operational Cash Generation before  income tax and social contribution, excluding the allocation 
of surplus cash for investments. 

(R$ million) 



Nominal Value:   R$ 555 
(-) Payment:         R$  370  
Balance:                R$ 185  

Capital Structure and Financial Deleveraging 

Debentures:  
Å DI +2% 
Å 7 years 

Nominal value:            R$ 900.0  
(-) Prepayment:           R$ 200.0 
(-) Amortization:         R$   11.2 
Balance:                 R$ 688.8 

Dec/11 Dec/12 Dec/13 Dec/14 Dec/15 Dec/16 Dec/17 Dec/10 

1.88% 

0.80% 

~ R$ 13.2  

~R$5.6 

~R$ 14.3 

(2.04%) 

R$ 900  

Grace Period 

R$ 100  + R$ 100  
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Differed Payments :  
Å IGPM+2% 
Å 3 equal installments 

R$ 185  R$ 185  

03/01/1900 12/31/2011 12/31/2012 05/31/2013 

R$ 185  

 1.5  
 1.4  

 1.2  
 1.0  

 0.9  

1Q12 2Q12 3Q12 4Q12 1Q13

Net Debt/Adjusted EBITDA (LTM)1  
(R$ milhões) 

(R$ million) (R$ million) 

859.6 
775.4 

683.2 
601.1 

502.7 

1Q12 2Q12 3Q12 4Q12 1Q13

Net Debt 
(R$ million) 

1 Adjusted EBITDA last twelve months. 


