


Highlights

2



Earnings  
4Q08 x 4Q09

Net Revenues

356
425

4Q08 4Q09

Net Income

202 220

4Q08 4Q09

236

4Q08

EBITDA
EBITDA Margin

66%

Operating 
Expenses
Adjusted

120
134

4Q08 4Q09

276

4Q09

65%

20%

9%

12%

17%

BRL millions

GAAP (except for OPEX)Pro Forma
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Earnings
3Q09 x 4Q09

383
425

3Q09 4Q09

337 315

3Q09 4Q09

262

3Q09

68% 109 134

3Q09 4Q09

276

4Q09

65%

11%
-7%

23 %

6%

BRL millions

Net Revenues Net Income
Adjusted*

EBITDA
EBITDA Margin

Operating 
Expenses
Adjusted
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* Excludes stock option plan and impacts from deferred liabilities  tax   



Revenues 4Q09

169

144

83

131

265

4Q08 (Pro Forma) 4Q09

78
396

474

4Q09BRL millions

Other revenuesBovespa Trd, / Sttmnt BM&F Trd, / Sttmnt

28%

56%

16%
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Revenues 2009

894

623

266

537

849

2008 (Pro Forma) 2009

287

1,783
1,673

Other revenuesBovespa Trd, / Sttmnt BM&F Trd, / Sttmnt

BRL millions

32%

51%

17%

2009

6



2009 Expenses
Total and Recurring

BRL thousands 1Q09 2Q09 3Q09 4Q09 2009 4Q08 2008

Recurring Expenses 101,642 103,303 108,063 133,669 446,677 119,925 512,603 

Severance expenses 18,000 - - - 18,000 - -

(=) Expenses with impact on cash 

flow
119,642 103,303 108,063 133,669 464,677 119,925 512,603 

Stock Options Plan 18,758 13,446 11,936 15,494 59,634 - -

Depreciation 8,951 9,887 11,546 12,012 42,396 8,212 31,942 

Provision for Doubtful Accounts 1,409 1,562 957 (803) 3,125 - -

(=) Total Expenses 148,760 128,198 132,502 160,372 569,832 128,137 544,545 
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Expenses 4Q09

4Q09 impacted by 

one off expenses, in 

particular 

Personnel and 

Third Party 

Services 

ÁBRL 3.6 million rise in expenses with stock options

ÁBRL 3.4 million in expenses with severance   

ÁBRL 1.5 million adjustment in overtime, as per agreement with 
Union

BRL thousands 4Q09 3Q09
4Q08

(Pro Forma)

Change

4Q09/3Q09

Change

4Q09/4Q08

Operating Expenses 160,372 132,502 128,137 21% 25%

Personnel 74,124 63,883 50,945 16% 46%

Data Processing 31,186 24,233 28,674 29% 9%

Deprec, and Amortization 12,012 11,546 8,212 4% 46%

Third Party Services 17,303 9,370 10,338 85% 67%

Communications 6,969 6,219 5,226 12% 33%

Marketing 5,947 5,841 5,353 2% 11%

Others 12,831 11,410 19,389 12% -34%

Adjusted Operational Expenses* 133,669 109,019 119,925 23% 12%

Adjusted Personnel** 58,630 51,946 50,945 13% 15%

* 4Q09 Excludes: stock options plan expenses , depreciation and PDA and in the 3Q09: stock options plan expenses and 

depreciation and in the 4Q08: depreciation

** Excludes stock options plan expenses 

Personnel: no material increase in headcount
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ÁAccelerated project execution at year-end, in 
line with the 2009 budget

BRL thousands 4Q09 3Q09
4Q08

(Pro Forma)

Change

4Q09/3Q09

Change

4Q09/4Q08

Operating Expenses 160,372 132,502 128,137 21% 25%

Personnel 74,124 63,883 50,945 16% 46%

Data Processing 31,186 24,233 28,674 29% 9%

Deprec, and Amortization 12,012 11,546 8,212 4% 46%

Third Party Services 17,303 9,370 10,338 85% 67%

Communications 6,969 6,219 5,226 12% 33%

Marketing 5,947 5,841 5,353 2% 11%

Others 12,831 11,410 19,389 12% -34%

Adjusted Operating Expenses* 133,669 109,019 119,925 23% 12%

Adjusted Personnel** 58,630 51,946 50,945 13% 15%

Data Processing

Expenses 4Q09

4Q09 impacted by 

one off expenses, in 

particular 

Personnel and 

Third Party 

Services 
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* 4Q09 Excludes: stock options plan expenses , depreciation and PDA and in the 3Q09: stock options plan expenses and 

depreciation and in the 4Q08: depreciation

** Excludes stock options plan expenses 



Strategic Projects :

ÁCME and NASDAQ OMX Partnerships: at BRL 3.0 million

ÁOperational Qualification Program (PQO): at BRL 2.6 million

ÁStudy for the New Pricing Policy / BM&F Segment Back-Office Solution: at 
BRL 1.1 million

BRL thousands 4Q09 3Q09
4Q08

(Pro Forma)

Change

4Q09/3Q09

Change

4Q09/4Q08

Operating Expenses 160,372 132,502 128,137 21% 25%

Personnel 74,124 63,883 50,945 16% 46%

Data processing 31,186 24,233 28,674 29% 9%

Deprec. and Amortization 12,012 11,546 8,212 4% 46%

Third Party Services 17,303 9,370 10,338 85% 67%

Communications 6,969 6,219 5,226 12% 33%

Marketing 5,947 5,841 5,353 2% 11%

Others 12,831 11,410 19,389 12% -34%

Adjusted Operating Expenses* 133,669 109,019 119,925 23% 12%

Adjusted Personnel** 58,630 51,946 50,945 13% 15%

Third Party Services

Expenses 4Q09

4Q09 impacted by 

one off expenses, in 

particular 

Personnel and 

Third Party 

Services 
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* 4Q09 Excludes: stock options plan expenses , depreciation and PDA and in the 3Q09: stock options plan expenses and 

depreciation and in the 4Q08: depreciation

** Excludes stock options plan expenses 



Summary of Financial Statements

NET INCOME RECONCILIATION

BRL thousands 4Q09
4Q08

(Pro Forma)

Change

4Q09/4Q08

Adjusted Net Income 315,313 202,404 55.8%

Adjustments

Deferred Liabilities 79,645

Stock Options Plan 15,494

GAAP Net Income 220,174 202,404 8.8%

3Q09 9M09 4Q09

Deferred Liabilities - Goodwill Amort. 79,645 238,935 79,645

Deferred Assets. - Taxes Losses (24,183) (33,123) 32,874

Others 4,734 13,817 4,442

Deferred taxes 60,196 219,629 116,961 

DEFERRED TAXES RECONCILIATION

BRL thousands 4Q09
4Q08

(Pro Forma)

Change

4Q09/4Q08
3Q09

Change

4Q09/3Q09
2009 

2008

(Pro Forma)

Change

2009/2008

Gross Revenues 473,890 396,369 19.6% 426,505 11.1% 1,672,894 1,783,358 -6.2%

BM&F Trd. / Sttmnt 130,969 144,410 -9.3% 132,707 -1.3% 537,056 622,907 -13.8%

Bovespa Trd. / Sttmnt 265,445 169,342 56.8% 221,594 19.8% 849,166 894,446 -5.1%

Other Operational Revenues 77,476 82,617 -6.2% 72,204 7.3% 286,672 266,005 7.8%

Revenue deductions (49,131) (40,855) 20.3% (43,510) 12.9% - (42,339) -100.0%

Net revenues 424,759 355,514 19.5% 382,995 10.9% 1,502,544 1,602,011 -6.2%

Operating expenses (160,372) (128,137) 25.2% (132,502) 21.0% (569,832) (544,545) 4.6%

Operating income 264,387 227,377 16.3% 250,493 5.5% 932,712 1,057,466 -11.8%

Financial income 74,104 83,100 -10.8% 57,042 29.9% 253,862 306,093 -17.1%

Income before taxes 338,491 310,477 9.0% 307,535 10.1% 1,186,574 1,363,559 -13.0%

Income tax and social 
contribution

(1,410) (96,339) -98.5% (544) 159.2% 32,085 (458,497) -107.0%

Deferred income tax and 
social contribution

(116,961) (11,128) 951.1% (60,196) 94.3% (336,590) 6,109 -5609.7%

Minority interest 54 (606) -108.9% (1,029) -105.2% (1,019) (1,567) -35.0%

Net Income 220,174 202,404 8.8% 245,766 -10.4% 881,050 909,605 -3.1%

Net margin 51.8% 56.9% -5.1 bp 64.2% -12.3 bp 58.6% 56.8% 1.9 bp

EBITDA 276,399 235,589 17.3% 262,039 5.5% 975,108 1,089,408 -10.5%

EBITDA margin 65.1% 66.3% -1.2 bp 68.4% -3.3 bp 64.9% 68.0% -3.1 bp

Adjusted net income 315,313 202,404 55.8% 337,348 -6.5% 1,223,763 909,605 34.5%

Adjusted net margin 74.2% 56.9% 17.3 bp 88.1% -13.8 bp 81.4% 56.8% 24.7 bp

Adjusted operating expenses (133,669) (119,925) 11.5% (109,019) 22.6% (446,675) (512,603 ) -12.9%
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Financial Highlights

Cash and Cash Equivalents

Financial Income

2.22 2.39

0.98 0.81

3Q09 4Q09

Own Financial 

Resources

Third Party 

Collaterals 

3.2

(BRL billions)

(BRL millions)

57

74

3Q09 4Q09

30%

3.2
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4Q09 RESULTS

Dividends and Interest on Capital

Proposal of BRL 248 million as dividend

BRL Millions 1Q09 2Q09 3Q09 4Q09 2009

GAAP Net Income 226,980 188,130 245,766 220,174 881,050 

Dividends and 

Interest on Capital 
112,000 175,000 150,000 268,000 705,000 

% Accumulated 49% 69% 69% 80% 80%

Dividends and Interest on 

Shareholders´s Equity 

Declared 

705,000 

GAAP Net Income in 2009

881,050
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DURING THE DOWNTURN, 
BM&FBOVESPA

Á30 times faster Round Trip Time

Invested in improvements in trading and
post-trading systems

ÁQuadrupled daily throughput

2007 - 390 thousand 2009 ï1.5 million

2007 ï450ms 2009 ï10 ms

CONTINUED TO BELIEVE IN
THE CAPITAL MARKETS
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Excellence  in IT Solutions and 
Post-Trading Services

Managed growth to support retail and high frequency trading

ÁDMA Implementation (Direct Market Access)

ÁRCB Development (new BM&FBOVESPA Communication Network) 

Via DMA 

Co-location

Traditional

DMA

Via DMA 

Provider

Direct

Connection 

NET

NET

NET

NET

Remote access

tracking and maintenance

Application of

Co-location

NET

Provider 

of DMA
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Growth in customer and 
revenue base

Intensified financial education efforts

Sales force growth in Brazil and 
cross border

Evolution in partnership with the international 
exchanges
CME, NASDAQ OMX and Latin America
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May/08 Dec/09

IT* and Post-Trading 1,147 832

Growth in Customer and 

Revenue base
235 188

Corporate 446 286

Total 1,828 1,306

Enhanced institutional 
strength

Completion of the integration process creating one of 

the largest exchanges across the world

ÁPersonnel Realignment  focus on core business 

ÁEmphasis on cost savings and enhanced 
controls

ÁRenewed organization culture

* Includes outsourced services
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New investments cycle led by:

Brazilian Market Potencial 

Pre-Salt

Rio 2016

World Cup

High demand for 

improved infrastructure 
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