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Operator: 
 
Good morning, ladies and gentlemen. Thank you for standing by. We will now begin 
the conference call to discuss the information about the protocol and justification of 
acquisition of Banco do Estado de Santa Catarina S.A. and BESC S.A. Crédito 
Imobiliário by Banco do Brasil, filed yesterday, September 11th, to Brazilian Securities 
and Exchange Commission. At this time, all participants are in a listen-only mode. Later 
we will conduct a question and answer session and instructions will be given at that 
time. 
 
If you should require any assistance during the call, please press *0. As a reminder, 
this conference is being recorded and a live broadcast with slide presentation is on the 
Bank´s web site, at Investor Relations site from where questions may be sent through. 
 
Before proceeding, let me mention that forward-looking statements are based on the 
beliefs and assumptions of Banco do Brasil’s management, and on information 
currently available to the Company. Forward-looking statements are not guarantees of 
performance. They involve risks, uncertainties, and assumptions because they are 
related to future events and therefore depend on circumstances that may or may not 
occur in the future. Investors should understand that general economic conditions, 
industry conditions, and other operating factors could also affect the future results of 
Banco do Brasil and could cause results to differ materially from those expressed in 
such forward-looking statements. 
 
With us today, Mr. Aldo Luiz Mendes, CFO, Mr. Gilberto Lourenço da Aparecida, 
Executive Manager of IR, and Mr. Guilherme André Frantz, Executive Manager of 
BESC’s Acquisition Project. 
 
First, Mr. Aldo will show his initial comments. Afterwards, Mr. Gilberto will present more 
details about the issue. After that, the executives will be available for a question and 
answer session. 
 
Mr. Aldo, you may now begin. 
 
Aldo Luiz Mendes: 
 
Thank you. Good morning. Today is an important day for Banco do Brasil. We are 
communicating to the market our acquisition of BESC, Banco do Estado de Santa 
Catarina, jointly with BESCRI, BESC’s mortgage company. 
 
I invite everybody to take time to verify the details of this transaction in Banco do 
Brasil’s IR website. Broadly speaking, we are paying R$685 million to take both 
companies over; R$411 million for BESC, the commercial bank, and R$274 million for 
the mortgage company. 
 
The transaction, as long as approved by the shareholders’ meeting and by the Brazilian 
regulators, will be fixed by means of share swap. Therefore, both BESC’s and 
BESCRI’s shareholders will become Banco do Brasil’s shareholders. 
 
Banco do Brasil will issue 23.1 million shares as the payment to all shareholders of 
both institutions. In other words, we will not use cash for the acquisition, and also in 
Banco do Brasil’s financials any goodwill will be booked. 
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The amount to be paid will be 1.57x price/book value, which is below Banco do Brasil’s 
multiple. More important than the price to be paid is the opportunity of adding value to 
our shareholders. Nowadays, we are the second bank in the State of Santa Catarina; 
joining BESC, we will seize the leadership and will be able to offer our broad range of 
products and services to BESC’s customers. In other words, we are going to have all 
conditions to generate value from the relationship with those customers. 
 
To reach our objectives, surely we will count on the well-positioned BESC’s branch 
network and the absorption of this sales force. BESC will be added to our efforts to 
strengthening even more Banco do Brasil’s presence in the State of Santa Catarina. It 
will be a stronger bank, state-of-the-art in technology, and with considerable efficiency 
gain opportunity. 
 
As a reminder, shareholders’ meeting of all institutions involved in the transaction will 
be held on September 30th, and the related documents included in the appraisal 
opinion about the company can be accessed in Banco do Brasil’s IR website. 
 
We are very happy to carry out the deal that will be good for Banco do Brasil and for 
BESC’s stakeholders, Santa Catarina society, customers, employees, and 
shareholders. 
 
I would like to ask Gilberto to proceed. He has a brief presentation with more details 
regarding the transaction. 
 
Gilberto Lourenço da Aparecida: 
 
Thank you, Aldo. Good morning, everybody. First of all, I would like to begin the 
presentation in slide number three. As you can see, we are presenting the transaction 
at a glance. First of all, Banco do Brasil will pay, as Aldo mentioned, R$685 million to 
acquire BESC Group. To reach this amount, Banco do Brasil market priced, taking 
advantage of the last 90 days of last year, and BESC Group was evaluated considering 
the economic value calculated by discount cash flow methodology. 
 
The amount paid will represent 1.6x price/book value, and price/earnings of 9.8x, 
considering 2007 results. These multiples are smaller than Banco do Brasil’s ones. 
 
Banco do Brasil will issue 23 million shares priced at R$29.7, as mentioned before. The 
share issuing will correspond to 0.91% of the current shareholders’ base; as a 
consequence, Banco do Brasil’s free float will change from 21.7% to 21.5%. 
 
Skipping to slide number four, we have more details on the appraisal process of BESC. 
Firstly, discount cash flow found R$272 million for BESC stand alone economic value, 
adding the captured synergies of about R$140 million; then we have BESC’s value to 
R$411 million. To have the total value of BESC Group, R$685 million, we appraised 
BESCRI, the mortgage company, with a stand-alone value of R$274 million. 
 
The following slide will show us some information on BESC Group. Beginning with slide 
number five, we are presenting an overview of BESC Group. BESC is a Federal State 
owned bank; Federal Government has a stake of 96% in BESC. This is pretty much the 
same that we have in BESCRI, the mortgage company, shareholders’ base. As you 
may know, the mortgage company is a Federal Government’s company as well. 
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BESC is a parent company of other subsidiaries; BESCREDI is a consumer finance 
company; BESCVAL is an asset management company; and a leasing company. 
 
Moving on to slide number six, we present the highlights of Banco do Brasil, BESC 
Group, and the combination of both companies. In terms of balance sheet, as of June 
2008, we have in the table the total assets of Banco do Brasil, R$416 billion 
considering also non-financial institutions; for BESC, roughly speaking R$7 billion. After 
the transaction, we are going to have a R$423 billion Bank. The increase in assets will 
be 1.57% bigger than the potential dilution of 0.9%. 
 
Except in loan book, BESC combined value would increase 0.4% less than the 
potential dilution, the growth in all combined values is bigger than the increase in the 
number of shares. In deposits, we have the most significant impact, mostly driven by 
mortgage company savings account deposits of about R$2 billion. 
 
In slide seven, we can see another important data: BESC has about 700,000 
customers, which adds to Banco do Brasil’s base account 2,3 million customers in 
Santa Catarina, with the combination. Besides, BESC has the largest branch network 
in Santa Catarina; 248 branches, which represents 28% market share. Banco do Brasil 
has 200 branches in the State. 
 
In slide number eight, we present net income, quantity of shares, earnings per share, 
cost/income ratio, and return on equity related to the involved company in this 
transaction. After the merger, the 2007 net income would grow 1.22%; the combined 
number of shares would result in 0.91% increase. The cost/income ratio and return on 
equity would move to a -10 b.p. and a 4 b.p., respectively. 
 
In slide number nine and in the following slides, we will address the main advantages 
and opportunities in making this transaction, the rational of it. Beginning with slide 
number nine, we are giving some hints on BESC Group profile in terms of strength and 
weaknesses, which surely can give Banco do Brasil good advantages and 
opportunities. BESC has the largest distribution network in the State; combined, we will 
be the first bank by far. Moreover, the strength of the branch network has positioned 
BESC as a fast-growth player in payroll loans in that State. It is not necessary to 
remind you how important this business is for Banco do Brasil; the operating 
weaknesses of BESC will allow us to deepen the customer relationship, bringing to the 
Bank many cross-selling opportunities. 
 
Moving on to slide number ten, we show the main drivers to create value from this 
transaction. First of all, our broad range of services and products combined with the 
way we manage relationship with our customers will certainly allow us to profit from 
cross-selling improvements. Another important point in terms of generating value is the 
wide possibility of adjusting BESC’s way of service to Banco do Brasil’s model. Due to 
the service optimization, we plan to stimulate the use of Banco do Brasil’s diversified 
self-service channels so that the work force would be able to concentrate in doing 
business. There is room to improve cost efficiency from streamlining supply operation 
and back office processes, along with updating their IT infrastructure. 
 
Moving to slide number 11, we show below a customer overlap between both 
institutions; just 22%. With the acquisition, Banco do Brasil will be able to serve 60% of 
Santa Catarina economic active population, and 36% of the companies of that State. 
Not considering the overlap effect, our individual customer base in Santa Catarina will 
increase 41% while companies will rise 66%. 
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In slide number 12, we show the potential growth in BESC’s case, analyzing each 
customer that we are going to have in that State, the contribution margin per customer. 
In the calculation of the contribution margin, we are considering net interest income 
plus fee income deducted by provision and variable costs, and also taxes on turnover, 
taking into account the last level recorded by Banco do Brasil, in 2007 in the State of 
Santa Catarina. 
 
Concerning companies, we highlight in this slide that SMEs, which can provide an 
increase of 5.2x in the contribution margin; it is also worth to mention the Government 
segment, which can provide a growth of 3.4x. In relation to individuals, it is valid to 
emphasize that the high-income customers can provide an increase of 2.9x if we use 
the same model as Banco do Brasil in that State. So, there are a lot of opportunities to 
increase revenue by increasing customer base, but also to deepen the relationship with 
our customers in that State. 
 
In slide number 13, we have the other part of the equation, the cost side. Wrapping up 
this equation of advantages and opportunities that will positively add value to our 
shareholders, this slide is showing how streamlining process and updating IT 
infrastructure will bring gains in productivity, because of the sales force strengthening, 
the backoffice streamlining, technology updating to Banco do Brasil’s level. As a result, 
the increase of branch service productivity. 
 
In slide 14, we are presenting a good example of potential gains in productivity through 
the comparison between the share of alternative channels in the total transaction of 
both banks. Banco do Brasil, as you may know, because of its state-of-the-art IT 
infrastructure, has recorded outstanding performance in terms of transaction without 
using branch work force. In June 2008, it accounted 90% transactions using alternative 
channels. There is a wide room to improve this ratio in BESC’s operations, which 
performed 59% in the same period. 
 
In slide number 15, the last one in this presentation, we are giving some next steps of 
this transaction. First of all, we are going to have on September 30th the shareholders’ 
meeting to approve the transaction; then we are going to publish the minute of this 
shareholders’ meeting. We have to have the approval from the Central Bank; we have 
a period for the shareholders to exercise their right to withdraw the period of 30 days 
after publishing the minute of the shareholders’ meeting, but it is important to bear in 
mind that as long as we get the approval from the shareholders’ meeting on September 
30th, we are going to have this merger effective. We are going to have even the impact 
in our financials. 
 
So, that is what we had to share with you. Now, we will be pleased to take your 
questions on this matter. Thank you. 
 
Mario Pierry, Deutsche Bank: 
 
Good morning, everybody. I have two questions: the first one is that you announced 
that you are paying 23,1 million shares, but you are using the average price of about 
R$30 and your stock is now trading at R$23. So, I just wanted to know if this share 
swap is a fixed ratio or will this be adjusted given the volatility in your share price, since 
you estimated the value of your shares. 
 
And the second question is you identified significant synergies of about R$139 million; I 
am just trying to understand exactly what is behind this calculation. You showed that 
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you can derive these significant cross-selling opportunities, but are you also quantifying 
any cost-saving opportunities? Thank you. 
 
Aldo Luiz Mendes: 
 
Hi. Regarding the adjustment of the share price, it will not occur, I mean there will be 
no adjustment in the price. So, we fixed the last day of 2007 as our base and we 
calculated an average of Banco do Brasil’s share price during the last 90 days in 2007. 
This will be the price that will be considered in the transaction. We are not going to 
adjust the price. 
 
Mario Pierry: 
 
But, Aldo, why consider the price in 2007 and not the current share price? 
 
Aldo Luiz Mendes: 
 
Because it was the agreement that we had with BESC and the National Treasury, 
which is the shareholder of both companies. We had to choose a specific date so we 
chose the last day of 2007 because it was the one that we had the balance sheet of 
both institutions, and we started this discussion in the beginning of this year. So, at that 
time it was the most recent information that we had. We fixed this date and of course 
prices have fallen during 2008. But if the opposite occurred, it would put us in another 
situation. But we decided to fix the price as it was at the end of 2007; it was an 
agreement with both parties. 
 
Mario Pierry: 
 
So, is it fair to assume then that you reached the valuation agreement with BESC back 
in 2007 but you only finalized the transaction today? 
 
Gilberto Lourenço da Aparecida: 
 
We only used the numbers as of considering the last financial we had in the middle of 
the 1H08 to calculate the economic value but also to calculate the market price of the 
Bank. OK? So, we had this process of evaluating the Company during the 1H08. 
 
Aldo Luiz Mendes: 
 
The last day of 2007 was also the base to the evaluation of Banco de Santa Catarina. 
 
Mario Pierry: 
 
OK. And then if you could comment on the synergies. 
 
Aldo Luiz Mendes: 
 
The synergies, this R$129 million is mainly concerned to the [unintelligible] of BESC, 
because [unintelligible] of BESC will be redundant. So, we have to extinguish the 
[unintelligible] of Banco do Estado de Santa Catarina. We can allocate those people in 
sales force in the State or even in other states of Brazil’s federation. 
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We have to consider that more important than this is the possibility that we have to 
transform BESC. BESC is a bank that has been run by the Central Bank since the year 
2000. So, it is a bank that does not have a very diversified portfolio of products and 
services. 
 
Just to give you an idea, BESC does not offer credit cards to its clients, it customers, 
for instance. So, I think the most important thing here is that Banco do Brasil can take 
BESC and the advantage that we can have there is the way that we can explore 
deeper the client base that Banco de Santa Catarina has, offering more products, 
offering more services and stimulating process in general. 
 
Gilberto mentioned that probably 40% or 50% of the transaction of the bank are 
performed in the branch. And in Banco do Brasil only 10% of the transactions are 
performed in the branch. So, we are going to transform the way the bank works and we 
are going to put the Bank of Santa Catarina with the same efficiency level of Banco do 
Brasil. I think here is where we are going to have the most important synergy. 
 
Gilberto Lourenço da Aparecida: 
 
Bear in mind, Mario, those R$140 million is more related to costs. Those synergies that 
will come from revenues are not considered in this price. OK? 
 
Mario Pierry: 
 
OK. But are you able to quantify for us how much you expect to derive in revenue 
synergies? 
 
Aldo Luiz Mendes: 
 
We have different, how can I say, evaluations. We hired two banks to help us in this 
process. One to give our Board a finance opinion and another to provide some help to 
our technical group. And they expect that these synergies can achieve something 
around more than R$1 billion. 
 
Mario Pierry: 
 
In what time frame? 
 
Aldo Luiz Mendes: 
 
What was the time frame? In ten years. It is the present value, OK? 
 
Mario Pierry: 
 
OK. Great. Thank you very much. 
Juan Partida, UBS Pactual: 
 
Good morning. I actually have two questions: the first is regarding if the price, the 
R$685 million price includes any tax credits, any value of a tax credit that you are going 
to book in Banco do Brasil after the incorporation? 
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Gilberto Lourenço da Aparecida: 
 
Yes. Basically, time difference tax credit. 
 
Juan Partida: 
 
And the amount for those is…? 
 
Gilberto Lourenço da Aparecida: 
 
It is about R$200 million. 
 
Juan Partida: 
 
About R$200 million. And the second question is: the payrolls of the State of Santa 
Catarina are R$685 million including that or are you going to pay separately for that? 
 
Aldo Luiz Mendes: 
 
No. It is totally separate. Here we have two different business, two different 
transactions. This transaction that we are announcing now is the transaction that we 
are acquiring the bank, and the acquisition of payrolls is another business; and is a 
business between Banco do Brasil and the Government of the State, not with the bank. 
 
We are prepared to pay R$250 million to the Government of the State in order to have 
the rights to explore the payroll business in Banco do Brasil. 
 
Juan Partida: 
 
For how many years? 
 
Aldo Luiz Mendes: 
 
The valuation of the Bank does not include the payroll. 
 
Juan Partida: 
 
OK. And the R$250 million would give you the right to exploit the payroll for how many 
years? 
 
Gilberto Lourenço da Aparecida: 
 
Five years from now on. Probably more than that, because we are still in the process of 
negotiating. 
 
Juan Partida: 
 
OK. Perfect. Thank you very much. 
 
Victor Galliano, HSBC: 
 
Good morning. Just to follow up, sorry, could you just repeat what the value of those 
tax credits are to Banco do Brasil? That is my first question. 
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The other thing is a follow up on the payrolls. So, when would you expect these 
negotiations on the payroll for Santa Catarina to be concluded? And do you have any 
competition in the acquisition of the payroll from other banks? 
 
And my final question, two more actually. One is: I would like to hear your views on 
cost of equity in the appendix and the capitalized pricing model. It looks to me like the 
cost of capital you used is quite low. And is there is any lock up for the new shares that 
are being issued, the 23.1 million, or is there no lock up involved? Thank you. 
 
Aldo Luiz Mendes: 
 
Regarding the payroll, we probably will conclude the negotiation by the end of 
September. And there will be no competition. Banco do Brasil has the sole right to 
explore this business. This is what we have already settled with the Government of 
Santa Catarina. 
 
Gilberto Lourenço da Aparecida: 
 
The tax credit number is about R$200 million; time difference tax credit, OK? 
 
Victor Galliano: 
 
Right. Thank you. 
 
Gilberto Lourenço da Aparecida: 
 
And cost of capital, we are not considering the inflation in the real cost of capital, 
because it is the same in the growth rate. There is no inflation effect in growth rate in 
the economic value market. 
 
Victor Galliano: 
 
OK. What have you assumed for long-term growth in real terms? 
 
Gilberto Lourenço da Aparecida: 
 
In real terms it is 1.5% to 2%, is it not? 1.5%, the growth. And there will be no lock up.  
 
Victor Galliano: 
 
OK. Great. Sorry, one last follow-up on the payroll: what is the size of the Santa 
Catarina payroll book or payroll portfolio? 
 
Aldo Luiz Mendes: 
 
The number of employees is 128,000 in the Santa Catarina state. 
 
Victor Galliano: 
 
128,000? 
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Aldo Luiz Mendes: 
 
Yes. 
 
Victor Galliano: 
 
And the size of the payroll loan book in Reais? 
 
Aldo Luiz Mendes: 
 
Let me check. It is around R$250 million monthly. 
 
Victor Galliano: 
 
OK. Thank you. 
 
Saul Martinez, JPMorgan: 
 
Good morning, everybody. A couple of questions, just follow ups. First on the cost side; 
I apologize if you gave us a sense already. But what are you assuming in terms of cost 
synergies as a percentage of the total cost base for BESC? And just secondly, I think 
you just mentioned in your response to the previous question that there is no lock up. 
Do you have any expectations for what the State Government of Santa Catarina will do 
with your shares if their intention is to sell them in the open market? 
 
Gilberto Lourenço da Aparecida: 
 
Saul, regarding the lock up, it is not a concern not having a lock up because the 
percentage of minority shareholders in BESC is very small, it is something around 3% 
or 4%. So, the main shareholder is the same as Banco do Brasil, it is the National 
Treasury. So, the National Treasury will change shares of Santa Catarina, of BESC, for 
shares of Banco do Brasil. And National Treasury will not sell its stake. 
 
So, there is no concern about some offer of shares immediately coming from the 
National Treasury. So lock up is not a concern; the absence of lock up is not a concern 
for us. 
 
Aldo Luiz Mendes: 
 
And your first question was? 
 
Saul Martinez: 
 
Assumption for cost savings; what does it imply as a percentage of the cost base of 
BESC or the entity being acquired? 
 
Aldo Luiz Mendes: 
 
I am afraid I do not have this number. But the idea is to have, in terms of synergy, 55% 
coming from revenues, and 45% coming from cost synergies. 
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Saul Martinez: 
 
55% coming from revenue synergies, 45% are cost synergies? 
 
Aldo Luiz Mendes: 
 
Yes. 
 
Saul Martinez: 
 
Do you know what the cost base of BESC is? 
 
Aldo Luiz Mendes: 
 
You mean cost base, cost to ratio or not? 
 
Saul Martinez: 
 
No, just the cost, the total cost. Personnel and administrative expenses. 
 
Aldo Luiz Mendes: 
 
OK. I believe I have this number at the end of the presentation. Hold on a second. 
 
Saul, in the presentation, on slide 23, we have personnel expenses of BESC in 2007 of 
R$202 million. And BESCRI I believe is very small. Let me see. 
 
Saul Martinez: 
 
R$202 million and R$118 million of administrative expenses. Got it. 
 
Aldo Luiz Mendes: 
 
R$230 million. 
 
Saul Martinez: 
 
The cost savings that you are assuming is essentially 45% of the R$139 million that 
you mentioned on page 24. 
 
Gilberto Lourenço da Aparecida: 
 
You have to bear in mind personnel expenses and other administrative expenses. OK? 
 
Saul Martinez: 
 
OK. Got it. Aright, great. Thank you. 
 
Victor Galliano, HSBC: 
 
Just looking in the appendix on slide 31, there is a chart in here for your BESC forecast 
for the P&L, of the Santa Catarina State payroll. Can you tell us what this relates to? Is 
this for the payment for keeping the state payroll? 
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Aldo Luiz Mendes: 
 
It will be the amortization of the asset base, those R$250 million. 
 
Victor Galliano: 
 
OK. This goes on, it looks like there is a kind of perpetuity figure here, of R$60 million 
per year going forward. 
 
Aldo Luiz Mendes: 
 
Yes. But I have to check it. OK? 
 
Victor Galliano: 
 
Right. Are you just being conservative there with those numbers? 
 
Aldo Luiz Mendes: 
 
You can give me a call to see, but the total amount will be R$250 million; there is no 
sense to having R$60 million annually. OK? In my understanding, it is not only the 
amortization of the R$250 million in this Bank. 
 
Victor Galliano: 
 
OK. Alright. We will talk about this later. Thank you. Sorry, just the last one: on the 
Santa Catarina payroll accounts, can you just give us kind of a snapshot, let us say, 
June 2008 or yearend 2007, what was the total amount outstanding in terms of payroll? 
So, what is it in Real value terms that you are looking to acquire here in terms of 
payroll? You said R$250 million monthly; is that the monthly inflows into the 
Consignado account of the State? 
 
Aldo Luiz Mendes: 
 
Yes. Sorry, there is a coincidence in value here. The payroll of Santa Catarina, what 
we have in terms of paychecks of their employees is R$250 million per month. What 
Banco do Brasil will pay to have this payroll in Banco do Brasil will also be R$250 
million at once. One time. 
Victor Galliano: 
 
One time. For the next five years at least? 
 
Aldo Luiz Mendes: 
 
Yes, for having this bid for the next five years. 
 
Victor Galliano: 
 
Is there a stock of payroll loans? And how much is that, that you are buying or not? 
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Aldo Luiz Mendes: 
 
OK. Let me see if I have this information here. Payroll loans outstanding balance in 
Banco do Estado de Santa Catarina is R$260 million. 
 
Victor Galliano: 
 
R$260 million. OK. So you basically… 
 
Banco do Brasil: 
 
A lot of R$200 million and something, OK? But something close to R$300 million in 
outstanding balance for payroll loans. 
 
Victor Galliano: 
 
OK. So, you are acquiring the right to manage the monthly payroll payments. 
 
Aldo Luiz Mendes: 
 
OK. And Victor, we have a very good point. On slide 31, we mentioned those payroll 
loan payments, the expenses, they are deducting the flow. So, we are already 
considering in the price what we will pay because of having this payroll in Banco do 
Brasil. Inflows. 
 
Victor Galliano: 
 
Yes. 24… Yes, you are assuming 260 payments of R$260 million in the first five years. 
 
Aldo Luiz Mendes: 
 
Yes. We already considered the price in the cash flows in economic values. 
 
Victor Galliano: 
 
And then you are assuming that it stays. 
 
Aldo Luiz Mendes: 
 
We are reducing the flow. OK? 
 
Victor Galliano: 
 
OK. So, you are going to be looking to build up obviously. There must be a very low 
penetration into the State Government employees in terms of Consignado loans. So, 
you must be looking to obviously grow that business aggressively if the amount of 
Consignado outstanding is R$300 million amongst 128,000 people? 
 
Gilberto Lourenço da Aparecida: 
 
Yes. Definitely. And in this payroll deal that we are celebrating with the Government of 
course will have exclusivity of offering this Consignado for employees of the 
Government. And you cannot forget that they do not have credit card, for instance, 
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because BESC does not offer this type of product. Of course we are going to offer 
credit cards and many other products. 
 
Victor Galliano: 
 
OK. Thank you. 
 
Operator: 
 
This concludes today’s question and answer session. Mr. Aldo, at this time you may 
proceed with your closing statements. 
 
Aldo Luiz Mendes: 
 
OK. Thank you. Again, we are very happy for carrying out the deal, which will be very 
good for Banco do Brasil and for our shareholders, for BESC’s stakeholders as well; I 
mean, Santa Catarina society, BESC’s customers, employees, and shareholders. So, 
we are very happy with this transaction and we are very confident that we will be able 
to capture the synergies that Banco of Santa Catarina and BESCRI will add to our 
franchise. 
 
Thank you, have a good day. Bye. 
 
Operator: 
 
That does conclude our Banco do Brasil conference for today. As a reminder, the 
material used in this conference call is available on the Bank’s Investor Relations 
website. Thank you very much for your participation. You may now disconnect. 
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