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Carolina Carneiro, Santander: 
 
Good afternoon, everyone. I have two questions. The first one regards the tariff revision, if 
there are any updates; have there been any developments from Minas Gerais Regulatory 
Agency? And what are the dates expected for the revision? And if there was any position 
from the Agency, when is Copasa expecting to hear something new, or any developments to 
keep us posted? 
 
The second question is about costs with third parties in this quarter. It was slightly higher 
than what we had expected. So, if you could give us some more detail; was there any non-
recurring item? Or should we think that it is going to be slightly higher and recurring 
throughout the year? Thank you. 
 
Paula Vasques Bittencourt: 
 
Good afternoon. First, as to tariff division, Copasa is still awaiting the publication of the 
works of ARSAE MG. As to third-party costs, we had conservation and maintenance 
systems. The contracts have been renewed and some of the contracts we had with the 
realignment of prices, thus reflecting a warm-up in the civil construction costs. So, we should 
not expect anything unusual from now on in terms of what has been published. 
 
Carolina Carneiro: 
 
OK. Thank you very much. 
 
 
Alexandre Kogake, Citigroup: 
 
Good afternoon. First, I would like to follow up the previous question. Considering the lack of 
any developments from ARSAE MG, when do you think the tariff revision is going to take 
place, in May next year? Or do you think it is more likely to be postponed to 2013? 
 
And the second question regards your fixed assets. I was checking your release, and in 
spite of the beginning of operation of many of your sewage treatment this year, your 
construction in work is still going up, if we compare the numbers of both years. So, what is 
your pipeline in terms of each asset going into operation in the future? 
 
Paula Vasques Bittencourt: 
 
As to the issue of the revision, we do not have an agenda. So, we are just waiting. In our 
previous conference call we already said that as time moves forward, it becomes less and 
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less likely that we will have a revision in early 2012, which makes us expect it more towards 
2013. 
 
However, it is important to mention that the Agency has more substantial information about 
this work, but the position of the Company, as time goes by, we have less and less time to 
have a revision in 2012 from our standpoint. 
 
In terms of fixed assets, the ongoing construction reflects the Company’s investment 
programs. Many works have an execution time of two to three years because it involves 
sewage treatment, and works that are medium or large size, and therefore this growth will 
take place as a result of that. 
 
But this year, we still expect it to happen this year. We have 35 sewage treatment that are 
still having construction, and we expect to incorporate some of them still this year. 
 
Alexandre Kogake: 
 
So, also taking about the revision, do you think it will be more or less than 50%? 
 
Paula Vasques Bittencourt: 
 
It is hard for us to talk about numbers with any accuracy. What we can say is that now we 
are in mid-August, and the calendar is kind of tight for us to do a task as complex as tariff 
changes. 
 
Alexandre Kogake: 
 
Thank you very much. 
 
Antonio Junqueira, BTG Pactual: 
 
Thank you. Good afternoon. What would lead the Company to increase payout in 2011? 
Which factors, what should happen for you to feel OK with paying more? 
 
Paula Vasques Bittencourt: 
 
The issue of the definition of a payout is annually sent to the board for approval. So, in 
addition to the factors of economy, macroeconomic conditions and everything is an equation 
between the level of the investment program, the availability of cash and the generation of 
EBITDA. 
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So, there are many variables that comprise this equation, and right now we do not yet have 
any elements that could indicate, right now, some definition with regard to a higher payout in 
2012. 
 
The issue of the tariff, as we are going to have a tariff revision, and once the date is defined, 
is one of the most important elements for us to define any payout and any change in the 
payout that we have now. 
 
Antonio Junqueira: 
 
Thank you very much. 
 
 
Rafael Thomas, Diário do Comércio: 
 
Good afternoon, everyone. I have two questions. The first one is about your loan with a 
German fostering bank; has it been signed yet? When are the funds going to be transferred 
to Copasa? And what are your plans for Rio Manso, are you going to keep the dam, what 
are you going to do? 
 
Paula Vasques Bittencourt: 
 
Initially with regard to the loan with KFW, this contract is worth €$100 million, and the funds 
will be invested in works in the Paraupeba basin, which includes Rio São Francisco, and 
many important projects for sewage treatment, especially. 
 
And now we are in the final phase of analysis by the national treasury secretariat, and we 
are waiting to send it to the senate for them to authorize so that they may sign the contract. 
 
The approval of funds still this year hinges on the time it will take for this matter to be 
assessed by the congress. As to our system of Manso, we are studying the expansion 
capacity in the system, and Copasa has already announced that it has contracted a 
company to analyze the possibility of entering this venture with a public private partnership.  
 
So, today it has a production capacity of 4 m³ per second, and in the future we want to 
increase to 8 m³ and 9 m³. So, we are studying this investment through a PPP, as a public 
private partnership.  
 
Operator: 
 
Our question and answer session has now ended. We will turn it back over to Ms. Paula 
Bittencourt for her final considerations. 
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Paula Vasques Bittencourt: 
 
We thank you all for your attendance in the announcements of Copasa’s performance in the 
2Q11, and we are available through our financial investor relations area, if you want to ask 
any further questions. 
 
See you soon, and thank you very much. 
 
Operator: 
 
The conference call for the announcement of the results of the 2Q11 of Copasa has now 
ended. Please, disconnect your lines. Thank you. 
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