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 Net results for Banco PanAmericano (individual balance sheet), 
for the 2Q10, were a loss of R$ 20.9 MM compared to a profit 
of R$ 44.2 MM for the 1Q10 and R$ 51.1 MM in the 2Q09 
respectively. This is a reflection of the change in criteria for LL 
provisions which generated additional expenses of R$ 120 
million. 

 Banco PanAmericano and its subsidiaries' consolidated credit 
portfolio, including credit assignments, totaled R$ 10,949.6 MM 
in the 2Q10, an increase of 4.2% as compared to the 1Q10 (R$ 
10,504.5 MM), and an increase of 20.9% as compared to the 
2Q09 (R$ 9,055.6 MM). 

 Time deposits totaled R$ 5.1 billion, an 11.1% increase versus 
those for the previous quarter (R$ 4.6 billion) and 58.8% vis-a-
vis those for the 2Q09 (R$ 3.2 billion). Total funding reached 
R$ 11.5 billion a 12.0% and 29.3% growth as against those for 
the 1Q10 and 2Q09, respectively. 

 The capital adequacy ratio (Basle Index) was for 14.3% at the 
close of the 2Q10, versus the 14.8% of the 1Q10. On a 
simulation basis, the issue of a subordinated 10 year term loan 
of US$ 500 MM in April 2010 and already approved by the 
Central Bank as Tier II capital, increased the ratio to the level of 
18.5% in July, which will allow for a sustainable growth for the 
Bank over the next two years. 

 The annualized net interest margin (NIM) was for 21.2%, a 
small reduction versus the previous quarter, remaining though, 
at high levels. 

 

6mR� 3DXOR�� $ XJXVW� � � �� � � � � � – BANCO PANAMERICANO (BM&FBOVESPA: BPNM4), one of 
Brazil’s leading banks focused on consumer lending to the low and middle-income segments, reports 
its results for the 2Q10. Except where indicated otherwise, the Bank’s operating and financial results 
are on a consolidated basis and in Brazilian Reais, according to the legislation and accounting 
practices adopted in Brazil (BR GAAP). 
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0 DLQ�,QGLFDWRUV��5 � �0 0 �
%DODQFH�6KHHW � 4 � � � 4 � � ¨ �� 4 � � �� 4 � � � 4 � � ¨ �� 4 � � �� 4 � �
Credit Operations (Consolidated) 9,183.3   8,984.0   2.2% 7,534.2   21.9%
Credit Operations (Including Credit Assignments) 10,949.6 10,504.5 4.2% 9,055.6   20.9%
Total Consolidated Assets 12,583.4 11,812.5 6.5% 10,096.2 24.6%
Total Portfolio Funding (Including Credit Assignments) 11,509.3 10,275.8 12.0% 8,902.5   29.3%
Net Equity (Controller) 1,591.8   1,618.8   -1.7% 1,505.4   5.7%

5HVXOWV � 4 � � � 4 � � ¨ �� 4 � � �� 4 � � � 4 � � ¨ �� 4 � � �� 4 � �
Gross Revenue from Financial Intermediation 951.2     954.4     -0.3% 744.9     27.7%
Consolidated Net Income (11.5)      74.6       -115.4% 15.6       -173.7%
Reconciliation CVM Criteria (9.4)        (30.4)      -69.1% 35.5       -126.5%
Net Income (Controller) (20.9)      44.2       -147.3% 51.1       -140.9%

,QGLFDWRUV � 4 � � � 4 � � ¨ �� 4 � � �� 4 � � � 4 � � ¨ �� 4 � � �� 4 � �
ROAE (Annualized) -5.1% 11.5% -16.6 p.p. 14.5% -19.6 p.p.
ROAA (Annualized) -0.7% 1.5% -2.2 p.p. 2.2% -2.9 p.p.
Efficiency Index (Controller) 56.5% 51.3% 5.2 p.p. 46.8% 9.7 p.p.
Net Margin (Annualized) 21.2% 24.6% -3.4 p.p. 20.6% 0.6 p.p.
Basel Index 14.3% 14.8% -0.5 p.p. 20.0% -5.7 p.p.

�

0 DQDJHP HQW�&RP P HQWV�

During the 2Q10, origination of credit assets, by the bank and controlled companies, in the consumer 
segment, continued its growth path. Average monthly origination during the 1H10 was for R$ 804 MM 
with a 5% growth QoQ. The continuous origination growth allowed us to return to the same pre-crisis 
levels of the 1H08. 

The investments into the corporate lending segment (middle market), close to achieving maturity, 
showed a substantial growth of this portfolio segment, which grew from R$ 125.6 MM in the 2Q09 to the 
R$ 483.8 MM of the 2Q10, a 285.2% growth YoY. Monthly average origination in this segment during 
the 2Q10 was for R$ 104 MM. 

At the close of 1H10, Total Consolidated Portfolio (including assigned credits) totaled R$ 10.9 billion, 
representing a 20.9% growth versus the 1H09. Credit to consumers in the 2Q10 corresponded to 91.4% 
of the total Portfolio as against 97.1% in 2Q09. 

The recovery and growth in our entire products line happened at a fast pace, however Net Profits for 
the 1H10 didn't meet expectations. The Bank showed a loss of R$ 20.9 MM in the 2Q10 as against a 
profit of R$ 44.2 MM in the 1Q10. The reduction in the Bank's profitability derived from the change of 
criteria in the accounting of NPLs provisions and consequent reflexes in the overall bottom line. The 
adjustments were undertaken mainly in the months of April and May discussed and accorded with our 
independent auditors and presented to the Central Bank as per its orientation. The bookkeeping 
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entries impacted negatively the results of the 2Q10 with about R$ 120 MM. The adjustments 
undertaken are non-recurring and do not necessarily imply in effective losses. It is worth highlighting 
that this change in criteria created a change in the timing of taking the provisions. 

The comparison of the evolution of income and expenses of the 2Q09 and of 2Q10 suffers from the 
different scenarios in each period. The gradual recovery of origination occurred during 2009. In the 
1Q10 this recovery continued, having gained momentum during the 3Q09. This fact does show the 
quick evolution of some of the variable expenses, such as commissions paid to promoters and retailers 
which grew from R$112.8 MM in the 2Q09 to R$ 187.5 MM in the 2Q10. 

In December 2009 Silvio Santos Participações signed an agreement for the Purchase and Sale of 
Shares with CAIXA PARTICIPAÇÕES SA – CAIXAPAR, a fully owned subsidiary of the Caixa 
Economica Federal, by which the CEF indirectly became the owner of 36.6% of the total Capital (49% 
of the voting stock) of Banco PanAmericano S.A. 

The deal was evaluated by CADE (Conselho Administrativo da Defesa Economica) [anti-trust 
government entity] which approved it on July 2, 2010. On July 19, 2010 the Central Bank gave its final 
approval to the deal without restrictions. 

The Central Bank approval given within the expected  time frame and conditions, will allow 
PanAmericano to expand projects already under way such as real estate financing, payroll discounts 
together with the CEF and becoming a correspondent for the CEF. New initiatives such as, leasing and 
financing of new vehicles, writing up real estate insurance and issuance of pre-paid and hybrid credit 
cards are also on the drawing board. 

Showing its confidence in PanAmericano's future perspectives and confirming market expectations, on 
July 29, 10 Fitch Ratings increased the Bank's ratings in Local currency to AA+(bra) from BBB+(bra). 

1 HW�5 HVXOWV�

The R$ 20.9MM loss in the individual balance sheet of the Bank for the 2Q10 was due to the following: 
increase in the provisions for doubtful receivables in the amount of R$ 120 MM (non recurring) and 
reduction in income from credit transactions. The reduction of income, despite the 4.2% increase in the 
credit portfolio, was due to the change in the business mix, which generated a diminishing in the 
spreads, mainly for vehicle financing, where the Bank strove to reduce the average age of the financed 
fleet, added to the increased participation of corporate (middle market) lending. 

Management understands that the quarter's results were atypical, non-recurring and expects positive 
returns in the coming quarters. 
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6XEVLGLDULHV�

Below is a brief summary of Banco PanAmericano's subsidiaries. 

Leasing operations are carried out by Panamericano Arrendamento Mercantil S.A., and are primarily 
targeted at individuals, exclusively for vehicles. 

Panamericano de Seguros S.A. (Insurance Company) offers coverage relating to personal accidents, 
credit and life, group life, unemployment and the DPVAT (compulsory auto injury insurance). 

Panamericano Administradora de Consórcio Ltda. provides loans for the programmed purchase of real 
estate, automobiles, motorcycles and computers, and is targeted at the low-income segment. 
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The operations of the Bank and its subsidiaries are complementary in nature, and take advantage of the 
large and loyal client base and cross-selling opportunities - each client, on average, acquires three 
products. 

6KDUHKROGLQJ�6WUXFWXUH���) UHH�) ORDW�

The capital stock of the Bank, as of June 30, 2010, totaled 244,343,940 shares, split into 131,881,028 
registered common (voting) shares and 112,462,912 thousand registered preferred (non-voting) shares.  

6KDUHKROGHUV�LQ�� � �� � �� � ��,Q�7KRXVDQG� 2 1 �6KDUHV � 31 �6KDUHV � 7RWDO �
BF Utilidades Domesticas            913 0.7%  - -            913 0.4%
Silvio Santos Participações Ltda (*)        69,983 53.1%        49,425 43.9%      119,408 48.9%
Liderança Capitalização S.A. (*)        60,985 46.2%  - -        60,985 25.0%
Market  - 0.0%        63,038 56.1%        63,038 25.8%
7RWDO � � � �� � � � � � � � � � �� � � � � � � � � � �� � � � � � �
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Shareholding structure after the Central Bank approval of the association with Caixapar. 

2 1 31 7RWDO �
Grupo Silvio Santos 67,259 24,713 91,972 37.6%
Caixapar 64,622 24,712 89,334 36.6%
Free-Float 63,038 63,038 25.8%
7RWDO � � � �� � � � � � �� � � � � � �� � � � � � �� �
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5 HFHQW�( YHQWV�

 3XUFKDVH�DQG�6DOH�RI�6KDUHV�$JUHHP HQW�Z LWK�&DL[ DSDU�

On December 1st, 2009, Banco PanAmericano S.A reached an agreement for the purchase and sale of 
shares with Caixa Participa� ões S.A. – CAIXAPAR, a fully owned subsidiary of Caixa Econômica 
Federal, through which Caixapar became the holder of a 49% (forty nine percent) participation of the 
voting stock and 20% (twenty percent) of Banco Panamericano's non-voting stock resulting in 
approximately a participation of 36.6% in the total capital of the Bank.  

The transaction was carried out through the acquisition by Caixapar of 64,621,700 (sixty-four million, six 
hundred twenty-one thousand, seven hundred) shares of common stock and 24,712,286 (twenty-four 
million, seven hundred twelve thousand, two hundred eighty-six) shares of preferred stock issued by 
Banco PanAmericano and held by Silvio Santos Participa� ões Ltda., for the price of R$ 8.27 (eight 
Brazilian reals and twenty-seven cents) per share for a total amount of R$ 739,272,055.73 (seven 
hundred thirty-nine million, two hundred seventy-two thousand, fifty-five Brazilian reals and seventy-
three cents).  

The transaction also involved a Shareholders' Agreement between Caixapar and Grupo Silvio Santos 
signed on December 4, 2009 which regulates the rights of the parties as shareholders in Banco 
PanAmericano, and which gives Caixapar the right to appoint the same number of members to the 
Board of Directors of Banco PanAmericano as does Grupo Silvio Santos. An Operational Agreement 
has also been signed between Caixapar and Banco PanAmericano to regulate the distribution of the 
financial products and services of the parties through their respective distribution channels. 

 ) RUHLJQ�) XQGLQJ�

In April 2010, Banco PanAmericano came out successfully with a US$ 500,000,000.00 10-year 
subordinated Tier II Notes issue. Banco Bradesco BBI SA, Banco Itaú BBA SA, Banco Standard de 
Investimento SA and UBS Investment Bank acted as lead managers and joint bookrunners on the 
Offering. 

Net proceeds from the Offering are being utilized to increase the Bank's capital base in order to further 
develop its consumer credit portfolio. 

Orders were received from more than 190 investors following a Roadshow that covered Lisbon, 
Geneva, Zurich, London, New York, Boston, Singapore and Hong Kong.  The book was split by investor 
type: Private Banking (53%), Asset Managers and Mutual Funds (25%), Banks (7%), Hedge Funds 
(7%), Corporations (4%), Insurance Companies (2%) and Other Investors (2%). In terms of geography, 
the Americas led with 54% of the total order book, with Europe contributing with 38% and Asia with 8%. 
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The order book was oversubscribed by over four times allowing PanAmericano to increase the initial 
amount intended to US$ 500,000,000.00, at a yield to the investor of 8.625% p.a. The coupon was fixed 
at 8.5% p.a. with semi-annual interest payments and the order book reached over US$ 2.35 billion.  

The Offering has a rating by Moody's of Ba3 (Positive Outlook), its structure being “144A” “Regulation S 
Registered” with a bullet maturity on April 23, 2020 and listed on the Irish Stock Exchange. 

 3D\ P HQW�RI�' LYLGHQGV�DQG�,QWHUHVW�RQ�&DSLWDO�

On April 30, 2010 Banco PanAmericano effected payment of interest on capital relative to the 1H09 in 
the total amount of R$ 14 MM, corresponding to R$ 0.057296285 per share, plus R$ 32 MM 
corresponding to R$ 0.130962937 per share relative to the 2H09. 

Also at the General Shareholders Meeting of April 30, 2010 it was decided to distribute dividends, on 
last year's profits, of R$ 1,622,779.50 representing R$ 0.00664 per share. Disbursement was effected 
on May 12, 2010. 

 

6XEVHTXHQW�( YHQWV�

 $ FTXLVLWLRQ�RI�WKH�%DQN¶V�VKDUHV�E\ �&DL[ D�3DUWLFLSDo} HV�6�$ ��� �&DL[ DSDU�

On July 19 2010 the agreement reported above received its final and formal approval by the Central 
Bank.   

 ) RUHLJQ�) XQGLQJ�

On July 28, 2010 Banco PanAmericano raised US$ 300MM in the international markets, through an 
issue of 5 years senior Bonds under its Medium Term Notes Program. Even without undertaking a 
physical road-show, demand for the issue surpassed US$ 2 Billion, with over 170 different investors 
participating in the deal. The highlights were: the diverse geographical dispersion and the diversity of 
the investors, many participating for the first time in an issue by Panamericano. The strong demand for 
the Bonds, equivalent to almost 7 times the amount issued, allowed PanAmericano to revise 
downwards the original indicative rate, pricing the issue in the end with a yield of 5.625% p.a. (coupon 
at 5.5% p.a.). The lead managers and joint book-runners were Bradesco BBI SA, Banco Itau BBA SA, 
Standard Investment Bank and UBS Investment Bank. 

The issue was undertaken under the US$ 500MM Medium Term Notes Program of Banco 
PanAmericano, structured under the Reg S with Moody's rating the Issue as Ba2 (Positive Outlook) and 
it is listed in the Irish Stock Exchange. 
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 3D\ P HQW�RI�' LYLGHQGV�DQG�,QWHUHVW�RQ�&DSLWDO�

On June 30, 2010 Banco PanAmericano approved the distribution of interest on capital relative to the 
1H10, in the total amount of R$ 6 MM, corresponding to R$ 0.024555551 per share. Disbursement will 
be effected up to April 30, 2011. 

 5 DWLQJV�LQFUHDVH�

On July 29, 2010 Fitch Ratings increased Banco PanAmericano's Local Ratings both Long and Short 
Term to ‘AA+ (bra)' from ‘BBB+(bra)', and ªF1+(bra)' from ‘F2(bra)' respectively. The increase of Banco 
PanAmericano's ratings is based on the support Fitch believes the Bank would receive from Caixa 
Economica Federal SA (Local Long Term Rating ‘AA+(bra)'/ Stable Outlook) in moments of stress. 

&OLHQWV�

The Bank has exclusive points of sale in the major cities of Brazil. It also has business partners such as 
automobile dealers, dealers of light and heavy used vehicles, and large retail chains, in addition to a call 
center. As of June 30, 2010, the Bank had 203 points of sale, more than 20,000 business partners and 
786 positions in its call center. 

As can be seen in the following map, the Bank covers 85 % of Brazil, with its credit portfolio aligned to 
the regional GDP. 
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South-East 34 73 107
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North 4 7 11
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At the end of 1Q10, the Bank had over 16.9 million registered clients,  
2.1 million of which active. 

Banco PanAmericano S.A. also operates actively in the credit cards segment. In June 2010, it reached 
the mark of 12.3 million cards issued, of which 9.1 million were PanClub, its private label, and 3.2 
million were issued under the Visa and MasterCard brands. The activation rate of the Visa/Mastercard 
cards on QoQ basis increased from 33% in the 1Q10  to 34%, which percentages are expected to grow 
in the next quarters. 
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3URGXFWV 

The Bank stands out from the competition by way of its diversified products range. Besides being 
attractive to the client, this diversification avoids the Bank's dependence on a single business segment. 
The figure below shows the different types of credit and the complementary products offered by the 
Bank. 
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$ VVHW�* HQHUDWLRQ�DQG�&UHGLW�3RUWIROLR 

 2 ULJLQDWLRQ�±�$VVHW�* HQHUDWLRQ�DQG�3RUWIROLR�

During the 2Q10 origination showed a growth, of 8.9%  when compared to 1Q10, having reached a 
monthly average of R$ 908 MM (of which R$ 104 MM in Middle Market transactions). In June 
origination totaled R$ 915 MM, with a tendency for further growth. 
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3 URGXFWV 3URGXFWLRQ 3 DUW� 3URGXFWLRQ 3 DUW� 9DORU �
Vehicles 383 42% 348 38% 35            10%

Leasing 38 4% 57 6% (19)           -34%

Cards 207 23% 203 22% 4              2%

Payroll Discounts 143 16% 127 14% 16            13%

Direct Consumer Financing 13 1% 14 2% (1)             -5%
Personal Credit 20 2% 17 2% 3              18%
7RWDO�&RQVXP HU � � � ��������� � � � ��������� � � ���������
Middle 104 11% 68 8% 36 53%
7RWDO � � � � � � � � � � � � � � � � �

����¨ �� 4 � � �� 4 � �� 4 � � � 4 � �
$YHUDJH�2 ULJLQDWLRQ���%\ �3URGXFW��5 � �0 0 �

 

 &RP SRVLWLRQ�RI�WKH�&UHGLW�3RUWIROLR�

The following tables show the products breakdown of the credit portfolio. 

ºE»�¼ ½ ¾ »�¿ À »~».¾�Á!¼ Â	Ã�À ½�Ä »�Å(ÆDÇ�¿ Ç�ÅaÈ�Â~É“ÊDÂ6Âa½ Ë

ÌaÍ6ÎDÂ(».¾EÏa»aÇ�Å�É�Ä Ð�ÑÓÒ•Ò™Ë ÔŠÕ�Ö�×Øº�Ç�¼ ½{Ù.Ú Ö�Õ�Ö�×Øº�Ç�¼ ½žÙ.Ú Û ÔŠÕ�Ö�×ÝÜBÖ�Õ�Ö�× ÔŠÕÞ×ŠßØº�Ç�¼ ½{Ù.Ú�Û ÔŠÕ�Ö�×ÝÜ ÔŠÕ�×Šß

Consumer and Personal Loans (Vehicle 
Financing)

4,766.8   51.9% 4,579.4   51.0% 4.1% 3,846.8   51.1% 23.9%

Personal Credit 223.0     2.4% 305.8     3.4% -27.1% 231.8     3.1% -3.8%
Financing to Holders of Credit Cards 
(Visa+Mastercard)

702.5     7.6% 677.8     7.5% 3.6% 638.6     8.5% 10.0%

Financing to Holders of Private Label Credit Cards 
(PanClub)

341.0     3.7% 345.3     3.8% -1.2% 399.5     5.3% -14.6%

Leasing Operations 1,151.2   12.5% 1,179.2   13.1% -2.4% 1,048.6   13.9% 9.8%

Payroll Deduction Loans 1,184.9   12.9% 1,308.9   14.6% -9.5% 1,174.2   15.6% 0.9%

Middle Market 483.8     5.3% 375.9     4.2% 28.7% 125.6     1.7% 285.2%

Others 330.1     3.6% 211.7     2.4% 55.9% 69.4       0.9% 375.8%
ºE»�¼ ½ ¾ »�¿ À »~».¾�Á!¼ Â	Ã�À ½ ß�à Ö�áŠâ�Ù âãÖ�×Š×DÙ ×ŠÚ á�à ßŠá�äaÙ ×ãÖ�×Š×DÙ ×ŠÚ ÔDÙ ÔŠÚæå�à çŠâ�äaÙ ÔèÖ�×Š×DÙ ×ŠÚ ÔDÖŠÙ ßŠÚ

Portfolio of Credit Assigned with Recourse 1,608.6   1,375.6   16.9% 1,378.4   16.7%

Portfolio of Credit Assigned without Recourse 157.7     145.0     8.8% 143.0     10.3%
Ì�».½ Ç�¿6ºE»�¼ ½ ¾ »�¿ À »~».¾�Á!¼ Â�Ã�À ½ Ö�×�à ß�äDß�Ù é Ö�×Šà çŠ×�äaÙ é äaÙ ÔŠÚ ß�à ×ŠçŠçDÙ é ÔŠ×DÙ ßŠÚ

ºE»�¼ ½ ¾ »�¿ À »~».¾�Á!¼ Â	Ã�À ½�Ä »�ÅÓÇ�Å.Ã~»a¾ ¾EÆDÇ�¿ Ç�Å.È“Â~É“ÊDÂ6Âa½ Ë

ÌaÍ6ÎDÂ(».¾EÏa»aÇ�Å�É�Ä Ð�ÑÓÒ•Ò™Ë ÔŠÕ�Ö�×Øº�Ç�¼ ½{Ù.Ú Ö�Õ�Ö�×Øº�Ç�¼ ½žÙ.Ú Û ÔŠÕ�Ö�×ÝÜBÖ�Õ�Ö�× ÔŠÕÞ×ŠßØº�Ç�¼ ½{Ù.Ú�Û ÔŠÕ�Ö�×ÝÜ ÔŠÕ�×Šß

Consumer and Personal Loans (Vehicle 
Financing)

5,675.0   51.8% 5,148.1   49.0% 10.2% 4,586.3 50.6% 23.7%

Personal Credit 223.0     2.0% 305.8     2.9% -27.1% 231.8 2.6% -3.8%

Financing to Holders of Credit Cards 702.5     6.4% 677.8     6.5% 3.6% 638.6 7.1% 10.0%

Financing to Holders of Private Label Credit Cards 
(PanClub)

341.0     3.1% 345.3     3.3% -1.2% 399.5 4.4% -14.6%

Leasing Operations 1,151.2   10.5% 1,179.2   11.2% -2.4% 1,048.6 11.6% 9.8%

Payroll Deduction Loans 2,043.0   18.7% 2,260.9   21.5% -9.6% 1,956.0 21.6% 4.4%

Middle Market 483.8     4.4% 375.9     3.6% 28.7% 125.6 1.4% 285.2%

Others 330.1     3.0% 211.7     2.0% 55.9% 69.4 0.8% 375.8%
Ì�».½ Ç�¿6ºE»�¼ ½ ¾ »�¿ À »~».¾�Á!¼ Â�Ã�À ½ Ö�×�à ß�äDß�Ù éãÖ�×Š×DÙ ×ŠÚêÖ�×Šà çŠ×�äaÙ éãÖ�×Š×DÙ ×ŠÚ äaÙ ÔŠÚ ß�à ×ŠçŠçDÙ éãÖ�×Š×DÙ ×ŠÚ ÔŠ×DÙ ßŠÚ
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Banco PanAmericano's total credit portfolio in the 2Q10 was for R$ 10,949.6 MM, showing a growth of 
4.2% QoQ and an increase of 20.9% YoY. 

The vehicle portfolio on June 30, 2010 was distributed as follows: light vehicles 33.1% (32.8% 1Q10), 
motorcycles 30.8% (31.0% 1Q10), heavy duty vehicles (trucks and buses) 36.1% (36.2% 1Q10), 
reflecting a well balanced portfolio mix. The average age of the newly originated vehicles stands at: light 
vehicles 4.2 years, motorcycles brand new only and heavy duty vehicles 4.3 years. Total average age 
of vehicles originated is 2.9 years. 

The payroll-deductible segment of the portfolio was distributed as follows: INSS (Social Security 
Institute) 28.3% (26.9% 1Q10), Federal Public Sector (SIAPE) 14.2% (15.8% 1Q10), Other Public 
Sector (States, Municipalities and Government Agencies) 57.5% (57.3% 1Q10). 

 7HUP V�RI�/ RDQV�

As of June 30, 2010, loans with tenors in excess of 360 days made up 55.3% of Banco PanAmericano's 
total credit portfolio.  

The following table lists credit portfolio operations by tenor: 

ëÓì�í�îEï2ð í ñQò!ó!ï!ô�ñEõ	ó÷ö�ø,ù�ïBó�ú,ð í!û�õ	ó!ïBì�íBð ö,üQý þ
ÿ

ô���ö,î���ì!ü�ú��

�*õ ížö��
	

ú�ì�ñ
�

�EïBö
�����•ížö

�
	(ú�ì�ñ
�

�EïBö
�����•ížö

����	(úEì�ñ
�

�EïBö��������

ížö��
��	

ë°ö,ïžóQí��	ì
ü

�
��	(ú�ì�ñ��

ô�ö�í ì��

Consumer Lending Operations and Consumer Credit 448,843.9 395,545.9 590,875.5 1,020,821.0 3,441,947.4 5,898,033.7
Financing to Holders of Third Party's Credit Cards 10,571.1 26,755.4 68,373.2 79,902.8 155,412.8 341,015.3
Financing to Holders of Credit Cards 629,396.6 16,680.9 24,762.8 24,135.4 7,550.9 702,526.7
Payroll Deductions Loans 64,970.7 106,659.3 158,584.7 300,776.0 1,412,058.0 2,043,048.7
Leasing Operations 69,019.8 54,782.7 86,408.2 174,741.5 766,209.6 1,151,161.8
Middle 11,467.9 20,570.7 26,213.7 45,024.5 123,001.6 226,278.4
Receivables 20,733.2 27,467.3 44,285.7 61,918.4 143,844.2 298,248.8
Overdraft Account - Companies and Individuals 32,829.3 127,493.5 63,111.0 65,193.9 314.9 288,942.6
Others 413.3 0.0 0.0 0.0 0.0 413.3

ô�ö�í{ì�� ��� ���
�
� �������  ! � 
�
� ���
��� �"�#� 	
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����� �)�'	�� �#����� ������� �

ëÓì�í*�Eò!ì!ï{í*� + ����� �
+  �� ��+ ���  
+ ����� ��+ �
��� ��+ ��	�	�� 	
+

 

As of June 30, 2010, the average term of loans outstanding in the portfolio was 15.4 months, showing a 
small decrease when compared to the previous quarter (16.0 months) basicaly due to the increase in 
the middle market corporate) lending. Following are the average term and average production plans of 
the credit portfolio per segment, as of June 30, 2010: 
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$YHUDJH�7HUP �DQG�$YHUDJH�3 URGXFWLRQ�3 ODQ��0 RQWKV� $YHUDJH�7HUP $YHUDJH�3ODQ

Vehicle Financing 17.4 48.9
Leasing Operations 15.5 52.8
Consumer Credit a PanClub Card 8.6 21.2
Personal Credit 10.4 20.8
Payroll Deductions Loans 15.4 59.8
Visa/ Mastercard Credit Cards 8.0 0.0

�

 4 XDOLW\ �RI�&UHGLW�3RUWIROLR�

The following table shows the distribution of Banco PanAmericano's credit portfolio in terms of risk 
category as of June 30, 2010, March 31, 2010 and June 30, 2009. Category AA represents the lowest 
credit risk while Category H signifies the highest risk, as per Resolution 2682 of the Brazilian Central 
Bank: 

&DWHJRU\ �RI�5 LVN��5 � �0 0 � � 4 � � 3 DUW��� � 4 � � 3DUW��� � 4 � � 3 DUW���

AA 68.8 0.7% 27.5 0.3% 40.5 0.5%
A 7,255.9 79.0% 6,910.9 76.9% 5,730.7 76.1%
B 392.4 4.3% 456.1 5.1% 322.2 4.3%
C 466.5 5.1% 622.5 6.9% 390.1 5.2%
D 262.4 2.9% 347.8 3.9% 293.6 3.9%
E 190.1 2.1% 177.0 2.0% 192.3 2.6%
F 166.5 1.8% 131.4 1.5% 154.4 2.0%
G 81.3 0.9% 98.3 1.1% 122.3 1.6%
H 299.4 3.3% 212.4 2.4% 288.0 3.8%

7RWDO� � �� � � �� � � � �� � � �� � � �� � � � �� � � �� � � �� � � � �� �
"AA" to "C" 8,183.6 89.1% 8,017.0 89.2% 6,483.5 86.1%
"D" to "H" 999.7 10.9% 967.0 10.8% 1,050.7 13.9%

7RWDO � �� � � �� � � � �� � � �� � � �� � � � �� � � �� � � �� � � � �� �
 

Of the total credits in the consolidated statement, 89.1% of the portfolio was classified under levels AA 
to C (1Q10 - 89.2%). The stability observed is expected to be maintained in the coming quarters.�

�
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3RUWIROLR�4 XDOLW\ 
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� 4 � � � 4 � � � 4 � �
�


 �&UHGLWV�FODVVLILHG�EHWZHHQ�$$�DQG�&��5 HVROXWLRQ�� � � � �RI�WKH�%UD] LOLDQ�&HQWUDO�%DQN��

 

 3URYLVLRQ�IRU�' RXEWIXO�5 HFHLYDEOHV�

0 DLQ�,QGLFDWRUV��5 � �0 0 � � 4 � � � 4 � � ¨ �� 4 � � �� 4 � � � 4 � � ¨ �� 4 � � �� 4 � �

Total Credit Portfolio (Excludes Credit Assignments 
Without Recourse)

10,791.9 10,359.5 4.2% 8,912.6 21.1%

Provision for Loan Losses 659.5 576.6 14.4% 685.6 -3.8%
Consolidated Total Assets 12,583.4 11,812.5 6.5% 10,096.2 24.6%
Classified Credits from AA to C 8,183.6 8,017.0 2.1% 6,483.5 26.2%
Classified Credits from AA to H 9,183.3 8,983.9 2.2% 7,534.2 21.9%
Write-offs Against Provision for Loan Losses 167.3 173.3 -3.5% 143.1 16.9%
Recovery of Receivables Written off as Losses 35.2 29.5 19.3% 19.3 81.9%
Net Loss 132.1 143.8 -8.2% 123.8 6.7%
Portfolio Quality AA/C / AA/H 89.1% 89.2% -0.1 p.p. 86.1% 3.1 p.p.
Provision / Total Portfolio of Credit 6.1% 5.6% 0.5 p.p. 7.7% -1.6 p.p.
Net Loss / Total Portfolio of Credit 5.0% 5.6% -0.6 p.p. 5.7% -0.7 p.p.

 

NPL provisions stood at R$ 659.5 MM at the close of the 2Q10 as against R$ 576.6 MM for the 1Q10, 
an increase of 14.4%. Provisions represent 6.1% of the total credit portfolio for 2Q10 compared to 5.6% 
in the 1Q10, a consequence of the additional provisions taken on account of the change in bookkeeping 
criteria of the portfolio balances.  

Effective losses, however, showed a decrease to the level of 5.0% in the 2Q10 versus 5.6% in the 
1Q10.  
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) XQGLQJ 

Funding growth tendency continued strong  with Time Deposits increasing by 11.1% during the quarter. 
Credit Assignements grew by 22.7% with a view towards matching the long term tenors of the credit 
portfolio consequently protecting the Bank from the projected increase in the base interest rate (Selic) 
Foreign funding grew by 56.4% (mainly on account of the issue of US$ 500MM in a subordinated term 
loan in April 2010). It is to be highlighted that no new DPGEs were issued. 

As of June 30 , 2010, Time Deposits accounted for 44.4% of the funding. Credit Assignments to other 
financial institutions, represented 16.2%, resources raised through Securitization of Assets via FIDCs 
accounted for 15.3%. Foreign funding 13.2% and other funding sources 10.9%, as shown in the 
following chart. 
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The Bank adopts a conservative and prudent liquidity policy, investing in operations pegged to federal 
government securities. The Bank's average funding term in June 2010 was 24.9 months, compared to 
15.4 months for the assets portfolio, therefore with a reverse gap between assets and liabilities of 9.5 
months. Funding extant through the DPGEs totaling R$ 1,797.8 MM will be maintained to maturities 
with no renewals foreseen. The following table provides a breakdown of the funding sources for the 
periods indicated: 

7RWDO�) XQGLQJ��5 � �� � �� � � �� �
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) XQGLQJ�6RXUFHV��5 � �0 0 � � 4 � � � 4 � � ¨ �� 4 � � �� 4 � � � 4 � � ¨ �� 4 � � �� 4 � �

Demand Deposits 32.0 29.6 8.1% 15.2 110.5%
Time Deposits 5,108.5 4,596.8 11.1% 3,217.3 58.8%
Interbank Deposits 573.9 625.2 -8.2% 575.3 -0.2%
FIDCs 1,761.7 1,863.4 -5.5% 2,087.0 -15.6%
Money Market Funding 100.8 109.4 -7.9% 82.5 22.2%
Debentures 274.9 276.2 -0.5% 262.5 4.7%
Borrowings by the Leasing Company 275.2 285.1 -3.5% 481.5 -42.8%
Loan Assignments to Other Financial Institutions 1,866.3 1,520.6 22.7% 1,521.3 22.7%
Securities Issued Abroad and Subordinated Debts 1,516.0 969.5 56.4% 659.9 129.7%
7RWDO � � �� � � �� � � �� � � �� � � �� � � �� � � �� � � �� �

 

Funding totaled R$ 11,509.3 MM in 2Q10. Of this, time deposits, totaled R$ 5,108.5 MM, the FIDCs 
R$ 1,761.7 MM, Credit Assignments to other financial institutions R$ 1,866.3 MM and foreign funding 
was for R$ 1,516.0 MM, these being the Bank's main sources of funding, representing 89.1% of the 
total.  
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As of June 30 , 2010, of the total of R$ 5,108.5 MM in funds raised through time deposits, 14.3 % is 
from individuals, 22.5 %  from non-financial corporate entities, 1.6% from financial institutions, 16.5% 
from institutional investors (Insurance Companies, Investment and Pension Funds) and 45.1% from 
various Asset Managers. It is worth pointing out that the fund obtained via the Asset Managers, in a 
substantial proportion, represent resources inveested via exclusive funds from non financial corporates 
and large individual investors. 

�
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/ LTXLGLW\  

/ LTXLGLW\ ���&DVK�RU�( TXLYDOHQW��5 � �7KRXVDQG� - XQ�� � 0 DU�� � - XQ�� �

Cash and Banks 2,660           2,524           1,209           
Overnight  Investments (Liquid) 945,459       559,313       815,998       
Interfinancial Deposits (Non-Related) 312,812       317,834       215,829       
Federal Bonds and Notes 89,991         11,380         15,867         
7RWDO�/ LTXLGLW\ � �� � � �� � ����� � � � �� � �������� � �� � � �� � �����

Time Deposits � �� � � �� � ����� � �� � � �� � ����� � �� � � �� � �����

Liquidity/ Time Deposits � � �� � � � �� � � � �� �
 

At the close of the 2Q10 liquidity remained high, with time deposits showing an increase of 11.1% over 
the balances of the previous quarter.��

%RQG�,VVXHV�$ EURDG�

 
0 HGLXP �7HUP �1 RWHV
$P RXQW�,VVXHG��8 6� �7KRXVDQG� ,QWHUHVW�5 DWH��S�D�� 0 DWXULW\

� � � �� � � � �� � � � � �� � �� � � �
���� � � �� � � �
 � �� � � � �� � �� � � �

' tYLGD�6XERUGLQDGD
$P RXQW�,VVXHG��8 6� �7KRXVDQG� ,QWHUHVW�5 DWH��S�D�� 0 DWXULW\

� � � �� � � � � �� � � � � �� � �� � � �
� � � �� � � � �� � � � � �� � �� � � �

 

 �6HH�VXEVHTXHQW�HYHQWV�

PanAmericano holds an increased  position with regards to the Notes issued in foreign currency, as the 
Bank has taken the window of opportunity which arose in the international markets in order to reinforce 
liquidity and extend term of liabilities. It is worth mentioning that the entire cross-currency exposure of 
the Bank is 100% hedged, through swap operations, having as counterparties first class international 
institutions. 

The swap operations mentioned above were undertaken in order to assure the flow of payments, both 
of principal and interest, through elimination of exchange variations for the maturity dates of the Notes, 
with the respective amounts having been converted into Reals. 
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* URVV�5 HYHQXH�IURP �) LQDQFLDO�,QWHUP HGLDWLRQ��%DQN� 

Gross results from financial intermediation decreased by 24.4%, totaling R$ 337.7 MM in the 2Q10, 
compared to R$ 446.4 MM for the 1Q10, as a consequence of the increase in NPL provisions in the 
amount of R$ 120 MM (non recurring) and diminished income from credit transactions. The reduction of 
income derives from the change in the mix of business, which generated diminishing of spreads mainly 
in the segment of automobiles in which the Bank strove to reduce the average age of the financed fleet 
added to the increased participation in coporate (middle market) lending. 

Income from financial intermediation remained stable while expenses increased by 29.1%, due to the 
24.0% increase in funding and in the derivatives markets added to the 37.5% increase in provisions for 
NPLs. 

* URVV�3URILW��5 � �0 0 � � 4 � � � 4 � � ¨ �� 4 � � �� 4 � � � 4 � � ¨ �� 4 � � �� 4 � �

5 HYHQXH�IURP �) LQDQFLDO�,QWHUP HGLDWLRQ � � � �� � � � �� � �� � � � � �� � � �� �
Lending Operations 609.4 747.0 -18.4% 498.0 22.4%
Securities Transactions 87.4 72.5 20.6% 148.5 -41.1%
Foreign Exchange Operations 122.7 0.0 - 0.0 -
Compulsory Investments 0.0 0.0 - 0.0 -

Results from Exchange Transactions 0.0 0.0 - 0.0 -
( [ SHQVHV�RQ�) LQDQFLDO�,QWHUP HGLDWLRQ � � � �� � � � �� � � �� � � � � �� � � �� �
Funding Operations and Derivatives Transactions 230.1 185.5 24.0% 156.9 46.7%
Securities Transactions 0.0 4.6 -100.0% 0.0 -
Borrowings and Onlendings 0.0 0.0 - 0.0 -
Allowance for Loan Losses 251.7 183.0 37.5% 159.0 58.3%
* URVV�3URILW�IURP �) LQDQFLDO�,QWHUP HGLDWLRQ� � � � �� � � � �� �� � �� � � � � �� � �� �
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� 4 � � � 4 � � � 4 � �

* URVV�3URILW�IURP �) LQDQFLDO�,QWHUP HGLDWLRQ�
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( [ SHQVHV��%DQN��

 3HUVRQQHO�( [ SHQVHV�

Staff expenses remained stable on a QoQ basis showing though a 42.6% increase in comparison to the 
2Q09. This increase on a YoY basis reflects the increase in the sales structures (increased origination) 
and the expansion in the Middle Market segment.  

� ��
� �� � ��

� 4 � � � 4 � � � 4 � �

3HUVRQQHO�( [ SHQVHV

� � �� �

�

 $ GP LQLVWUDWLYH�( [ SHQVHV�

Administrative expenses totaled R$ 325.2 MM in 2Q10, an increase of 3.0% compared to R$ 315.8 MM 
in 1Q10, and 48.2% when compared to the 2Q09 (R$ 219.5 MM). The increase of administrative 
expenses, on a QoQ basis, is directly linked to a larger volume of variable expenses, namely 
commissions paid to sales people, resultant from increased origination. 
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$ GP LQLVWUDWLYH�( [ SHQVHV
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( IILFLHQF\ �,QGH[ ���%DQN 

The efficiency index diminished 520 basis points resulting basically from reduction in financial 
intermediation revenues.  

( IILFLHQF\ �,QGH[ � 4 � � � 4 � � ¨ �� 4 � � �� 4 � � � 4 � � ¨ �� 4 � � �� 4 � �

( [ SHQVHV� • €‚• � � � � �� � � � � �� � � �� � � � � �� � � � �� �
 - Personnel 6.7 6.6 1.5% 4.7 42.6%
 - Tax Expenses 23.1 18.1 27.6% 14.8 56.1%
 - Administrative 325.2 315.8 3.0% 219.5 48.2%

5HYHQXHV� • ƒ„• � � � � �� � � � � �� � �� �� � � � � �� � � � �� �
 - From Financial Intermediation 589.4 629.4 -6.4% 489.6 20.4%
 - Rendering Services 2.6 2.3 13.0% 1.6 62.5%
 - Income from Bank Fees 36.4 32.4 12.3% 19.3 88.6%

( IILFLHQF\ �,QGH[ � � �� � � � �� � � �� �S�S� � � �� � � �� �S�S�
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1 HW�( TXLW\ ��%DQN��

Net Worth diminished 1.7% on a QoQ basis from R$ 1,618.8 MM to R$ 1,591.8 MM and increased 
5.7% on a YoY basis (from R$ 1,505.4 MM), reflection of the loss for the quarter totaling R$ 20.9 MM. 
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1 HW�5 HVXOWV��%DQN��

Banco PanAmericano's net results for the 2Q10 were a loss of R$ 20.9 MM in the individual balance 
sheet, compared to a profit of R$ 44.2 MM in the previous quarter and R$ 51.1 MM profits for the 2Q09. 
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1 HW�5HVXOWV

 

1 HW�,QWHUHVW�0 DUJLQ�

Annualized NIM was reduced from 24.6% to 21.2% QoQ and 120 basis points on a YoY basis. This 
reduction derived from the strongly increased liquidity position of the Bank and consequent increase in 
relative investments into federal bonds which generate lower returns. 

1 HW�,QWHUHVW�0 DUJLQ��5 � �0 0 � � 4 � � � 4 � � ¨ �� 4 � � �� 4 � � � 4 � � ¨ �� 4 � � �� 4 � �

,QFRP H�IURP �) LQDQFLDO�,QWHUP HGLDWLRQ�%HIRUH�/ / 3 638.7 697.5 -8.4% 493.3 29.5%
$ YHUDJH�,QWHUHVW�( DUQLQJ�$VVHWV 12,064.4 11,346.1 6.3% 9,705.7 24.3%
 - Average Loan Portfolio 10,575.7 10,082.4 4.9% 8,813.5 20.0%
    - Opening Balance 10,359.5 9,805.3 5.7% 8,714.4 18.9%
    - Closing Balance 10,791.9 10,359.5 4.2% 8,912.6 21.1%
 - Average Securities and Derivatives 518.9 403.2 28.7% 319.5 62.4%
    - Opening Balance 413.6 392.7 5.3% 301.0 37.4%
    - Closing Balance 624.1 413.6 50.9% 338.0 84.6%
 - Average Interbank Investments 969.8 860.6 12.7% 572.7 69.4%
    - Opening Balance 741.8 979.3 -24.3% 103.6 616.0%
    - Closing Balance 1,197.8 741.8 61.5% 1,041.7 15.0%
1 HW�,QWHUHVW�0 DUJLQ � � �� � � � �� � �� �� �S�S� � � �� � �� �� �S�S�
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&DSLWDO�$ GHTXDF\  

Banks are subject to capital adequacy guidelines under regulations issued by the Brazilian Central 
Bank, which are similar to the guidelines laid down by the Basle Agreement. According to Central Bank 
rules, the minimum capital adequacy required is 11%, which represents the ratio between total capital 
and risk-weighted assets. 

&DSLWDO�$GHTXDF\ ��5 � �0 0 � � 4 � � � 4 � � ¨ �� 4 � � �� 4 � � � 4 � � ¨ �� 4 � � �� 4 � �

Required Shareholders' Equity 1,404.9 1,374.8 2.2% 968.6 45.0%
Reference Equity 1,822.8 1,852.1 -1.6% 1,764.2 3.3%
%DVOH�,QGH[ � � �� � � � �� � �� �� �S�S� � � �� � �� �� �S�S�

�

The Bank closed 2Q10 with a capital adequacy ratio of 14.3%, 50 basis points lower than the ratio for 
the 1Q10. 

The index showed a slight reduction due to the increase of 4.2% in the loan portfolio reflected in the 
increase of the exposure of risk-weighted assets. 

After approval by the Central Bank in July of the US$ 500 MM subordinated term loan as Tier II Capital 
the ratio increased to 18.5% which will allow for sustainable growth for the Bank in the next two years. 

5 DWLQJV�

Banco PanAmericano is rated by the main Rating Agencies,  with a significant increase by Fitch Ratings 
recently. 

$ JHQF\ � &ODVVLILFDWLRQ�
,QWHUQDWLRQDO�
&ODVVLILFDWLRQ
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&RUSRUDWH�* RYHUQDQFH�DQG�,QWHUQDO�3URFHGXUHV�

Banco PanAmericano is at Level I of BM&FBovespa's Corporate Governance. At Banco PanAmericano 
controls are through the Board, the Fiscal Council and the Audit Committee. They have, as support 
units the following pillars: Compliance, Controllers, Internal Audit, Processes, Information Security and 
Ombudsman Areas. 

The Audit Committee became operative on October 9, 2008 after the members, elected at the Board 
Meeting of August 11, 2008, having been duly vetted by the Central Bank. The Committee is composed 
by: an Independent Member of the Board, and 2 external members, for two years mandates, extensible 
to a 5 years limit. The Fiscal Council has been established most recently during the General and 
Extraordinary Shareholders' Meetings of April 30, 2009 duly vetted by the Central Bank on June 22 and 
installed on June 24, 2009. It is composed of three effective and three alternate members, in order to 
protect the Corporation's and preferred shareholders interests. 

5 LVN�&RQWURO�6WUXFWXUH�

The Compliance, Internal Audit, Controllers, Security Officer, and Ombudsman ensure that all internal 
procedures are within the rules and norms of the Corporation, as well as of local legislation and rules. 
This Group is responsible for the implementation of an effective internal control structure, assigning 
responsibilities, establishing procedures as well as goals for the Institution at all levels. 

The Compliance Area is responsible for the adherence by the Bank to all regulatory norms and 
principles which ensure the best Corporate Governance practices, in order to ensure better quality and 
safeguards to the Institution, its clients, coworkers and shareholders. It is also its responsibility to 
adhere to the Central Bank's norms and develop mechanisms to prevent money laundering.  

The Internal Audit Area of the Bank is totally independent from the Compliance Area. PanAmericano 
also has a Security Officer (Information Safety) who is responsible for the protection of Corporate 
Data/Info and continuity of the Bank's operations. 

Reporting directly to the CEO, the Ombudsman's Area improved the activities of the Relationship with 
Clients System, in place since 2006. The Ombudsman handles, through specific Systems, all 
questionings related to the Central Bank and other regulatory entities, as well as from the 
communications media. It is the Ombudsman's responsibility to upkeep the good relationship with the 
clientele. Monthly this Area produces a report of all questionings/demands received suggesting 
corrective or improvement measures.  

In addition, to the diverse planning and measuring of financial risk activities, the Controllers had their 
activities enlarged by Management. Specific teams were set up and, in addition to purchased software, 
they developed internally the software to implement the Basel Accord II requirements. Consequently 
there are teams of specialized professionals in place to handle the Market, Liquidity and Operational 
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Risk reports necessary to set up the Operational Limits Document (DLO) through which the Minimum 
Capital Adequacy of the Institution is calculated and defined. 

In line with international markets' practices and adhering to the Brazilian market rules an Operational 
Risk control structure was established. All risks and controls had a vocabulary and communication 
language established in order to allow all employees to operate on the same wavelength understanding 
said risks and controls. This structure is periodically measured as to its adequacy in risk identification in 
order to enhance it and improve controls. This process results in lower risk exposure. 

6RFLDO�5 HVSRQVLELOLW\ �DQG�+ XP DQ�5 HVRXUFHV�

&XWXUDO�DQG�6RFLDO�5 HVSRQVLELOLW\ �

Banco Panamericano is an active company in terms of participation in social projects. Over the last few 
years, the Bank participated in several such activities, namely: campaigns for donations of toys, books , 
food and clothing for the needy. These campaigns motivate employees inasmuch as the Bank matches 
the volumes of employees donations with similar quantities. Furthermore the Bank promotes recycling 
campaigns to raise the social and environmental awareness of its employees, and the results of all 
these efforts are donated to non-profit organizations. 

The Bank also supports theatre plays, pedagogical artistic workshops and other events in the Silvio 
Santos Cultural Center. In 2009 with this support  the Cultural Display Window of the SSCC presented 
12 plays. 

The Bank in a partnership with the University of Guarujá – UNAERP, the Municipal Fund of Rights of 
Children and Teenagers and with the support of the  Municipality of Guarujá maintains since 2006 the 
Projeto Cidadão (Citizen Project) which seeks to educate and train needy youth, helping to integrate 
them in the labor market.  

The Bank supports events and shows of the MASP (Museum of Art of São Paulo), and in 2010 will be 
one of the supporters of the 29th Bienal (Modern Art Show) of São Paulo.  

Insofar as Incentive to sports is concerned, the Bank supports the Project called Forma� ão II of the 
Pinheiros Sport Club  preparing athletes for the 2016 Olympic Games. 

The Fundo Solidario PanAmericano (PanAmericano Solidarity Fund), is a partnership with the municipal 
governments of Guarujá, Indaiatuba and Itu, all located in the State of São Paulo. The administration 
fees of the investments made with PanAmericano by the clientele (corporations and individuals) in 
those municipalities, are redirected to social projects, particularly in the areas of education, health-care, 
culture, environement, sports, recreation and professional development in the regions of these same 
municipalities.  
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+XP DQ�5 HVRXUFHV�

As a talent retention and incentive program the Group supports a Private Retirement Program of which 
the company provides two thirds of the individual monthly employees' payments towards the plan. 
Regularly Panamericano provides and offers specific tuition courses, be it internaly or externaly. At 
least twice a year it conducts Seminars to Upper and Middle Managers in which the Corporation's 
budgeting and planning are conducted. These Seminars allow for great interaction and integration 
between the diverse areas as well as subsidiaries of the Bank. 

PanAmericano adopts a series of programs to improve and preserve the life quality of its employees, 
maintaining a gym for physical and specific gymnastics training and it also supports participation in 
sports events. To ease the communication of these and other iniciatives throughout the Organization an 
internal circuit TV (TV PAN) is utilized, intenal news editions (PAN INFORMS) and other 
communications means are also utilized.  
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) RUZDUG�ORRNLQJ� VWDWHP HQWV� FRQWDLQHG� LQ� WKLV� VWDWHP HQW� UHIOHFW� WKH� P DQDJHP HQW¶V� FXUUHQW� SHUFHSWLRQ� DQG� RXWORRN� DERXW� WKH�
P DFUR�HFRQRP LF� HQYLURQP HQW�� LQGXVWU\ � FRQGLWLRQV�� SHUIRUP DQFH� RI� %DQFR� 3DQ$P HULFDQR� DQG� ILQDQFLDO� UHVXOWV�� $Q\ �
GHFODUDWLRQV��H[ SHFWDWLRQV��FDSDELOLWLHV��SODQV�DQG�VXSSRVLWLRQV�FRQWDLQHG�LQ�WKLV�GRFXP HQW�DQG�WKDW�GR�QRW�GHVFULEH�KLVWRULFDO�
IDFWV�VXFK�DV�LQIRUP DWLRQ�UHODWLQJ�WR�WKH�GHFODUDWLRQ�RI�GLYLGHQGV��IXWXUH�GLUHFWLRQ�RI�WKH�RSHUDWLRQV��LP SOHP HQWDWLRQ�RI�UHOHYDQW�
RSHUDWLQJ� DQG� ILQDQFLDO� VWUDWHJLHV�� WKH� LQYHVWP HQW� SURJUDP �� IDFWRUV� RU� WUHQGV� WKDW� DIIHFW� WKH� ILQDQFLDO� FRQGLWLRQ�� OLTXLGLW\ � RU�
UHVXOWV��DUH�IRUZDUG�ORRNLQJ�VWDWHP HQWV�WKDW�FRQVLGHU�GLYHUVH�ULVNV�DQG�XQFHUWDLQWLHV��7KHUH�DUH�QR�JXDUDQWHHV�WKDW�VXFK�UHVXOWV�
ZLOO� FRP H� WUXH�� 7KHVH� VWDWHP HQWV� DUH� EDVHG� RQ� GLYHUVH� IDFWRUV� DQG� H[ SHFWDWLRQV�� LQFOXGLQJ� HFRQRP LF�� P DUNHW� DQG� SROLWLFDO�
FRQGLWLRQV�� EHVLGHV� RSHUDWLQJ� IDFWRUV�� $Q\ � FKDQJHV� LQ� VXFK� H[ SHFWDWLRQV� DQG� IDFWRUV� P D\ � FDXVH� DFWXDO� UHVXOWV� WR� GLIIHU�
VXEVWDQWLDOO\ �IURP �FXUUHQW�H[ SHFWDWLRQV��
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«
¬�­�¬%®�¯U®�°&¬�«�±V²S³ °%´�±‰¯]®S²�±VµŸ¬%¶�®<¬%¶�µ�®�®�· ¯V±V°&¬%¶�¸�®�µ�³ ±V¹&«"®�°�¹�®�¹Ÿº
»�°�®<¼'½�¾
¿'½#À$½‰­’°�¹_¿'½'½'ÁV­Q°�¹�¯Q­Qµ%´�¶_¼#À3¾
¿'½#À$½

Â Ã Ä<Å Æ�Ç�È$É�Ê3Ä�Ë3É]Ç'Ì�Í�Î Ê$Ï�Ð Ñ Ð Ê3ÄUÎ Ò'Ê$Ð É]Ó�Ô�Õ$Ö&Ò„×'Ø'Ò„Ù�Å
Ò'Ê3Î Ä'Ð Ä'Ú'É‰Ù�Ò3Î�É3Æ�Ê3Î Ò Û Ü�­’°�Ý

¿'Þ‰À$½ ÀßÞVÀ$½ ¿'ÞQ½'Á ¿'Þ‰À$½ À$Þ‰À$½ ¿'ÞQ½'Á

µ
®'àQ®�°�»�®O²�µ%±‰¯á²�³ °�­Q°%´�³ ­QâO³ °&¬%®�µ
¯U®�¹�³ ­�¬%³ ±V° ã#À$Á�¾ ä'¿'åæã#À$Á�¾ å'Á'½çä$è�ä�¾ å'¿'¿ Á'å#À3¾ À$å'½çÁ'åßè�¾ è'è#äæé$è'è�¾ ã'é'å

Lending operations 609,427  747,035  498,013  719,020  855,963  653,653  
Leasing operations -             -             -             62,108    70,808    65,721    
Securities transactions 87,423    72,527    148,511  47,247    27,647    25,503    
Derivative transactions 122,765  -             - 122,765  -         -         
Compulsory investments -             -             -             -         -         -         
Foreign exchange transactions 10          28          (2)           10          28          (2)           

®'ê’¸�®�°&«�®#«(±‰°�²�³ °�­Q°%´�³ ­QâS³ °&¬%®�µ�¯]®�¹�³ ­�¬%³ ±‰° ë è#ã#À3¾ ã'Á$è�ìíë ¼'é'¼�¾ À$å'Á'ìîë ¼#Àßå�¾ Á'¿'½'ìïë å'ä'¿�¾ ä'ä'¿'ìîë è#¿3Á�¾ À$¼'ã'ìîë è#å'Á�¾ À$é'ä'ì

Funding operations (230,163) (185,520) (2,078)     (312,474) (252,308) (96,666)   
Derivatives transactions -             (4,640)     (154,811) -         (4,640)     (154,932) 
Securities transactions -             -             -             -         -         -         
Foreign exchange operations -             -             -             -         -         -         
Borrowings and onlendings (10)         (8)           (9)           (10)         (8)           (9)           
Selling operations or financial asset transfers -             -             -             -         -         -         
Allowance for loan losses (251,721) (182,991) (159,022) (250,178) (172,182) (207,569) 

  -             -         -          
ðVµ%±^«�«"¸�µ%±V²�³ ¬ñ²�µ%±‰¯á²�³ °�­Q°%´�³ ­QâO³ °&¬%®�µ
¯U®�¹�³ ­�¬%³ ±V° ¼'¼'é�¾ é'¼#Àòè'è#ä�¾ è#¼#Àó¼'¼3½�¾ ä'½'¿ ¼'ã'ã�¾ è#ã'ãçå'¿3å�¾ ¼'½'ãæ¿'ã'å�¾ ä'Á'Á

-             -             
OTHER OPERATING INCOME (EXPENSES) (323,959) (329,538) (207,351) (352,774) (351,306) (213,824) 

Income from services rendered 2,562      2,287      1,621      7,749      7,056      6,375      
Income from bank fees 36,410    32,392    19,299    36,410    32,392    19,299    
Equity in subsidiaries 8,386      6,085      9,134      -         -         -         
Income from insurance premiums -             -             -             40,051    28,542    23,234    
Retained claims expenses -             -             -             (11,267)   (14,548)   (8,607)     
Personnel expenses (6,706)     (6,643)     (4,738)     (11,298)   (10,454)   (9,232)     
Other administrative expenses (325,214) (315,853) (219,534) (378,574) (348,499) (248,331) 
Tax expenses (23,073)   (18,088)   (14,829)   (29,781)   (26,606)   (17,292)   
Other operating income 2,283      3,989      598         17,753    18,805    22,341    
Other operating expenses (18,607)   (33,707)   1,098      (23,817)   (37,994)   (1,611)     

-             -                 
³ °%´�±V¯U®O²�µ%±‰¯ô±‰¸�®�µ�­�¬%³ ±V°&« À$¼�¾ é'é'¿õÀ'À$ä�¾ ã'Á'¼öÀ$¿3¼�¾ ¿'å#À ¼'å�¾ é#À÷èøÀ$éßè�¾ ½'½'¿ é#À3¾ ã'é'å

°�±‰°%±‰¸�®�µ�­�¬%³ °�ðù®'ê’¸�®�°&«�®#« ë å'é�¾ Á'ã'¿3ìïë è#é�¾ ä'½$è#ìïë å'¼�¾ å'ã'¼'ì ë å'ã�¾ ¿'é'Á'ìïë è�ã�¾ À$é'å'ìïë å'é�¾ ¼'é'Á'ì

      
³ °%´�±V¯U®OÜ�®�²�±‰µ�®<¬�­�êQ®#«(±‰°�³ °�´�±‰¯U® ë è'è�¾ ¿#À$½3ìçä'Á�¾ ¿'ã'Á ä3Á�¾ ä'ä'ã ë ¿'¿�¾ å'ä'å'ìúÀ$¿3å�¾ ã'¿'é À÷è�¾ è#Á'ä

³ °%´�±V¯U®]­Q°�¹_«
±Q´�³ ­Qâ<´
±‰°&¬%µ�³ Ü�»&¬%³ ±‰°_¬�­�êQ®#« ¿'¼�¾ ¿'ã'½ ë ¿'å�¾ À$¿'å'ìïë À$ã�¾ å'å'ä'ì À'À3¾ ¿'¿'ä ë å�À3¾ À$¿#À$ì À3¾ À÷è#å

Provision for income tax (4,358)     (21,658)   (17,058)   (22,718)   (37,709)   (31,778)   
Provision for social contribution tax (2,610)     (12,999)   (10,240)   (5,280)     (15,053)   (12,671)   
Deferred tax credits 30,248    9,532      8,742      39,224    1,641      45,594    

-             -             -             -         -         -         
¯]³ °�±‰µ�³ ¬#û(³ °&¬%®�µ�®#«�¬ · · · ë À$å'ã'ì ë å'é'ì ë ã'é'ì

      
°
®#¬_³ °%´�±‰¯]® ë ¿'½�¾ Á'¼'½3ìóè'è�¾ À$ä$è å�À3¾ À'À$¿ ë À'À3¾ è#Á'é'ìçéßè�¾ ä$è#Á À$å�¾ å'å$è

(Reconciliation CVM Criteria) (9.4)        (30.5)       35.5        

Controler's Net Income (20.9)       44.2        51.1        

®'­’µ�°�³ °�ð^«"¸�®�µ_«�¶�­Qµ�®;ë µ&ü�ì

ë µ&ý%þ�ÿ ý��÷ý���� ý��	��
<¿$è'è�¾ ¼ßè#¼�¾ Á$è#½���
��%ÿ ý���� �;¿'½#À$½������O¿'å#À$¾ ¼$è#ã�¾ ¿'½'½

��
��%ÿ ý���� �<¿'½'½'Á'ì

ë ½�� ½'Á3ì ½�� À$ã ½�� ¿'½ ë ½�� ½'å'ì ½�� ¼#À ½�� ½'ä

´�±‰°&«
±Vâ�³ ¹�­�¬%®�¹
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�$� �V�"!�� )�W�X,Y 2�/ 7[Z�\]Y 2�/ )�W�X,Y /�6 )�W�X,Y 2�/ 7^Z�\]Y 2�/ )�W�X,Y /�6
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Cash 2,660       2,524       433          3,971       6,078       1,209       
Interbank investments 1,342,392 913,116    921,164    979,374    599,982    931,054    

Money market investments 885,020    423,999    815,998    885,020    423,999    825,888    
Interbank deposits 457,372    489,117    105,166    94,354      175,983    105,166    

Securities and derivatives 248,164    226,964    11,753      260,553    289,328    242,341    
Own portfolio 173,323    154,893    685          185,679    217,224    230,992    
Subject to repurchase commitments 67,029      65,569      7,061       67,029      65,569      7,061       
Derivatives 7,812       6,502       4,007       7,812       6,502       4,007       
Other investments -              -              -              33            33            281          

Interbank accounts 56,398      58,231      53,319      56,398      58,231      53,319      
Payments and receipts pending settlement 8,196       7,416       13,146      8,196       7,416       13,146      
Restricted deposits - Central Bank of Brazil 5,197       5,130       4,827       5,197       5,130       4,827       
Correspondents - domestic 43,005      45,685      35,346      43,005      45,685      35,346      

Interbranch accounts 1,181       1,215       1,800       1,181       1,215       1,800       
Internal transfers of funds 1,181       1,215       1,800       1,181       1,215       1,800       

Lending operations 2,719,311 2,575,972 1,667,205 3,503,415 3,375,936 2,209,327 
Lending operations - private sector 3,193,828 2,947,868 1,976,186 4,037,010 3,828,524 2,748,831 
(Allowance for loan losses) (474,517)   (371,896)   (308,981)   (533,595)   (452,588)   (539,504)   

Leasing operations -              -              -              341,442    351,498    333,152    
Leasing operations -              -              -              384,952    391,535    375,143    
(Allowance for doubtful lease receivables) -              -              -              (43,510)     (40,037)     (41,991)     

Other receivables 834,572    814,450    404,558    1,096,907 1,104,910 715,291    
Exchange Portfolio -              -              -              -              -           -           
   Income receivable 4,100       3,358       2,445       4,100       3,358       2,445       
Specific receivables -              -              -              -              -           -           
Negotiation and value intermediation -              -              -              1,219       14,047      2,795       
Insurance premiums receivable -              -              -              1,306       8,574       785          
Other 846,048    825,670    417,815    1,105,858 1,093,513 724,968    
(Allowance for losses on other receivables) (15,576)     (14,578)     (15,702)     (15,576)     (14,582)     (15,702)     

Other assets 158,611    155,647    160,457    275,116    285,701    347,593    
Other assets 231,714    218,195    186,048    250,634    237,255    205,972    
(Allowance for valuation)  (127,697)   (118,701)   (91,620)     (131,718)   (122,731)   (95,877)     

Prepaid expenses 54,594      56,153      66,029      156,200    171,177    237,498    
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gSh�i�h�j:k$l�m�n-l�l"o,m#h$mqp3r*s,t j l	u�v�w,x�v"y�v3h�j z5x�v�v�{3h�j-z#|(h�}�k$n#u�y�w�x�v�y�v

~ • €�• ‚�ƒ�„�…�†�€�‡�…*ƒ�ˆ�‰:Š †�‹�Œ • Œ †�€LŠ Ž�†�Œ …*•�•-‘R’
gSh�j-“ k-p3j”m-p3i�• z�h�o�l�z

h�m mVl�o�m s,–�—,˜ y�v |^™”š›˜ y�v s�–�—,˜ v�{ s,–�—�˜ y�v |[™�š›˜ y�v s�–�—,˜ v�{

i�p3j:œ�˜ o�l�} |•h$m-m�l"o�m ž�w Ÿ� � �w y�x�¡ ž�w x�¢�{�w Ÿ�{�v u�w ¡�¡� �w v�y�x  �w v�x�x�w x�{�  Ÿ�w  �{�ž�w x�y�Ÿ Ÿ�w x"y�¢�w x�¢�v

Interbank investments 218,458      141,851      110,663      218,458      141,851      110,663      
Money market investments -                 -                 110,663      -                 -             110,663      
Interbank deposits 218,458      141,851      -                 218,458      141,851      -             

Securities and derivatives 1,373,683    1,178,793    1,211,315    363,518      124,235      95,631        

Own portfolio 1,163,011    1,105,407    1,169,694    152,846      50,849        54,010        
Subject to repurchase commitments 28,892        28,264        30,416        28,892        28,264        30,416        
Derivatives 181,780      45,122        11,205        181,780      45,122        11,205        
Subject to Banco Central -             -             -             -             -             -             

Lending operations 2,667,409    2,691,180    2,212,731    3,995,180    3,976,284    3,736,852    
Lending operations - Private sector 2,667,409    2,691,180    2,212,731    3,995,180    3,976,284    3,736,852    

Leasing operations -                 -                 -                 766,210      787,649      673,411      
Leasing operations - Private sector -                 -                 -                 766,210      787,649      673,411      

Other receivables 164,623      146,568      147,863      379,572      364,096      372,367      
Other 164,623      146,568      147,863      379,572      364,096      372,367      

Other assets 141,954      131,198      93,440        299,358      300,100      229,356      
Prepaid expenses 141,954      131,198      93,440        299,358      300,100      229,356      

£-l�}:|(h�j l�j”o	h�m m�l"o�m x�¢�{�w  � "y x�¢�y�w ¢�ž"¡ x� � �w x�x�y ž�x�w ¡�u"y ž�Ÿ"w u�{�¡ ž�x�w ¢�x� 

Investments 277,455      269,100      250,748      1,398          1,483          1,414          
Investments in subsidiaries and affiliates 276,623      268,237      249,906      -                 -             -             
Real estate destined to sale -                 -                 -                 -                 -             -             
(Accumulated depreciation) -                 -                 -                 -                 -             -             
Other investments 832             863             842             1,398          1,483          1,414          

Fixed assets 7,607          9,611          13,730        36,633        40,639        39,417        
Real estate (usage) -                 -                 -                 30,222        30,222        25,632        
Real estate -                 -                 -                 -                 -             -             
Other 39,392        41,937        47,267        39,782        44,112        48,164        
(Accumulated depreciation) (31,785)       (32,326)       (33,537)       (33,371)       (33,695)       (34,379)       

Deferred charges 4,599          3,136          1,743          4,700          3,275          1,995          
Organization and expansion costs 10,605        7,950          15,864        11,449        8,794          16,708        
(Accumulated amortization) (6,006)         (4,814)         (14,121)       (6,749)         (5,519)         (14,713)       

oSp�o�h�iEh$m-m�l"o�m y�v�w x�y�{�w v�¡�¡ {�w u�y�{�w Ÿ�Ÿ�  ¡�w x� �x�w {�x�x y�x�w Ÿ�¢�u�w u�¢�ž¤y�y�w ¢"y�x�w ž�{�y¥y�v�w v�{� �w y�{�x
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¾ ¿ À*Á Â�Ã�Ä�Å�Æ�À�Ç�ÅLÃ�È,É�Ê Æ�Ë�Ì Í Ì Æ�À^Ê Î�Æ�Ì ÅEÏ,Ð ÑÓÒ

¨,Ô §�¦ Ô ¨,Ô ®”Ô «�¬ ±�Õ,Ö�×Ø·�´ »3Ù”Ú]×Ø·½´ ±�Õ,Ö�× ´�º ±�Õ,Ö�×Ø·�´ »3Ù”Ú]×Ø·½´ ±"Õ�Ö�× ´�º

ª$²:¼ ¼:«�©S®¹¨,Ô §V¦ Ô ¨,Ô ®”Ô «�¬ ³�µ º�º�Û�µ Ü"·½³ÞÝ"µ ³�´�ß�µ º�³�³à³�µ Ý�á�Û�µ Ü�á�³ ß�µØ·½ß�´�µ Ü�Ü�´âß�µ ß�ß�º�µ ·�º�³ÞÝ"µ ³�á�á�µ º�´�Ý

Deposits 3,287,223 3,071,431 2,259,939 3,280,874 3,062,918 2,237,873 
Demand deposits 37,766      37,556      19,281      32,043      29,655      15,158      
Interbank deposits 550,402    604,309    537,607    550,402    604,309    519,664    
Time deposits 2,699,055 2,429,439 1,702,802 2,698,429 2,428,827 1,702,802 
Other deposits -               127          249          -               127          249          

Money market funding 71,831      81,670      52,058      67,403      65,901      52,058      
Own portfolio 67,403      65,900      7,058        62,975      50,131      7,058        
Third parties 4,428        15,770      45,000      4,428        15,770      45,000      

Funds from acceptance and issuance of securities 4,692        385,921    403,797    279,537    662,140    403,797    
-               274,845    

Securities issued abroad 4,692        385,921    403,797    4,692        385,921    403,797    
Interbank accounts 116,022    124,100    190,897    11,345      15,825      33,138      

Receipts and payments pending settlement 5,642        5,863        3,972        5,642        5,863        3,972        
Correspondents - domestic 110,380    118,237    186,925    5,703        9,962        29,166      

Interbranch accounts 1,376        955          1,632        1,376        955          1,632        
Third-party funds in transit 1,376        955          1,632        1,376        955          1,632        

Derivatives 20,914      149,403    89,115      20,914      149,403    89,314      
Derivatives 20,914      149,403    89,115      20,914      149,403    89,314      

Other liabilities 496,655    492,453    471,325    1,489,321 1,602,051 1,549,092 
Collected taxes and other 14,533      15,401      22,173      14,533      15,401      22,173      
Exchange portfolio -               -               -               -               -               -               
Social and statutory 5,183        41,096      11,985      5,183        41,096      11,985      
Tax and social security 9,027        14,213      12,394      13,376      17,301      15,377      
Technical provisions - insurance and social security -               -               -               115,907    117,950    97,567      
Technical provisions - pension plan -               -               -               90            94            104          
Trading account 4              47            102          1,604        27,533      4,612        
Subordinated debts 25,735      4,964        12,219      25,735      4,964        12,219      
Other 442,173    416,732    412,452    1,312,893 1,377,712 1,385,055 

¦�§V© ã ª:¯(©”¬ ¯(¨,Ô ¸S§ ®”«,¸
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ä,å$æ�å$çSè éLê-ë�é�é�ì�êíå:ê5î�ï[ð"ñ�ç�éEò�ó�ô"õ�ó�ö�ó�å$ç�÷øõ�ó�ó�ù(å$ç�÷¹úVå�ûSè ëøò�ö�ô"õ�ó�ö�ó

ü ý þ^ÿ ����������þ����	��

��� ����� � � ��þ�� ����� �	�
�����

æ
� å�ä�� æ�� ì�� é�êíå$ç�÷ ê-ë,å$û�é�ëSî�æ�÷�é�û�ê���é! �ñ�� ì�" ð!#
$!% ö�ó ú'&�()% ö½ó ð�#�$!% ó�ù ð�#
$!% ö½ó ú'&�()% ö½ó ð�#�$!% ó�ù

æ�î�ç�*+% ìSé�û�ú•æ
� å$ä�� æ
� ì�� é�ê ,�ô -�õ�.�ô /�ò�ö ò�ô ò�ù0,�ô .�/�ù õ�ô õ�.�.�ô 1�ù�/ -�ô ó�/�ù�ô ù�ö2, ,�ô .�-�ò�ô ö�ö½ò ,�ô ,�-�.�ô ó�ö�-

Deposits 2,432,976   2,188,258 1,552,189 2,420,250   2,183,433   1,548,839   
Interbank deposits 23,542        20,873      37,680      23,542       20,873       37,680        
Time deposits 2,409,434   2,167,385 1,514,509 2,396,708   2,162,560   1,511,159   

Money market funding 28,942        28,318      30,401      28,942       28,318       30,401        
Own portfolio 28,942        28,318      30,401      28,942       28,318       30,401        
Third parties -                -              -              -                -                -                 
Loan obligations -                -              -              -                -                -                 

Funds from acceptance and issuance of securities 360,140      356,040    -              360,140      356,040      262,503      
   Debentures -                -              -              -                -                262,503      
   Securities issued abroad 360,140      356,040    -              360,140      356,040      -                 

Borrowings 104,870      109,931    88,735      2,628         4,706         8,866          
     Domestic borrowings 104,870      109,931    88,735      2,628         4,706         8,866          

Derivatives 166,737      154,068    112,255    166,737      154,068      112,255      
    Derivatives 166,737      154,068    112,255    166,737      154,068      112,255      

Other Liabilities 1,534,866   558,244    505,215    3,081,217   2,136,548   2,505,152   
Tax and social security 365,615      293,967    229,330    589,118      500,980      389,116      
   Subordinated debts 1,125,438   222,525    243,850    1,125,438   222,525      243,850      
Other 43,813        41,752      32,035      1,366,661   1,413,043   1,872,186   

ú3� çSî�û�� ì!"4� ç�ìSé�û�é�ê�ì % % % ö�ô 1�1�ù ö�ô 1�-�/ ö�ô ,�,"ö

ê-ë,å$û�é�ëSî�æ�÷�é�û�ê���é! �ñ�� ì�" ö�ô /�ù�ö�ô .�ò�ò ö�ô -�ö0.�ô 1�-0,cö�ô /�ó�/�ô ò�-�, ö�ô ò�1�ó�ô ù�õ�ö ö�ô ò�.�.�ô ,�õ�ó ö�ô õ�/�ù�ô .�ò�ö

Capital 1,108,091   1,108,091 1,108,091 1,108,091   1,108,091   1,108,091   
Brazilian residents 939,675      936,999    914,943    939,675      936,999      914,943      
Residents abroad 168,416      171,092    193,148    168,416      171,092      193,148      
Capital Reserve 172            172          172          172            172            172            
Profit reserve 483,570      510,500    421,075    262,658      280,156      175,542      
Revaluation reserve in subsidiary -             -           -           -                -                -                 
Adjustment to fair value - Securities and derivatives -                1              8              -                1               8                
Shares in Treasury -                -              (23,982)     -                -                (23,982)       
Retained earnings -                -              -              -                -                -                 

      
ì,î$ì"å$æ�æ�� å$ä�� æ
� ì�� é�ê ö½ó�ô õ�ö�ù�ô ó�1�1 ù�ô ò�ö½ù�ô /�/�-51�ô õ�-�õ�ô ù�õ�õ ö�õ�ô /�.�ò�ô ò�.�,cö�ö�ô .�ö½õ�ô ,�ù�ö ö½ó�ô ó�ù�-�ô ö½ù�õ

ä,å$ç�6 è�î�ç�ê:î�æ�� ÷,å:ìSé�÷

 
 


