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DESPESAS COM VENDAS - TRIMESTRE
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DESPESAS ADMINISTRATIVAS - TRIMESTRE
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Despesas Financeiras Liquidas (R$ Milhdes)

2T09 2710 variacdo %
Despesas ¢/ empréstimos 44,2 42,9 -3,0%
Receitas com aplicacéo (2,4) (0,5) -81,3%
Sub total liquido 41,8 42,4 1,5%
Servigos financeiros 3,6 2,3 -36,7%
Variacdo cambial 24,5 0,1 -99,8%
Ajuste a valor presente (AVP) (22,4) (9,7) -56,5%
Descontos e Abatimentos 4,7 (12,3) -363,5%
Despesas Financeiras Liquidas 52,1 22,7 -56,4%
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Posicdo em 30/06/2010
Amortizacdo
Vencimento Empréstimos Aplicacdes Liquida

2010 75,8 (22,5) 53,3
2011 195,2 0,0 195,2
2012 106,8 0,0 106,8
2013 53,1 0,0 53,1
2014 51,8 0,0 51,8
2015 51,5 0,0 51,5
2016 47,5 0,0 47,5
2017 43,7 0,0 43,7
2018 10,6 0,0 10,6
TOTAL 636,0 (22,5) 613,5
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Capital Circulante Liguido Consolidado - R$ milhde

ATIVO CIRCULANTE

31/12/2009 30/06/2010

Variacao CCL

Contas a receber 555 515 (40)
Estoques 158 247 89
Impostos a recuperar 31 31 -
Despesas antecipadas 88 62 (26)
Outros 20 19 (1)
852 874 22
PASSIVO CIRCULANTE
Fornecedores Bens e Servigos 160 136 24
Impostos e contribui¢es a recolher 24 24 -
Obrigacdes trabalhistas e previdenciarias 59 96 (37)
Provisdo para contingéncias 2 5 (3)
Dividendos 75 1 74
Outros 28 26 2
348 288 60
CAPITAL CIRCULANTE LIQUIDO - Aumento (Diminui¢&o) 504 586 82
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Vulcabras S.A. Consolidado
(Companhia aberta)
Balangos patrlmonlals
em 30 de junho de 2010, 2009 e 31 de dezembro d8d
(Em milhares de Reais)
Consolidado Consolidado
Ativo 30/6/2010 31/12/2009 30/6/2009 Passivo 30/6/2010 31/12/2009 30/6/20p9
Circulante Circulante
Caixa e equivalente caixa 20.054 96.801 115.820 Financiamentos e empréstimos 216.665 187.328 180.684
Aplicag@es financeiras 288 288 117 Financiamentos incentivados 896 637 58
Contas a receber de clientes 515.092 555.007 491.270 Debéntures - 92.746 124.636
Estoques 246.891 157.553 192.514 Fornecedores 136.393 159.529 92.73f
Impostos a recuperar 30.683 30.821 31.736 Impostos e contribuicdes a recolher 24311 22.792 21.654
Despesas antecipadas 62.370 88.043 28.926 Programa de Recuperagao Fiscal - REFIS 181 385 721
Outros créditos 18.655 19.940 26.709 Salarios e férias a pagar 96.277 58.595 61.13;
Proviséo para contingéncias 5.123 1.718 3.38
894.033 948.453 888.152 Impostos diferidos sobre reavaliagéo do iimatio 816 816 814
Outras contas a pagar 23.694 28.139 21.221
Néo circulante Dividendos 755 75.136 663
Realizével a longo prazo Imposto de renda e contribuigéo social 625 507 754
Aplicag@es financeiras 2.156 2.140 2.027
Impostos a recuperar 23.231 24.486 3.273 505.736 628.328 509.048
Impostos diferidos 23.747 19.270 18.313
Depdsitos judiciais 7.072 10.149 6.874 Néo circulante
Partes relacionadas 9.680 9.680 - Financiamentos e empréstimos 412.33 440.346 424.464
Despesas antecipadas 1.667 1.942 1.206 Financiamentos incentivados 6.064 4.585 4.78
Outros créditos 3214 4.326 20.103 Partes relacionadas 73.503 5.655
Programa de Recuperagdo Fiscal - REFIS 2.835 2.835 4.64
70.767 71.993 51.796 Provis&o para contingéncias 11.568 19.499 46.75
Impostos diferidos sobre reavaliagéo do imobiizado 8.713 9.219 9.33]
Adiantamento para futuro aumento de capital - - 5.65!
Proviséo para indenizagdes 14.282 13.716 13198
Outras contas a pagar 29.651 37.813 12.02.
Investimentos 22.090 20.180 19.097
Imobilizado 313.953 281.944 278.823 558.947 533.668 520.894
Intangivel 253.730 276.573 223.143
Diferido 371 607 861 Participacdes de acionistas néo controladores 118 120 22
590.144 579.304 521.924 Patriménio liquido
Capital social 200.000 200.000 200.04o
Reservas de reavalacéo 18.776 19.571 20.36B
Alustes de avaliacdo patrimonial 19 850 172
Reserva de lucros 220.846 217.213 173.590
Lucro do periodo 50.502 - 38.24
490.143 437.634 431.948

1.554.944 1.599.750 1.461.872 1.554.944 1.599.750 1.461.8f2
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Vulcabras S/. A. Consolidado

Demonstracéo de resultado - periodo de 1 de janeir o a 30 de junho 2010, 2009
( Em milhares de reais)

2709 AV. 2710 AV. AH. 6M09 AV. 6M10 AV. AH.
Vendas Mercado Intemo 395.865 87% 489.407 87% 24% 722.370 85% 875.259 85% 21%
Vendas Mercado Externo 60.983 13% 72.681 13% 19% 122.742 15% 150.663 15% 23%
456848 __100%
Deducdes, abatimentos e impostos (73.397) 16% (86.468) 15% 18% (150.525) 18% (175.921) 17% 17%
383451 __100% 604.587 __100%
Custo dos produtos vendidos (267.816) 70% (329.422) 69%  23% (481.537) 69% (600.417) 71% 25%

115635 30% 146198 31% 213050  31% 249584 29%

Despesas operacionais

Com \endas (64.574) 17% (78.171) 16% 21% (109.347) 16% (138.357) 16% 27%
Administrativas (29.705) 8% (37.149) 8%  25% (58.044) 8% (67.447) 8% 16%
Despesas Financeiras (52.768) 14% (32.754) % -38% (92.723) 13% (58.416) 7% -37%
Receitas Financeiras 2.045 1% 15.586 3% 662% 18.178 3% 26.206 3% 44%
Ajuste a valor presente 8.442 2% 4.384 1% -48% 22.406 3% 9.468 1% -58%
Outras Receitas Operacionais, liquidas 50.773 13% 7.313 2% -86% 56.550 8% 22.926 3% -59%
Resultado da equivaléncia patrimonial 324 0% 1.214 0%  275% 764 0% 1.909 0% 150%
(85.463) 22% (119.577) 25% 40% (162.216) 23% (203.711) 24% 26%
Lucro operacional 30.172 8% 26.621 6%  -12% 50.834 % 45.873 5% -10%
Participagdo minoritaria ) 0% 127 0%  -6450% ) 0% 261 0%  -13150%

|Lucro antes CSLL/IRPJ 30170 8% 26748 6% 50832 7% 46134 5%

Imposto de renda e contribuicéo social
Corrente 1.764 0% (1.408) 0% -180% 203 0% (1.588) 0% -882%
Diferido 1.123 0% 2.096 0% 87% 3.023 0% 5.956 1% 97%

33.057  owll 27436 6w 54058 sl 50502 6%
Demonstracéo do LAJIDA

Lucro antes CSLL/IRPJ 30.170 26.748 50.832 46.134 -9%

|Lucro ap6s CSLL/IRPJ

Receitas Financeiras (2.045) (15.586) (18.178) (26.206) 44%
Despesas Financeiras 52.768 32.754 92.723 58.416 -37%
Descontos concedidos (12.724) (6.969) (14.407) (9.133) -37%

Depreciagéo 13.933 21.265 24.974 41.428 66%

58.212 135.944  20% | 110.639 13%

LAJIDA 82.102

21% 12%
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Vulcabras S.A. - Consolidated

(Publicly-held company)

Balance sheets

31 of march 2010, 2009 and 31 December 2(

(in thousands of dollar)

Assets

Current assets
Available funds, cash and banks
Financial investments
Trade accounts receivable
Inventories
Recoverable taxes
Prepaid expenses
Other accounts receivable

Noncurrent assets
Long-term receivables

Financial investments
Recoverable taxes
Deferred taxes
Legal deposits
Related parties
Prepaid expenses
Other accounts receivable

Investments

Property, plant and e quipment

Intangible assets

Consolidated

31/3/2010 31/12/2009
26.860 55.595
162 165
268.200 318.750
115.253 90.485
18.194 17.701
40.410 50.565
6.476 11451
475.555 544.712
1.207 1.229
15.046 14.063
12.855 11.068
8.601 5.829
5.435 5.559
936 1115
2.305 2484
46.385 41.347
12.910 11.590
162.928 161.925
152.704 158.840
328.542 332.355
850.482 918.414

Liabilities

Current liabilities

Loans and financing

Financing incentives

Debentures

Accounts payable to suppliers
Taxes payable

Fiscal recovery program - REFIS
Salaries and vacation pay
Provision for contingencies

Other accounts payable
Dividends

Income tax and social contribution

Non Current

Loans and financing
Financing incentives
Related parties

Fiscal recovery program - REFIS

Provision for contingencies

Deferred taxes on fixed assets retiafua

Provision for compensations
Other accounts payable

Non-Controlling Interest

Shareholders' equity

Social capital

Equity valuation adjustments
Profit reserves

Profit

Consolidated

31/3/2010 31/12/204
106.159 107.58
470 366
17.556 53.264
65.296 91.62
12.447 13.09
159 221
41.330 33.657
471 981
10.311 15.873
42.188 43.153
285 291
296.672 360.10:
244.536 252.898
2.898 2.63
3.175 3.24
1.592 1.62
8.058 11.19
5.639 6.051
7.856 7.871
20.955 21.71
294.709 307.25
71 69
85.580 85.58(
6562 488
165.630 164.92
1.258 -
259.030 250.99
850.482 918.41
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Vulcabras S/. A. - Consolidated
Statements of income - 30 of june 2010 and 2009
(in thousand of dollar) *
2T09 AV. 2710 AV. AH. 6M09 AV. 6M10 AV. AH.
Domestic Market Sales 190.809 87% 274122 87%  44% 332.039 86% 488.147 85% 47%
Foreign Market Sales 29.323 13% 40.623 13%  39% 56.045 14% 83.908 15%  50%
Returns, discounts and sales taxes (35.467) 16% (48.519) 15%  37% (68.838) 18% (98.027) 17% 42%
184665 100% 474028 __100%
Cost of goods sold (128.957)  70% (184.463) 69%  43% (221.406) 69% (334.818) 1% 5%

570830

Operating (expenses) income

8L763  31% o800 3wl 139210 0%

Selling expenses (31.090) 17% (43.773) 16%  41% (50.458) 16% (77.167) 16%  53%
Administrative and general expenses 7.838 -4% (20.801) 8%  -365% (4.421) 1% (37.644) 8%  751%
Financial expenses (26.344) 14% (18.346) %  -30% (43.256) 14% (32.520) % -25%
Financial Income 1221 1% 8.774 % 619% 11.097 3% 14.680 % 3%
Adjustment to current value 4571 2% 2.414 1%  -47% 7.342 2% 5.261 1%  -28%
Other operating income (expenses) 3417 2% 4.096 2% 20% 5.917 2% 12.805 3% 116%
Equity accounting income 150 0% 680 0%  353% 340 0% 1.068 0%  214%
Amortization of goodwill 26 0% 0% 0% 26 0% 0% 0%
(40.211) 22% (66.956) %% 61% (73.413) 23% (113.517) 24%  55%
Operating income (l0ss) 15.497 8% 14.807 6% 4% 24.421 8% 25.693 5% 5%
Non controlling interest 0% 71 0% 0% 0% 146 0% 0%
Netincome before income and social
contribution taxes and profit sharing 15497 8% 14.878 6% 0 -4% 24.427 8% 25.839 5% @ 6%
Income and social contribution taxes
Current 1.441 -1% (789) 0%  -155% 644 0% (895) 0%  -239%
Deferred 539 0% 1274 0%  136% 1.303 0% 3.299 1% 153%

17477 ol 15363 o 26374 aw] 28243  ow
m :
EBITDA Statement

Net income before income and social contribution t 15.497
Financial Income (1.221)
Financial expenses 26.344
Discounts Granted (6.231)
Depreciation 3.531
Amortization of goodwill (26)

37.894

21%

14878 24427 25.839

(8.774) (11,097) (14.680)

18.346 43.256 2,520

(3.843) (7.176) (5.058)

11.782 9.730 23104
. (26) .

32389  12% 59.114  19% 61.725 13%

6%
32%
-25%
-30%
137%

-100%
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