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 ����	��%���25 �**3�<�������������� 	�*/-.��>.�.= � ��1	���� �������� 	�,/-.����	������ 	� ��1	�������	�
����� ��� �� 	� 
	������ K � 	�� 
 ��
��	�� ��� �� 	� */-3�� �� 	� 0��
��)� �	
 ���	�� ��� ��
 �	��	� �%� .3�8= �� ���
� �	�� �	�	��	�
�
 
 ����	��%���*8�>= ��%��� 	�0��
��)'���������	�	��	������ 	�*/-.���
�
�� 	���	��(	��	��
��
 	�� ��� ! ����������� ��� �� 	�*/-.�1��� ! �5 �F<3� 6� �����,�8= � ��1	�� �� ��� �� ��� �%� �� 	�,/-.����� >#�3= �
� �(� 	���� �������� 	�*/-3��K � 	������)�	�����2	������� 	��	��
��
 	�%����� 	�*/-.�1���25 �>�>F,�6������>�F= ���1	���� �������� 	�
,/-.���� ����	��
 �����1������	������%��� 	����(� �����
���������
��
 	���	(���	�	������	
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��	�����
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	����������� 	����	���
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��	�����
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�
�������(�����1�����(�
�
	������	���	�
 � 	��,8>��� ����������������� 	�*/-.���	
�	�	����(�3<= ��%��� 	�������
�
	�������	����
>-�#= �����>-�<= ���
 �	��	�
 ��
��	������� 	�,/-.�����*/-3���	�
	
 ���	�)�����	���
 ����	���%��� ���
����
 ���
 
 ����	��%���
#F= ��%��� 	������	�����>*F��� �������������
�
�������� 	�
�
	�� ��������	�������	����	��������	�1��� ��� 	�
�	������+ ����	����	�
 � ��(�F#��� �������������K � 	��
 ��
��	�����
�� 	�*/-3������	
 �	��	��3�.= �����	���
 ����	���	
�	�	��	��F<= ��%��� 	�������
�
	�� ��������	������� 	�+ ����	�����
�
��
	���	���	�	��	���	�
 � 	��25 �F#>�.�������������� 	�*/-.��>-�<= � � �(� 	�� �� �������� 	�,/-.�����,�#= ��� ��	��� 	�*�-3��
K � 	��
 ��
��	������� 	�,/-.���� 	���
 �	��	�����	���	������ �(� 	�������	�����	�������(��� 	�
	�������������� 	�� �(� 	��
��
 	�
�	�	����� ��� ������ 	����	���
 ��������	�������������C 	�����
�
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�
�
�
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�
�
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��
�
�
 
 �����(� ��� ���
 	�
��� �� 	� ���������� ��
 ���	�� 
�
	�� ���C 	�� (�	1� �

��4 ����	�)� >,= � ��� �� 	� */-.�� 
 ��
��	�� ��� �� 	�
,/-.�������)���	�����	������� %�
 ��������
 � ���� �� 	�(��	���	��� 9 �������� � ��
 �����������C ����(������9 & �$��	�	
 ������
������ 	��������%����	� ��C ��
����
 �����%����� 	�,--<�� �
 C G��G�
 � ����
	������K � 	��
 ��
��	�����*/-3������	����	������ �	���
�
2	(�����(� �� 	� 
 ���	��
�
	��� �� 	����	���
 � 
 �����
�����
�	�	��	������(��%�
 ����(��1�� ��%�>.= �1� 	�� 
 ��
��	�� ��� �� 	�
,/-.�����,F= �1� 	��
 ��
��	������� 	�*/-3���� 	��� ��	��%�
 ���	����
���������� 	����	���
 �
 �����
������	����	������ �	�
����� 	�*/-.�1� 	��
 ��
��	������� 	�,/-.�����(�	1�,�-
�
��1� 	��
 ��
��	������� 	�*/-3���
�
�� 	��	�����%���
�
	�� ������1� �
 � �������)�%����1���� 	�
	�%�����
 	��%��� 	�
�
 C �(��(��������)��(�	1�3�-= � ����� 	�*/-.�
1� 	��
 ��
��	������� 	�,/-.������	
 �	��	��F�,= �1� 	��
 ��
��	������� 	����	�
	������%��� 	�
�	������)	����
�
�������
 ������	������ 	��� 	��	��	�� ����� 	����	���
 �
������(�����1�����(�
�
	�����C 	����� 	�0��
��)��������������������
>.�#� �� ������� ����� �%� �Q K � 
�
	��� ��� ������� ��� �� ��� + ����	��� 1� 	�� 
 ��
��	�� ��� �� 	� 
�	������ + ����	��� ��� ��
 �	��	�
	+ �����	������>F= ���� 	���
 ���	��
�
	�����	�������	�%����1	���� 	����C 	��(��1�� ��1��� ������
 �	��	���%�>-�.= ���������
(���	�� �� ��	� ��� �� 	� ���	���
 � 
 ���	�� 
�
	�����C 	��� ��
 �	����(� ���� ���	�� � )� *>�F= � ���� 8-�3= � 1� 	�� 
 ��
��	�� ��� �� 	�
,/-.�����*/-3���	�
	
 ���	�)���
�
�� 	���	��(	�
��
 	� %��� �� 	���
 ���	��
�
	��1���>�3= � � �(� 	�� �� ��� �� ����%� �� 	�
�	������ + ����	������ ��� �� 	� 
 ���	��
�
	��
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 � �� ���� ������
 ���)��� �1��� �(� 	��
 ���	�������1��� ��� 	�
 ���	�
 )�	4 
 � ��(	����	���������������1���>�>= �� �(� 	��1� 	��
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��	������� 	�,/-.�����.�#= ���1	��1� 	��
 ��
��	������� 	�*/-3��

�
��� ���
�
	�� �������������	���	�
 � 	��88�3��� �������������F�.= � � �(� 	�� �� ����� ��	�%����� 	�,/-.�����>*�*= � ��1	�� �� ���
�� ��	�%����� 	�*/-3����
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��� �� 	�*/-.��
�
	�� 	4 
����� �	�
 � 	��>,8�#� �� ������� ���������	� �	�	��� �%� �� ��	� ��� �� 	�,/-.�����>#�<= � � �(� 	��1� 	��

 ��
��	�� ��� �� 	� */-3�����	�� ��� & �������	��
 �� 1	�	�	+ �����	��� ���83= � �%� �� 	� ������ �����	��	4 
���	�� ��� �� 	� + ����	���
0��
�	�� 1��� � �� 	� �����	�� ����� ��� �������� �� 	� �	(���� �� ���� 	�� 3<= � �%� �� 	� ������ 
�
	�� ���	�� ��� �� 	� */-.�� P ����	��
�	����	����������	����C 	����� ���
	�����9 ���� ���	��
 �$��
 
 ����	��%���8,= ��%��� 	�	4 
���������� 	�*/-.��
�
��� ��������� ��� � �(� 	�� �����	��� 	4 
����� 
��
 	��� ��� ! �� ��������� ��
 �	��	�� 1� 	�� 
 ��
��	�� ��� �� 	� 
�	������ )	���� �� 	�
��	��(	�
��
 	���
 �	��	��� )�! �5 �.,�6���������.�F= ��
 ��
��	�����*/-3��K � 	��
 ��
��	������� 	�,/-.���� 	���
 �	��	������ 	�
��	��(	�
��
 	�1���! �5 �>#�6���������>�8= �����
 	���
 �	��	��1	�	���
�	�	��	��%�������
����
 �������2	������� 	�	�1�����,�,= �
��	��(	� ��
 �	��	� 1� 	�� 
 ��
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�� 	���	��(	�������)�
 �����%�(����������1���25 �>�-3,�6���������� 	�*/-.��
 ��
��	�����25 �>�->3�6���������� 	�,/-.����#�8�= ���
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 �	��	����	����
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�
	������� 	�+ ����	�����$�
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 ���	��
�
	�� ��� �� 	� + ����	��� J �� ��
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�
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�	
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 �������6��	
�	�����6������������� >-<�F3- >>,�#F* .F�--# ,F-�3>* **8�F8.

� ������� *#*�3#> *F#�*** ,FF�F-# .,-�#8, >�-F-�,88

E ��������%���6�9 	�����	� *#�F= *#�8= **�#= *8�8= *8�,=

� ������6�9 	�����	� *#�,= *F�<= *,�3= **�#= *#�.=

9 	���	� ��6�� �������& �; $ *�>< *�*. *�<- *�<- *�*.
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��	�����25 �,*3�-������������,/-.�����1	�	��%%	
 �	��� )�
����
 
 ������(� ������%�25 �>,>�3��������� ��� � 	�(��(� �
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��)� ��� 
 �����
 �� 	4 
���� %����
 ��(� ��� �������� ��� 
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�

Sep 30, 2008 Dec 31, 2007 Sep 30, 2008 Dec 31, 2006

Current Assets Current Liabilities

Cash and Cash Equivalent 1.649.513      1.313.058      Trade Accounts Payable 274.507         345.814         
Gains on Transactions in Derivatives 18.101           22.524           Loans And Financing 881.389         700.777         
Trade Accounts Receivable 742.891         731.982         Debentures 30.552           36.081           
Other Accounts Receivable 53.193           48.837            Losses on Transactions in Derivatives 128.742         10.467           
Inventories 899.516         695.461         Accrued Salaries and Payroll Taxes 73.745           59.181           
Recoverable Taxes 343.613         263.570         Taxes Payable Other than on Income 39.757           51.948           
Deferred Income And Social Contribution Taxes 154.555         44.743           Income and Social Contribution Taxes 2.499             2.096             
Prepaid Expenses 6.951             3.292             Deferred Taxes and Contribution 19.457           26.685           

Dividends Payable 470                65.096           
3.868.333      3.123.467      Other Acounts Payable 56.774           55.073           

Related Parties -                 504                

1.507.892      1.353.722      

Non Current Assets Non Current Liabilities

Marketable securities 29.408           27.059           
Gains on Transactions in Derivatives 3.236             -                 Loans and Financing 4.675.917      4.191.008      
Related Parties 14                  563                Debentures 779.687         709.439         
Recoverable Taxes 154.432         174.696          Losses on Transactions in Derivatives 14.324           355                
Deferred Income And Social Contribution Taxes 386.935         474.540         Accounts Payable 3.533             7.491             
Advances To Suppliers 203.394         173.472         Income Tax and Social Contribution 12.883           12.071           
Judicial deposits 28.146           26.431           Deferred Income and Social Contribution Taxes 595.934         596.553         
Other Accounts Receivable 32.562           51.519           Provision For Contingencies 222.262         204.707         

-                 
838.127         928.280         6.304.540      5.721.624      

Shareholder´s Equity
Permanent Assets

Share Capital 2.054.430      2.054.427      
Investments 9.212             19.942           Capital Reserves 412.230         412.230         
Property, Plant And Equipment 6.797.102      6.811.219      Profit Reserves 1.940.079      1.940.079      
Deferred Charges 4.502             3.593             Treasury Shares (201.798)        (15.080)          
Intangible 521.218         580.501         Accumulated Profit 21.121           -                     

7.332.034      7.415.255      4.226.062      4.391.656      

Total Assets 12.038.494    11.467.002    Total Liabilities 12.038.494    11.467.002    �
�
�
�

�
�
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 2Q08  3Q08  3Q07  9M08  9M07 
 3Q08 x 

2Q08 
 3Q08 x           

3Q07 
 9M08 x 

9M07 

 Net Sales   1.003.885      989.675      815.907     2.963.238      2.446.177 -1,4% 21,3% 21,1%

 Cost of Sales     (646.296)     (639.626)     (542.905)    (1.948.546)     (1.603.503) -1,0% 17,8% 21,5%

 Gross Profit      357.589      350.049      273.002     1.014.692         842.674 -2,1% 28,2% 20,4%

Selling Expenses       (49.217)       (47.800)       (48.954)       (139.576)        (143.299) -2,9% -2,4% -2,6%

General and Administrative Expenses       (62.916)       (75.809)       (45.523)       (198.283)        (156.321) 20,5% 66,5% 26,8%

Financial Expenses     (237.027)     (287.852)       (89.208)       (638.080)        (256.038) 21,4% 222,7% 149,2%

Financial Income      117.161        85.365        71.177        284.687         170.589 -27,1% 19,9% 66,9%

Equity Pickup in Subsidiaries and Affiliates              (13)              (33)            (211)              (323)               (294) 153,8% -84,4% 9,9%

Amortization of Goodwill       (19.761)       (19.761)       (21.298)         (59.283)          (63.290) 0,0% -7,2% -6,3%

Other Operating Income         (1.375)        26.330          2.075          48.763           16.775 -2014,9% 1168,9% 190,7%

 Operating Profit Before Monetary and Exchange      104.441        30.489      141.060        312.597         410.796 -70,8% -78,4% -23,9%

 Net Monetary and Exchange Rate Variation      152.550     (451.029)      102.092       (291.699)         286.849 -395,7% -541,8% -201,7%

 Operating Profit      256.991     (420.540)      243.152          20.898         697.645 -263,6% -273,0% -97,0%

 Nonoperating Income (Expenses), Net        21.866          4.661         (2.134)          24.799            (1.255) -78,7% -318,4% -2076,0%

 Net Income Before Income And Social Contribution Tax      278.857     (415.879)      241.018          45.697         696.390 -249,1% -272,6% -93,4%

 Income and Social Contribution Taxes       (93.296)      122.805       (72.671)         (24.576)        (249.817) -231,6% -269,0% -90,2%

 Net Income for the Period      185.561     (293.074)      168.347          21.121         446.573 -257,9% -274,1% -95,3%
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September-08 September-07

Cash flows from operating activities
Net income for the period 21.121                446.573              

Adjustements to reconcile net income to cash generated from operating activities

Depreciation, depletion and amortization 334.648              260.713              
Result on sale of property, plant and equipment (25.815)               (6.636)                 
Equity interest in subsidiaries and affiliates 323                     294                     
Amortization of goodwill 59.283                63.290                
Deferred income and social contribution taxes (19.344)               264.004              
Interest expenses with the acquisition of own shares 110.860              -                          
Interest, exchange and monetary varation of noncurrent assets and liabilities (1) 578.919              (75.946)               
Losses (gains) on derivatives, net 52.539                (47.165)               
Increase in provisions (8.640)                 (44.880)               
Others provisions (3.050)                 6.410                  

Changes in assets and liabilities
Net proceeds generated by derivatives 84.006                14.901                
 Increase (Reduction)in accounts receivable and other receivable (7.455)                 128.827              
Increase (Reduction) in other current and non-current assets (265.046)             (303.837)             
(Reduction) Increase in other current liabilities (1) (83.805)               63.962                

Net cash from operating activities 828.544              770.510              

Cash flows from investing activities
Non current marketable securities (2.349)                 (2.147)                 
Acquisition of investments -                          (40.764)               

 Acquisition of property, plant and equipment and Increase of deferred charges (328.184)             (1.030.055)          
Cash and equivalents due to merger of B.L.D.S.P.E. Celulose e Papel S.A. -                          1.300                  
Transfer from non current to current assets -                          2.685                  
Receipt from sale of property, plant and equipment 45.725                20.372                

Net cash used in investing actitivities (284.808)             (1.048.609)          

Cash flows from financing activities
Capital increase due to Ripasa´s shareholders migration
Capital increase due toh conversion of convertible debentures 3                         39                       
Dividends Paids (64.619)               (137.732)             
Loans Received 2.162.747           857.263              
Payment of Loans (1.996.180)          (608.897)             
Related Parties Loan -                          -                          
 Net payments of derivatives (3.105)                 (3.213)                 
Own shares acquisition (297.578)             -                          

Net cash from financing activities (198.732)             107.460              

 Net effect from Ripasa's pin off (27.358)               -                          

Effects of exchange rate variation on cash and cash equivalents 18.809                (25.333)               

Demonstration of Increase (decrease) in cash and cash equivalents 336.455              (195.972)             

Beginning of quarter 1.313.058           1.500.112           
End of quarter 1.649.513           1.304.140           

Increase (decrease) in cash and cash equivalents 336.455              (195.972)             
�

�
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Index Interest Sep 30, 2008 Jun 30, 2008

For acquisition of equipament
   BNDES - Finem TJLP 8.63% 1,864,752 1,830,357
   BNDES - Finem Basket of Coins 7.47% 302,714 252,537
   BNDES - Finame TJLP 10.31% 12,769 14,710
   BNDES - Finame Basket of Coins 8.03% 191 159
   BNDES - Automático TJLP 9.52% 7,011 40,758
   BNDES - Automático Pre-fixed Taxe 8.58% 771 670
   FNE - BNB Pre-fixed Taxe 8.50% 132,852 132,822
   FINEP TJLP 6.25% 8,448 9,258
   Crédito Rural Fixed Taxe +CDI 7.92% 20,879 23,479

Working capital
FMO US$ 4.60% 2,226,471 1,716,993
Importation financing US$ 3.77% 456,580 297,053
Nordic Investment Bank US$ 4.89% 97,813 79,595
Export credir note US$ 10.62% 363,551 383,746
Industrial credit note CDI 6.65% 57,429                               47,757                

Others TJLP 5,075 5,670

5,557,306                          4,835,564           

Current liabilities 881,389                             742,778              

Noncurrent liabilities 4,675,917                          4,092,786           

Loans

2009 256,757                             434,199              
2010 1,148,569                          1,081,362           
2011 837,828                             656,971              
2012 704,522                             601,092              
2013 579,558                             330,005              
2014 1,148,683                          989,157              

4,675,917                          4,092,786           
�
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Jun/2008

Issue Series Units Current
Non 

current
Total Total Index Interest Due date

3ª 1ª 333,000 19,632 424,253 443,885 426,667 IGP-M 10% * 01/04/2014
3ª 2ª 167,000 4,152 109,911 114,063 92,617 USD 9.85% 07/05/2019
4ª 1ª 79,735 2,257 81,841 84,098 82,312 TJLP 2.50% 01/12/2012
4ª 2ª 159,471 4,511 163,682 168,193 164,624 TJLP 2.50% 01/12/2012

30,552 779,687 810,239 766,220

Sep/2008

* The contractual interest rate was 8% p.a. The effective interest rate was adjusted considering premium and discount on the issue price.
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