4Q11 EARNINGS RELEASE

S&o Paulo, February 15", 2012 — Ultrapar Participagdes S.A. (BM&FBOVESPA: UGPA3 / NYSE:
UGP), a company engaged in fuel distribution (Ultragaz/lpiranga), chemicals (Oxiteno) and storage for
liquid bulk (Ultracargo), hereby reports its results for the fourth quarter and the year 2011.
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We reported in 4Q11 one more quarter of positive results
progression, with 9% growth in EBITDA. We ended 2011
achieving record levels of earnings, with 13% growth in
EBITDA, which reached R$ 2,011 million, and 12% growth
in net earnings over the previous year, despite a less
favorable macroeconomic environment.

» ULTRAPAR’S NET SALES REACH R$ 49 BILLION IN 2011

» ULTRAPAR'S EBITDA EXCEEDS R$ 2 BILLION IN 2011, UP 13%
OVER 2010

» ULTRAPAR’S NET EARNINGS REACH R$ 855 MILLION IN 2011, UP
12% OVER 2010

> ADDITIONAL DIVIDEND DISTRIBUTION OF R$ 273 MILLION
APPROVED, RESULTING IN TOTAL DIVIDENDS OF R$ 525
MILLION IN 2011, CORRESPONDING TO A 61% PAYOUT FOR THE
YEAR AND A 23% GROWTH OVER 2010

“We are pleased to end one more year of important accomplishments and
growth. We reached the 22™ consecutive quarter of growth in Ultrapar’s
EBITDA, achieving record levels of earnings in the year. Additionally, in 2011,
Ultrapar took significant steps to deepen the alignment of interests among all
shareholders and to endure its growth through the implementation of a new
corporate governance structure. The new structure, combined with Ultrapar’s
consistent planning and execution and with the features of its businesses —
which are partly resilient and partly leveraged on the economic growth —
provide visibility for the company to continue its trajectory of expansion and
value creation.”

Pedro Wongtschowski — CEO
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Considerations on the financial and operational information

Standards and criteria adopted in preparing the information

From the year ending December 31%, 2010 onwards, CYM made mandatory the adoption of the International Financial Reporting Standards
(IFRS) in the presentation of consolidated financial statements of the Brazilian publicly-listed companies. Accordingly, Ultrapar's consolidated
financial statements for years 2010 and 2011 were prepared in compliance with the IFRS, which differs in certain aspects from the previous
Brazilian accounting standards.

For an understanding of the effects of the adoption of the IFRS, we released financial spreadsheets on CVM'’s website (www.cvm.gov.br), as well
as on Ultrapar's website (www.ultra.com.br), demonstrating the impacts of the accounting changes introduced by the IFRS on the main line items
of the financial statements for years 2009 and 2010, in comparison with the amounts that would have been obtained without such changes.
Additional information on the changes resulting from the adoption of the IFRS is available in note 2 of the financial statements of the year ended
December 31%, 2010.

The financial information of Ultragaz, Ipiranga, Oxiteno and Ultracargo is reported without elimination of intercompany transactions. Therefore, the
sum of such information may not correspond to the consolidated financial information of Ultrapar. In addition, except when otherwise indicated, the
amounts presented in this document are expressed in millions of Reais and, therefore, are subject to rounding off. Consequently, the total amounts
presented in the tables may differ from the direct sum of the amounts that precede them.

Effect of the acquisition — DNP

On October 26", 2010, Ultrapar announced the signing of the sale and purchase agreement for the acquisition of 100% of the shares of
Distribuidora Nacional de Petrdleo Ltda. (‘DNP”). The total value of the acquisition is R$ 73 million, with the initial disbursement of R$ 47 million in
November 2010 and additional disbursements of R$ 27 million in 2011. Ultrapar’s and Ipiranga’s financial statements started to consolidate the
results of the acquired business from the closing of the acquisition, occurred on November 1t 2010.

Effect of the acquisition — Repsol

On October 20", 2011, Ultrapar announced the signing of the sale and purchase agreement for the acquisition of 100% of the shares of Repsol
Gas Brasil S.A. (“Repsol”). The acquisition value is R$ 50 million. This amount includes R$ 2 million related to the net cash of the acquired
company. Ultrapar's and Ultragaz's financial statements started to consolidate the results of the acquired business from the closing of the
acquisition, occurred also on October 20"‘, 2011.

Summary of the 4™ quarter of 2011

Ultrapar — Consolidated data 4Q11 4Q10 3QM o f e it 201 2010 200
Net sales and services 12,758 11,255 12,909  13% (1%) 48,661 42,482  15%
Gross profit 917 849 927 8% (1%) 3522 3,159 1%
Operating profit 356 397 398 (10%)  (10%) 1,452 1,324 10%
EBITDA 505 465 536 9% (6%) 2,011 1,776 13%
Net earnings’ 221 245 225 (10%) (2%) 855 765 12%

Earnings attributable to Ultrapar per 041 046 042 (10%) (1%) 159 143 1%

share?

Amounts in R$ million (except for EPS)

"Under IFRS, net earnings include net earnings attributable to non-controlling shareholders.
2 Calculated based on the weighted average number of shares over the period, excluding shares held in treasury. Retroactively adjusted to reflect the 1:4 stock split
approved in the Special Shareholders’ Meeting held on February 1 0" 2011.

A (%) A (%) A (%)

Ultragaz — Operational data 4Q11 4Q10 3Q11 yo11vdar0  4qitvaqrr 2011 2010 2011v2010
Total volume (000 tons) 416 403 438 3% (5%) 1,652 1,608 3%
Bottled 284 280 301 1% (5%) 1,134 1,115 2%
Bulk 131 123 137 7% (4%) 518 493 5%

>2



4Q11 EARNINGS RELEASE

Ipiranga — Operational data 411 4Q10  3Qm1 00 o 40N 2011 2010 L 400
Total volume (000 m?) 5,629 5,324 5,777 6% (3%) 21,701 20,150 8%
Diesel 3,102 2,846 3,339 9% (7%) 12,069 11,032 9%
Gasoline, ethanol and NGV 2,430 2,362 2,324 3% 5% 9,208 8,653 6%
Other® 97 116 115 (16%) (16%) 425 465 (9%)
Fuel oil, kerosene, lubricants and greases.
Oxiteno — Operational data Q11 410  3Q11 a8 o A0N 2011 2010 L 400
Total volume (000 tons) 179 170 172 5% 4% 660 684 (4%)
Product mix
Specialty chemicals 150 158 152 (5%) (1%) 598 634 (6%)
Glycols 29 12 20 136% 43% 62 50 23%
Geographical mix
Sales in Brazil 134 117 131 15% 2% 479 483 (1%)
Sales outside Brazil 45 53 41 (16%) 11% 181 201 (10%)
Ultracargo — Operational data 4Q11  4Q10  3Q11 00 o 400 2011 2010 A0
Effective storage® (000 m®) 598 528 590 13% 1% 582 552 5%
¢ Monthly average
Macroeconomic indicators 4Q11  4Q10  3Q1M1 401“16{;)01 0 401"1%)011 2011 2010 A0
Average exchange rate (R$/US$) 1.80 1.70 1.64 6% 10% 1.67 1.76 (5%)
Brazilian interbank interest rate (CDI) 2.7% 2.6% 3.0% 11.6% 9.8%
Inflation in the period (IPCA) 1.5% 2.2% 1.1% 6.5% 5.9%

> Dividend distribution of R$ 273 million_approved — On this date, the Board of Directors of Ultrapar approved a
dividend payment of R$ 273 million, equivalent to R$ 0.51 per share, to be paid from March 2" 2012 onwards. This
distribution, added to the anticipated dividends distributed in August 2011, totals R$ 525 million in the year and
corresponds to a 61% payout over 2011 net earnings, representing a dividend yield of 3.5% on Ultrapar's average share
price in 2011. The total amount distributed is 23% higher than the dividends distributed in 2010, and reflects the strong
progression in Ultrapar’s results and cash generation in recent years.

> Investment plan approved for 2012 — Ultrapar’s Board of Directors approved the investment plan for 2012 of R$ 1,088
million. The plan includes R$ 775 million of investments at Ipiranga, R$ 83 million at Oxiteno, R$ 157 million at Ultragaz
and R$ 51 million at Ultracargo. These investments aim at growth through increased scale and productivity gains, as
well as modernizing existing operations. This amount does not include acquisitions. The investments plan reflects
opportunities for continued growth and value creation of the company, with the implementation of strategic initiatives
specific to each business unit.

> Ultrapar remains in the portfolio of BM&FBOVESPA’s Corporate Sustainability Index (ISE) — In November 2011,
BM&FBOVESPA announced the new composition of ISE’s portfolio, to which Ultrapar was selected once more. The ISE
is comprised of companies with recognized commitment to social and environmental responsibility, corporate
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governance and corporate sustainability. The ISE evaluates those aspects, in an integrated manner, both in quantitative
and qualitative terms.

Executive summary of the results

During the fourth quarter of 2011, the Brazilian economy presented signs of recovery and return to the growth trajectory.
The retail sector grew by 7% in October and November when compared with the same period of 2010. Specifically in
relation to the automotive sector, the number of vehicles licensed in the 2011 grew by 3% compared with 2010, with 3.4
million light vehicles added to the fleet. In the international scenario, economic instability resulted in a depreciation of the
Real against the dollar during 4Q11, ending the period at R$1.88/US$. The maintenance of a less favorable outlook for the
global economy contributed to the Central Bank’s decision to decrease the interest rate (SELIC) to 11% in the last meeting
of the COPOM (Monetary Policy Committee) in 2011, maintaining a cycle of successive reductions.

In 4Q11, Ultragaz’s sales volume grew by 3% compared with 4Q10, driven by the 7% growth in the bulk segment.
Ultragaz's EBITDA reached R$ 51 million in the quarter, down 10% from 4Q10. Excluding one-off effects occurred in 4Q11
and in 4Q10, Ultragaz's EBITDA in the 4Q11 presented a reduction of 4% over 4Q10, significantly lower than the 18% drop
recorded between third quarters. In 2011, Ultragaz’'s EBITDA totaled R$ 282 million, down 8% from 2010.

In Ipiranga, the continued growth of the light vehicle fleet and of the Brazilian economy, combined with investments for the
network expansion, resulted in a 6% increase in fuel sales volume over 4Q10. Excluding expenses of R$ 16 million related
to the preparation for the conversion of Texaco service stations into Ipiranga brand in the Midwest, Northeast, and North
regions of Brazil, Ipiranga’s EBITDA totaled R$ 358 million in 4Q11, 11% higher than that in 4Q10, which is equivalent to a
unit EBITDA margin of R$ 64/m?3. In 2011, Ipiranga’s EBITDA totaled R$ 1,330 million, up 24% over 2010.

Oxiteno’s sales volume totaled 179 thousand tons, up 5% over 4Q10, with a 15% increase in the Brazilian market, mainly
due to higher sales of glycols, and a 16% decrease in the sales in the international market, as a result of the global
economic slowdown. Oxiteno’s EBITDA totaled R$ 80 million in 4Q11, up 47% over 4Q10, mainly as a result of the
recovery in unit margins during the last 12 months, the 6% weaker Real and higher sales volume. In 2011, Oxiteno’s
EBITDA totaled R$ 261 million, 8% growth compared with 2010.

In 4Q11, Ultracargo’s average storage recorded a 13% increase compared with 4Q10, mainly due to an increase in
effective storage in the Suape terminal, led by the start up of the expanded terminal in 3Q11, and in the Santos terminal, as
a result of increased imports of ethanol. As a result of the increased average storage, Ultracargo’s EBITDA totaled R$ 29
million in 4Q11, up 16% over 4Q10. In 2011, Ultracargo’s EBITDA totaled R$ 118 million, up 6% over 2010.

Ultrapar’s consolidated EBITDA totaled R$ 505 million in 4Q11, up 9% over 4Q10, due to the EBITDA growth in Ipiranga,
Oxiteno, and Ultracargo. Net earnings for 4Q11 reached R$ 221 million, down 10% from 4Q10, mainly as a result of higher
income from sale of assets in 4Q10. In 2011, Ultrapar's EBITDA totaled R$ 2,011 million, up 13% over 2010, and net
earnings totaled R$ 855 million, a 12% growth compared with 2010.
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Operational Performance

Ultragaz — In 4Q11, Ultragaz’s sales volume reached 416 thousand tons, up 3% over 4Q10, driven by a 7% growth in the
bulk segment, resulting from the economic growth, higher consumption in the large consumers segment and the acquisition
of Repsol Gas Brasil, which operated exclusively in this segment. Compared with 3Q11, sales volume decreased by 5%,
mainly as a result of seasonality between periods, partially offset by the acquisition of Repsol. In 2011, Ultragaz’s sales
volume totaled 1,652 thousand tons, up 3% over 2010.

Ultragaz — Sales volume (000 tons)

403 438 416
12 13 13
4Q10 3Q11 4Q11

mBottled m Bulk

Ipiranga — Ipiranga’s sales volume totaled 5,629 thousand cubic meters in 4Q11, up 6% over 4Q10. In 4Q11, sales volume
of fuels for light vehicles grew by 3% as a result of the growth in the light vehicle fleet and investments made to expand the
network, partially offset by the increased share of gasoline in the sales mix, due to the lower availability and
competitiveness of ethanol in 2011. Excluding the effects of the increased share of gasoline in the sales mix, sales volume
of fuels for light vehicles would have grown by 7% compared with 4Q10. The diesel volume grew by 9% over 4Q10 as a
result of investments made to capture new clients and the growth of the Brazilian economy. Compared with 3Q11, total
sales volume decreased by 3%, mainly as a result of the seasonality between periods in diesel sales. In 2011, Ipiranga
accumulated sales volume of 21,701 thousand cubic meters, up 8% over 2010.

Ipiranga — Sales volume (000 m?)

2430 3,339 3,102
415
0
4Q10 3Q11 4Q11 4Q10 3Q11 4Q11
I Gasoline M Ethanol W NGV m Diesel

Oxiteno — Oxiteno’s sales volume totaled 179 thousand tons, up 5% over 4Q10. In the domestic market, sales volume
grew by 15% (17 thousand tons), as a consequence of higher sales of glycols. Sales of specialty chemicals in the domestic
market decreased by 3%, lower than the 7% decrease accumulated from January to September 2011, as a result of the
reduced effect of inventory adjustments to the Brazilian economic slowdown by Oxiteno’s clients. In the international
market, sales volume decreased by 16% (8 thousand tons), mainly as a result of the global economy slowdown. Compared
with 3Q11, sales volume increased by 4% (6 thousand tons), mainly as a consequence of higher sales of glycols, partially
offset by the seasonality between quarters. Oxiteno’s sales volume in 2011 totaled 660 thousand tons, down 4% from 2010.
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Oxiteno — Sales volume (000 tons)
179

170 172 179 170 172
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4Q10 3Q11 4Q11 4Q10 3Q11 4Q11

m Salesin Brazil  11Sales outside Brazil u Specialties 11 Glycols

Ultracargo — In 4Q11, Ultracargo’s average storage increased by 13% over 4Q10, mainly due to an increase in effective
storage in the Suape terminal, as a result of the start up of the expanded terminal in 3Q11, and in the Santos terminal, due
to increased imports of ethanol. Compared with 3Q11, the average storage increased by 1%. In 2011, Ultracargo
accumulated a 5% increase in the average storage of its terminals.

Ultracargo — Average storage (000 m?)

528

4Q10 3Q11 4Q11

Economic-Financial Performance

Net sales and services — Ultrapar’s consolidated net sales and services amounted to R$ 12,758 million in 4Q11, up 13%
over 4Q10, as a result of the sales growth in all businesses. Compared with 3Q11, Ultrapar’s net sales and services
decreased by 1%. In 2011, Ultrapar’s net revenues totaled R$ 48,661 million, up 15% over 2010.
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Net sales and services (R$ million)

48,661
2,409
12,909 12,758 3,767
624 662
11,255 998 956
524
_ 1,07
4Q10 3Q11 4Q11 2010 2011

I1lpiranga m Ultragaz m Oxiteno m Ultracargo

Ultragaz — Ultragaz’s net sales and services amounted to R$ 956 million in 4Q11, up 4% over 4Q10 - a growth higher than
the 3% growth in volume, despite the increased share of the large consumers segment and Repsol, with lower prices than
Ultragaz’'s average price. Likewise, compared with 3Q11, Ultragaz’s net sales and services decreased by 4%, which is
lower than the seasonal decrease of 5% in volume. In 2011, Ultragaz's net sales and services totaled R$ 3,767 million, up
3% over 2010.

Ipiranga — Ipiranga’s net sales and services totaled R$ 11,070 million in 4Q11, up 13% over 4Q10, mainly due to higher
sales volume, increased costs of anhydrous and hydrated ethanol, and increased share of gasoline in the sales mix, as a
consequence of the lower availability and competitiveness of ethanol in 2011. Compared with 3Q11, Ipiranga’s net sales
and services decreased by 1%, mainly as a result of seasonally lower volume. In 2011, Ipiranga’s net sales and services
amounted to R$ 42,224 million, up 16% over 2010.

Ipiranga — Net sales breakdown by product

4Q11 4Q10
Others
Oth
3% 3%

Gasoline

Gasoline 37%

42%

Diesel
51%

Diesel
50%

Oxiteno — Oxiteno’s net sales and services totaled R$ 662 million in 4Q11, up 26% over 4Q10, as a consequence of the
recovery in the average dollar prices during the last 12 months, the 6% weaker Real and the 5% higher sales volume.
Compared with 3Q11, net sales and services increased by 6% as a result of higher sales volume and the 10% weaker
Real. In 2011, Oxiteno’s net sales and services amounted to R$ 2,409 million, up 16% over 2010.

Ethanol
NGV Ethoanol NGV 8%
1% % 1%

Ultracargo — Ultracargo’s net sales and services totaled R$ 69 million in 4Q11, growth of 16% over 4Q10, mainly due to
the increased average storage and tariff adjustments. Compared with 3Q11, net sales and services remained almost
stable, which was in line with the variation in volume. In 2011, Ultracargo’s net sales and services totaled R$ 267 million,
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down 9% from 2010, as a consequence of the effect from the sale of in-house logistics, solid bulk storage, and road
transportation businesses in July 2010.

Cost of goods sold — Ultrapar’s costs of goods sold totaled R$ 11,841 million in 4Q11, up 14% over 4Q10. Compared with
3Q11, Ultrapar’s costs of goods sold decreased by 1%. In 2011, Ultrapar’s costs of goods sold amounted to R$ 45,140
million, up 15% over 2010.

Ultragaz — Ultragaz's cost of goods sold amounted to R$ 825 million in 4Q11, up 6% over 4Q10, mainly as a result of (i)
higher sales volume, (ii) the effects of inflation on personnel and freight costs, and (iii) non-recurring costs related to the
integration of Repsol and contingencies. Compared with 3Q11, cost of goods sold decreased by 3%, mainly as a result of
the seasonally lower volume, partially offset by the one-off costs above mentioned. In 2011, Ultragaz's cost of goods sold
totaled R$ 3,214 million, up 4% over 2010.

Ipiranga — Ipiranga’s cost of goods sold amounted to R$ 10,469 million in 4Q11, growth of 14% over 4Q10, due to the
higher sales volume, increased costs of anhydrous and hydrated ethanol, and increased share of gasoline in the sales mix,
as a result of the lower availability and competitiveness of ethanol in 2011. Compared with 3Q11, Ipiranga’s cost of goods
sold decreased by 1%, mainly as a result of the seasonally lower volume, partially offset by a non-recurring PIS/Cofins tax
credits in 3Q11. In 2011, Ipiranga’s cost of goods sold amounted to R$ 39,898 million, up 16% over 2010.

Oxiteno — Oxiteno’s cost of goods sold totaled R$ 519 million in 4Q11, up 24% over 4Q10, mainly as a result of the
increase in variable unit costs in dollars, the 6% weaker Real and the 5% higher sales volume. Compared with 3Q11, cost
of goods sold decreased by 6% as a consequence of the temporary effects occurred in 3Q11, related to (i) historical costs
of goods sold higher than replacement costs, and (ii) plant stoppage in Camacari, partially offset by the 10% weaker Real
and the higher sales volume in 4Q11. In 2011, Oxiteno’s cost of goods sold amounted to R$ 1,931 million, up 17% over
2011.

Ultracargo — Ultracargo’s cost of services provided amounted to R$ 31 million in 4Q11, up 19% over 4Q10, mainly due to
the increased handling of products and the effects of inflation on costs. Compared with 3Q11, the cost of services provided
increased by 7%, mainly as a consequence of the adjustment resulting from the collective annual wage agreement. In
2011, Ultracargo’s cost of services provided totaled R$ 115 million, down 17% from 2010, as a result of the effect from sale
of in-house logistics, solid bulk storage, and road transportation businesses in July 2010.

Sales, general and administrative expenses — Ultrapar’s sales, general and administrative expenses reached R$ 592
million in 4Q11, up 14% over 4Q10. Compared with 3Q11, Ultrapar’s sales, general and administrative expenses increased
by 9%. In 2011, Ultrapar’s sales, general and administrative expenses totaled R$ 2,143 million, up 11% over 2010.

Ultragaz — Ultragaz's sales, general and administrative expenses totaled R$ 111 million in 4Q11, up 10% over 4Q10, as a
result of the higher sales volume, effects of inflation on personnel and freight expenses and non-recurring expenses related
to the integration of Repsol and contingencies. Compared with 3Q11, Ultragaz's sales, general and administrative
expenses increased by 13%, mainly due to the collective annual wage agreement in September and the non-recurring
expenses in 4Q11 described above. In 2011, Ultragaz’s sales, general and administrative expenses totaled R$ 388 million,
up 3% over 2010.

Ipiranga - Ipiranga’s sales, general and administrative expenses totaled R$ 370 million in 4Q11, up 16% over 4Q10,
mainly due to (i) the higher volume sold, (ii) expenses of R$ 16 million related to the preparation for the conversion of
Texaco service stations into the Ipiranga brand in the Midwest, Northeast, and North regions of Brazil, (iii) higher expenses
with advertising and marketing, (iv) effects of inflation on expenses, and (v) higher variable compensation, in line with the
earnings progression. Compared with 3Q11, Ipiranga’s sales, general and administrative expenses increased by 4%,
mainly as a consequence of the extraordinary effect of R$ 16 million described above and higher variable compensation. In
2011, Ipiranga’s sales, general and administrative expenses totaled R$ 1,365 million, up 15% over 2010.

Oxiteno — Oxiteno’s sales, general and administrative expenses totaled R$ 90 million in 4Q11, up 12% over 4Q10, as a
result of the higher sales volume, higher unit logistics expenses and higher variable compensation, in line with earnings
progression, partially offset by a concentration of expenses with specialized consultancy services in 4Q10. Compared with
3Q11, Oxiteno’s sales, general and administrative expenses increased by 24%, as a result of the same factors above. The
sales, general and administrative expenses totaled R$ 320 million in 2011, up 10% over 2010.
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Ultracargo — Ultracargo’s sales, general and administrative expenses totaled R$ 18 million in 4Q11, up 10% and 12% over
4Q10 and 3Q11, respectively, mainly due to higher variable compensation, in line with the earnings progression. Sales,
general and administrative expenses totaled R$ 67 million in 2011, down 12% from 2010, as a result of the effect from sale
of the in-house logistics, solid bulk storage, and road transportation businesses in July 2010.

EBITDA - Ultrapar’s consolidated EBITDA totaled R$ 505 million in 4Q11, up 9% over 4Q10, due to the EBITDA growth in
Ipiranga, Oxiteno and Ultracargo. Compared with 3Q11, EBITDA decreased by 6% as a result of seasonality between
quarters. In 2011, Ultrapar’s EBITDA totaled R$ 2,011 million, growth of 13% over 2010.

EBITDA (R$ million)

536 505
465 2 g
5 79
51
4Q10 3Q11 4Q11 2010 2011

I1lpiranga ® Ultragaz m Oxiteno m| Ultracargo

Ultragaz — Ultragaz's EBITDA totaled R$ 51 million in 4Q11, down 10% from 4Q10, mainly due to the effects of inflation on
personnel and freight costs, and the non-recurring effects related to the integration of Repsol and contingencies (R$ 15
million) in 4Q11, partially offset by other operational expenses of R$ 12 million in 4Q10 related to studies and projects for
expansion. Compared with 3Q11, Ultragaz’s EBITDA decreased by 35%, mainly due to the seasonally lower volume and
the non-recurring effects occurred in 4Q11. In 2011, Ultragaz's EBITDA totaled R$ 282 million, down 8% from 2010.

Ipiranga — Ipiranga’s EBITDA amounted to R$ 342 million in 4Q11, up 6% over 4Q10, amount that includes expenses of
R$ 16 million related to the preparation for the conversion of Texaco service stations into the Ipiranga brand in the Midwest,
Northeast, and North regions of Brazil. Excluding this effect, Ipiranga’s EBITDA would have totaled R$ 358 million in 4Q11,
up 11% over 4Q10, equivalent to a unit EBITDA margin of R$ 64/m3, mainly as a result of the higher sales volume and an
improved sales mix. Compared with 3Q11, Ipiranga’s EBITDA decreased by 13% as a result of the seasonally lower
volume and the non-recurring effects related to the brand conversion mentioned above, as well as the PIS/Cofins tax
credits in 3Q11. In 2011, Ipiranga’s EBITDA totaled R$ 1,330 million, up 24% over 2010.

Oxiteno — Oxiteno’s EBITDA totaled R$ 80 million in 4Q11, or US$ 247/ton, growth of 47% over 4Q10, mainly as a result of
the recovery in margins, the 5% higher sales volume, and the 6% weaker Real. Compared with 3Q11, Oxiteno’s EBITDA
increased by 196%, as a result of the same factors described above, and the estimated temporary effects of R$ 32 million
related to the cost of goods sold in 3Q11. In 2011, Oxiteno’s EBITDA totaled R$ 261 million, up 8% over 2010.

Ultracargo — Ultracargo’s EBITDA totaled R$ 29 million in 4Q11, up 16% over 4Q10, mainly as a result of the increase in
effective storage in the Suape terminal, due to the start up of the expanded terminal in 3Q11, and in the Santos terminal, as
a result of increased ethanol imports. Compared with 3Q11, Ultracargo’s EBITDA decreased by 4%, mainly due to higher
variable compensation. In 2011, Ultracargo’s EBITDA totaled R$ 118 million, up 6% over 2010, having the growth in the
storage business been partially offset by the effect from the sale of the in-house logistics, solid bulk storage, and road
transportation businesses in July 2010.

Depreciation and amortization — Total depreciation and amortization costs and expenses in 4Q11 amounted to R$ 155
million, up 12% and 5% over 4Q10 and 3Q11, respectively, as a result of higher investments made. In 2011, Ultrapar’s total
costs and expenses with depreciation totaled R$ 580 million, up 9% over 2010.
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Income from sale of assets — In 4Q11, Ultrapar recorded an income from sale of assets in the total amount of R$ 6
million, R$ 64 million lower than that of the 4Q10, mainly as a result of the higher sale of fixed assets and the receipt
related to MaxFacil in 4Q10.

Financial Result — Ultrapar reported R$ 83 million of net financial expense in 4Q11, up R$ 18 million over the net financial
expense in 4Q10, mainly due to a higher net debt. Compared with 3Q11, the net financial expense was R$ 5 million higher.
At the end of 4Q11, net debt totaled R$ 2,779 million, corresponding to 1.4 times EBITDA for the last 12 months, compared
with a ratio of 1.2 times in 4Q10 and 1.5 times in 3Q11. In 2011, Ultrapar’s net financial expense totaled R$ 297 million, up
R$ 32 million over 2010.

Net Earnings — Ultrapar’s net earnings reached R$ 221 million in 4Q11, down 10% from 4Q10, mainly as a result of the
higher income from sale of assets in 4Q10, partially offset by the higher EBITDA. Compared with 3Q11, net earnings
decreased by 2%. In 2011, Ultrapar’s net earnings totaled R$ 855 million, growth of 12% over 2010.

Investments — Total investments, net of disposals and repayments, amounted to R$ 386 million in 4Q11, allocated as
follows:

e At Ultragaz, R$ 31 million were directed mainly to new clients in the bulk segment and to projects for the expansion
and modernization of its plants.

e At Ipiranga, R$ 241 million were invested, mainly in the conversion of unbranded service stations, new service
stations, and renewal of the distribution network. Of the total amounted invested, R$ 195 million were related to
additions to property, plant and equipment and intangible assets and R$ 46 million were related to financing to clients,
net of repayments.

e At Oxiteno, R$ 24 million were invested, mainly concentrated on the project to expand the ethylene oxide production
capacity in Camagari, which started up operations during 3Q11, and on the maintenance of its production facilities.

. Ultracargo invested R$ 32 million, directed mainly to the expansions of the Santos and Aratu terminals (68 thousand

md).
RS million 4Q11 2011 Total investments, net of (!i?posals and repayments
(R$ million)

Additions to fixed assets'

386
Ultragaz® 31 182
Ipiranga 195 548
pirang 270 257
Oxiteno 24 107 220 233

204 21 214

Ultracargo 32 108
Total — additions to fixed assets 290 970 129
Financing and bonuses to clients® — Ipiranga 46 43
Acquisition (disposal) of equity interest 50 77
Total investments, net of 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11  4Q11
disposals and repayments 386 1,090

" Includes the consolidation of RPR and corporate IT

2 Does not include the R$ 43 million addition to property, plant and equipment and intangible assets related to the lease of bottling facilities, recorded as a operating lease, whose
disbursements will occur over the 20-year term of the contract.

3 Financing to clients is included as working capital in the Cash Flow Statement
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In 2011, Ultrapar continued an investment strategy oriented to support scale and competitiveness growth, as well as to
reinforce the leadership position in its different businesses. Ultrapar’s investments in 2011, net of disposals, totaled R$
1,090 million, of which R$ 1,013 million were related to organic investments and R$ 77 million were related to acquisitions.

Ultragaz's investments totaled R$ 182 million in 2011, mainly focused on capturing new clients in the bulk segment,
projects of expansion and modernization of filling plants, and replacement of LPG bottles. Additionally, Ultragaz concluded
in October 2011 the acquisition of Repsol in the total amount of R$ 50 million, including R$ 2 million related to the net cash
of the acquired company. The acquisition of Repsol strengthens Ultragaz’s bulk LPG business, a segment in which
Ultragaz was a pioneer and has a relevant position, allowing it to obtain economies of scale in logistics and management,
as well as an improved positioning for growth in the bulk segment, where volume progression is correlated to the GDP
performance. In 2011, Ipiranga directed R$ 591 million to organic investments aiming at the expansion of its service
stations through the conversion of unbranded service stations and the opening of new gas stations, as well as expanding
the capacity of its facilities to meet the growing demand of the fuel market. Out of the total amount invested, R$ 548 million
were related to additions to property, plant, equipment and intangible assets and R$ 43 million were related to financing to
clients, net of repayments. At Oxiteno, the investment amount of R$ 107 million was oriented mainly to the capacity
expansion of the ethylene oxide unit at Camacari (BA). The expanded unit started up in the third quarter of 2011 and added
90 thousand tons/year to its capacity. Ultracargo’s investments totaled R$ 108 million in 2011 and were directed to the
expansion of the terminal in Suape, which started operations in September 2011, and the terminals in Aratu and Santos,
which will start operations in 2012. The three expansions together will add 15% to Ultracargo’s total capacity

Ultrapar's investment plan for 2012, excluding acquisitions, amounts to R$ 1,088 million and aims at growth through
increased scale and productivity gains, as well as modernization of existing operations.

Organic investments plan for 2012’ R$ million

Ultragaz 157
Ipiranga 775
Oxiteno 83
Ultracargo 51
Outros? 21
Total 1,088

" Net of disposals

2 Includes mainly RPR and corporate IT

At Ultragaz, investments will be mainly dedicated to (i) the expansion of UltraSystem (small bulk), due to the perspective of
capturing new clients, (ii) the construction of two new facilities and purchase of LPG bottles, focusing on strengthening its
presence in the Northeast and North regions of Brazil and (iii) the replacement of bottles and tanks. At Ipiranga,
investments will be focused on the expansion of its service stations (through the opening of new gas stations and the
conversion of unbranded service stations) and franchises network, as well as the construction of new facilities, mainly in the
Midwest, Northeast and North regions of Brazil. Out of Ipiranga’s total investment budget, R$ 715 million refer to additions
to property, plant, equipment and intangible assets, and R$ 60 million refer to financing to clients, net of repayments. At
Oxiteno, the reduction in investments reflects the conclusion of an important expansion cycle in 2011. The budgeted
investments will be mainly directed to the maintenance and modernization of its plants. Ultracargo will direct its investments
to the conclusion of the expansions of the Santos and Aratu terminals, which will add 68 thousand cubic meters to the
company’s storage capacity and will start up in mid-2012, and for the maintenance of its terminals.
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Ultrapar in the capital markets

Ultrapar’s average daily trading volume in 4Q11 was R$ 36 million/day, 17% higher than the average of R$ 30 million/day in
4Q10, considering the combined trading on the BM&FBOVESPA and the NYSE. Ultrapar’s share price closed 4Q11 quoted
at R$ 32.01/share on the BM&FBOVESPA, with an accumulated appreciation of 9% in the quarter and 22% over the year.
In the same periods, the Ibovespa index appreciated by 8% and depreciated by 18%, respectively. At the NYSE, Ultrapar’s
shares appreciated by 9% in 4Q11 and by 6% in 2011, while the Dow Jones index appreciated by 12% in 4Q11 and by 6%
over the year. Ultrapar closed 2011 with a market value of R$ 17 billion.

Performance of UGPA3 vs. Ibovespa - 4Q11 Performance of UGPAS3 vs. Ibovespa - 2011
(Base 100) (Base 100)
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The initiatives adopted by Ultrapar’s businesses, in order to increase scale and differentiation, allow the company to have
visibility to keep sales volume and earnings growth in 2012.

We expect to keep growing in all businesses, benefiting from the investments made and from the growth of the markets
where we operate. Ipiranga will keep its investment plan, focusing on expansion in the North, Northeast, and Midwest
regions of Brazil, through new stations and conversion of unbranded service stations. Oxiteno will keep capturing benefits
from the conclusion and maturing process of the investments in capacity expansion. Ultracargo will complete in 2012 the
expansion of the terminals in Santos and Aratu, which, together with the expansion of the terminal of Suape completed in
2011, will result in a 15% growth over Ultracargo’s storage capacity of 2010. In Ultragaz, the growth of the bulk segment, as
a result of the economic growth and the acquisition of Repsol, will contribute to increase the LPG sales volume and,
consequently, its results.

The company’s consistent planning and execution, combined with the features of Ultrapar’s businesses — which are partly
resilient and partly leveraged on the economic growth — and the implementation of the new corporate governance structure
provide the perspective for a continuation of the company’'s growth trajectory. Ultrapar will remain alert to growth
opportunities, either by acquisitions or organic growth, aiming to repeat in the next decades the growth and value creation
presented in its 75 years of existence.

Forthcoming events

Conference call | Webcast: February 17", 2012

Ultrapar will be holding a conference call for analysts on February 17", 2012 to comment on the company's performance in
the fourth quarter of 2011 and outlook. The presentation will be available for download on the company's website 30
minutes prior to the conference call.

Brazilian: 08:00 a.m. (US EST)
Telephone for connection: +55 11 2188 0155
Code: Ultrapar

International: 09:30 a.m. (US EST)
Participants in the US: 1 877 317 6776
Participants in Brazil: 0800 891 0015
Participants in other countries: +1 412 317 6776
Code: Ultrapar

WEBCAST live via Internet at www.ultra.com.br. Please connect 15 minutes in advance.

This document may contain forecasts of future events. Such predictions merely reflect the expectations of the Company's management. Words such as: "believe",
"expect", "plan", "strategy", "prospects”, "envisage", "estimate", "forecast", "anticipate”, "may" and other words with similar meaning are intended as preliminary
declarations regarding expectations and future forecasts. Such declarations are subject to risks and uncertainties, anticipated by the Company or otherwise, which
could mean that the reported results turn out to be significantly different from those forecasts. Therefore, the reader should not base investment decisions solely on
these estimates.
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Operational and market information

Financial focus 4Q11 4Q10 3Q11 2011 2010
EBITDA margin Ultrapar 4.0% 4.1% 41% 4.1% 4.2%
Net margin Ultrapar 1.7% 2.2% 1.7% 1.8% 1.8%
Focus on human resources 4Q11 4Q10 3Q11 2011 2010
Number of employees — Ultrapar 9,055 8,883 9,025 9,055 8,883
Number of employees — Ultragaz 4,129 4,104 4,101 4,129 4,104
Number of employees — Ipiranga 2,434 2,326 2,400 2,434 2,326
Number of employees — Oxiteno 1,595 1,565 1,621 1,595 1,565
Number of employees — Ultracargo 555 546 565 555 546
Focus on capital markets' 4Q1 4Q10 3Q11 2011 2010
Number of shares (000) 544,384 544,384 544,384 544,384 544,384
Market capitalization? — R$ million 16,923 14,184 15,062 15,324 12,200
BM&FBOVESPA' 4Q11 4Q10 3Q11 2011 2010
Average daily volume (shares) 744,085 795,967 911,854 879,910 1,128,243
Average daily volume (R$ 000) 23,095 20,694 25,060 24,612 25,092
Average share price (R$/share) 31.0 26.0 27.5 28.0 22.2
NYSE' 4Q11 4Q10 3Q11 2011 2010
Quantity of ADRs® (000 ADRs) 56,076 55,504 56,375 56,076 55,504
Average daily volume (ADRs) 399,725 372,607 388,914 350,892 342,205
Average daily volume (US$ 000) 6,924 5,750 6,588 5,943 4,506
Average share price (US$/ADR) 17.3 15.4 16.9 16.9 13.2
Total’ 4Q11 4Q10 3Q11 2011 2010
Average daily volume (shares) 1,143,810 1,168,574 1,300,768 1,230,802 1,470,448
Average daily volume (R$ 000) 35,558 30,447 35,989 34,646 32,953

All financial information is presented according to the accounting principles laid down in the Brazilian Corporate Law. All figures are expressed in Brazilian Reais,
except for the amounts on page 22, which are expressed in US dollars and were obtained using the average exchange rate (commercial dollar rate) for the
corresponding periods.

For additional information, please contact:
Investor Relations - Ultrapar Participagdes S.A.

+55 11 3177 7014
invest@ultra.com.br

Information retroactively adjusted to reflect the 1:4 stock split approved in the Special Shareholders’ Meeting held on February 10" 2011.
Calculated based on the weighted average price in the period.
1 ADR = 1 common share
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ULTRAPAR
CONSOLIDATED BALANCE SHEET
In millions of Reais - IFRS

QUARTERS ENDED IN

DEC DEC SEP
2011 2010 2011
ASSETS
Cash and financial investments 2,707.9 3,200.6 2,575.4
Trade accounts receivable 2,026.4 1,715.7 1,992.0
Inventories 1,310.1 1,133.5 1,214.0
Taxes 470.5 354.3 451.0
Other 60.5 53.3 53.3
Total Current Assets 6,575.5 6,457.5 6,285.7
Investments 15.4 15.3 15.5
Property, plant and equipment and intangibles 5,818.1 5,349.3 5,627.6
Financial investments 74.4 19.8 66.7
Trade accounts receivable 117.7 96.7 113.0
Deferred income tax 510.1 564.4 549.1
Escrow deposits 469.4 380.7 448.7
Other 162.0 106.2 157.6
Total Non-Current Assets 7,167.2 6,532.4 6,978.3
TOTAL ASSETS 13,742.7 12,989.8 13,264.0
LIABILITIES
Loans, financing and debenturers 2,305.0 820.5 1,472.4
Suppliers 1,075.1 941.2 809.5
Payroll and related charges 268.3 228.2 245.3
Taxes 148.3 234.7 201.5
Other 301.1 293.4 116.6
Total Current Liabilities 4,097.8 2,517.9 2,845.3
Loans, financing and debenturers 3,256.6 4,575.5 4,142.1
Provision for contingencies 512.8 470.5 500.0
Post-retirement benefits 96.8 93.2 92.4
Other 201.6 157.1 180.7
Total Non-Current Liabilities 4,067.7 5,296.3 4,915.2
TOTAL LIABILITIES 8,165.5 7,814.3 7,760.5
STOCKHOLDERS' EQUITY
Capital 3,696.8 3,696.8 3,696.8
Resenes 1,854.5 1,529.2 1,528.8
Treasury shares (118.2) (120.0) (120.0)
Others 118.0 47.3 371.0
Non-controlling interest 26.2 22.3 26.9
Total shareholders’ equity 5,577.2 5,175.6 5,503.5
TOTAL LIAB. AND STOCKHOLDERS' EQUITY 13,742.7 12,989.8 13,264.0
Cash and financial investments 2,782.3 3,220.4 2,642.1
Debt (5,561.6) (5,396.0) (5,614.4)
Net cash (debt) (2,779.3) (2,175.7) (2,972.4)
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ULTRAPAR
CONSOLIDATED INCOME STATEMENT
In millions of Reais (except per share data) - IFRS

QUARTERS ENDED IN ACCUMULATED
DEC DEC SEP DEC DEC
2011 2010 2011 2011 2010
Net sales and services 12,758.4 11,255.1 12,909.3 48,661.3 42,481.7
Cost of sales and senices (11,841.2) (10,406.2) (11,982.7) (45,139.6) (39,322.9)
Gross profit 917.2 849.0 926.6 3,5621.7 3,158.8
Operating expenses
Selling (368.8) (303.5) (356.0) (1,349.9) (1,164.4)
General and administrative (223.2) (217.4) (187.8) (793.2) (759.7)
Other operating income (expenses), net 25.2 (1.0) 5.7 52.0 10.8
Income from sale of assets 6.0 69.7 9.3 21.4 79.0
Operating income 356.4 396.8 397.8 1,452.0 1,324.5
Financial results
Financial income 73.3 81.8 83.8 322.4 267.0
Financial expenses (155.8) (146.2) (161.2) (618.9) (531.1)
Equity in earnings (losses) of affiliates 0.1 0.2 0.2 0.2 0.0
Income before income and social contribution taxes 273.9 332.5 320.5 1,155.7 1,060.4
Provision for income and social contribution taxes
Current (25.9) (59.2) (86.8) (243.2) (191.2)
Deferred (36.7) (34.6) (12.9) (85.9) (134.7)
Benefit of tax holidays 9.8 6.3 4.0 28.2 30.7
Net Income 221.2 245.0 224.7 854.8 765.2
Net income attributable to:
Shareholders of Ultrapar 220.1 2447 2231 848.8 765.3
Non-controlling shareholders of the subsidiaries 1.1 0.3 1.6 6.0 0.1)
EBITDA 505.0 464.9 535.7 2,010.7 1,776.3
Depreciation and amortization 154.7 137.8 147.2 580.1 530.8
Total investments, net of disposals and repayments 386.2 270.2 232.7 1,089.5 814.7
RATIOS
Earnings per share - R$ 0.41 0.46 0.42 1.59 1.43
Net debt / Stockholders' equity 0.50 0.42 0.54 0.50 0.42
Net debt / LTM EBITDA 1.38 1.22 1.51 1.38 1.22
Net interest expense / EBITDA 0.16 0.14 0.14 0.15 0.15
Gross margin 7.2% 7.5% 7.2% 7.2% 7.4%
Operating margin 2.8% 3.5% 3.1% 3.0% 3.1%
EBITDA margin 4.0% 4.1% 4.1% 4.1% 4.2%
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ULTRAPAR
CONSOLIDATED CASH FLOW STATEMENT
In millions of Reais - IFRS

JAN - DEC
2011 2010
Cash Flows from operating activities 1,710.8 1,504.9
Net income 854.8 765.2
Depreciation and amortization 580.1 530.8
Working capital (313.6) (45.8)
Financial expenses (A) 736.7 411.3
Deferred income and social contribution taxes 85.9 134.7
Income from sale of assets (21.4) (79.0)
Cash paid for income and social contribution taxes (B) (131.5) (60.5)
Other (C) (80.2) (151.8)
Cash Flows from investing activities (1,046.6) (773.0)
Additions to fixed and intangible assets, net of disposals (970.2) (840.8)
Acquisition and sale of equity investments (76.4) 32.8
MaxFacil - 35.0
Cash Flows from (used in) financing activities (1,104.4) 153.6
Debt raising 975.6 2,475.2
Amortization of debt (1,581.7) (1,968.3)
Related parties 3.8 (2.6)
Dividends paid (D) (502.0) (339.3)
Other (E) (0.1) (11.4)
Net increase (decrease) in cash and cash equivalents (440.2) 885.5
Cash from subsidiaries acquired 2.2 0.1)
Cash and cash equivalents at the beginning of the period (F) 3,220.4 2,334.9
Cash and cash equivalents at the end of the period (F) 2,782.3 3,220.4
Supplemental disclosure of cash flow information
Cash paid for interest (G) 348.1 233.1

(A) Comprised of interest and exchange rate and inflationary variation expenses on loans and financing. Does notinclude revenues from
interest and exchange rate and inflationary variation on cash equivalents.

(B) Comprised mainly of noncurrent assets and liabilities variations net.

(C) Includes dividends paid by Ultrapar and its subsidiaries to third parties.

(D) In 2011, corresponds to the acquisition of non-controlling interest. In 2010, corresponds to the capital reduction of Utingas,
in which Ultragaz holds a 56% stake.

(E) Includes long term financial investments.

(F) Included in cash flow from (used in) financing activities.

(G) Included in cash flow from (used in) operating activities.
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ULTRAGAZ
CONSOLIDATED INVESTED CAPITAL
In millions of Reais - IFRS

QUARTERS ENDED IN

DEC DEC SEP
2011 2010 2011
OPERATING ASSETS
Trade accounts receivable 187.1 160.3 185.2
Trade accounts receivable - noncurrent portion 26.0 24.3 26.7
Inventories 63.9 46.7 53.0
Taxes 22.7 12.2 19.5
Escrow deposits 113.2 95.8 109.6
Other 27.9 22.7 23.8
Property, plant and equipment and intangibles 709.3 557.0 664.7
TOTAL OPERATING ASSETS 1,150.0 919.0 1,082.6
OPERATING LIABILITIES
Suppliers 44.3 36.8 39.7
Payroll and related charges 81.7 79.7 771
Taxes 4.4 6.8 6.5
Provision for contingencies 65.1 42.8 51.1
Other accounts payable 11.5 6.4 8.2
TOTAL OPERATING LIABILITIES 206.9 172.5 182.6
ULTRAGAZ

CONSOLIDATED INCOME STATEMENT
In millions of Reais - IFRS

QUARTERS ENDED IN ACCUMULATED
DEC DEC SEP DEC DEC
2011 2010 2011 2011 2010
Net sales 956.4 921.8 998.5 3,766.8 3,661.3
Cost of sales and senices (825.5) (781.2) (850.2) (3,213.5) (3,075.7)
Gross profit 131.0 140.6 148.3 553.2 585.6
Operating expenses
Selling (78.8) (68.3) (70.0) (271.6) (250.1)
General and administrative (32.4) (32.5) (28.4) (116.1) (125.2)
Other operating income (expenses), net 0.4) (12.3) (0.3) (1.1) (21.6)
Operating income! 19.4 27.6 49.5 164.4 188.6
EBITDA 51.1 56.6 79.2 281.9 307.4
Depreciation and amortization 31.7 29.0 29.7 117.5 118.8
RATIOS
Gross margin (R$/ton) 315 349 338 335 364
Operating margin' (R$/ton) 47 68 113 100 117
EBITDA margin (R$/ton) 123 140 181 171 191

"Before income from sale of assets
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IPIRANGA
CONSOLIDATED INVESTED CAPITAL
In millions of Reais - IFRS

QUARTERS ENDED IN

DEC DEC SEP
2011 2010 2011
OPERATING ASSETS
Trade accounts receivable 1,432.9 1,203.6 1,403.6
Trade accounts receivable - noncurrent portion 91.5 72.0 85.9
Inventories 795.1 717.4 709.5
Taxes 210.9 128.7 212.2
Other 149.1 120.2 132.8
Property, plant and equipment and intangibles 2,475.3 2,244.6 2,352.7
TOTAL OPERATING ASSETS 5,154.8 4,486.5 4,896.7
OPERATING LIABILITIES
Suppliers 892.7 775.0 648.6
Payroll and related charges 98.8 71.6 90.9
Post-retirement benefits 86.7 86.0 86.0
Taxes 76.5 120.7 86.1
Provision for contingencies 169.4 204.5 173.2
Other accounts payable 169.4 135.4 130.1
TOTAL OPERATING LIABILITIES 1,493.6 1,393.2 1,214.8
IPIRANGA

CONSOLIDATED INCOME STATEMENT
In millions of Reais - IFRS

QUARTERS ENDED IN ACCUMULATED
DEC DEC SEP DEC DEC
2011 2010 2011 2011 2010
Net sales 11,070.4 9,754.6 11,218.1 42,223.9 36,483.5
Cost of sales and senices (10,468.5) (9,194.8) (10,555.5) (39,897.9) (34,524.3)
Gross profit 601.9 559.9 662.7 2,326.0 1,959.1
Operating expenses
Selling (243.3) (196.8) (248.5) (917.5) (765.5)
General and administrative (126.5) (122.2) (107.7) (447.5) (418.2)
Other operating income (expenses), net 25.3 10.0 7.2 53.1 28.9
Operating income! 257.3 250.9 313.7 1,014.2 804.3
EBITDA 342.0 321.4 393.7 1,330.4 1,073.4
Depreciation and amortization 84.6 70.5 80.1 316.2 269.1
RATIOS
Gross margin (R$/m?) 107 105 115 107 97
Operating margin1 (R$/m3) 46 47 54 47 40
EBITDA margin (R$/m3) 61 60 68 61 53

" Before income from sale of assets
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OXITENO
CONSOLIDATED INVESTED CAPITAL
In millions of Reais - IFRS

QUARTERS ENDED IN

DEC DEC SEP
2011 2010 2011
OPERATING ASSETS
Trade accounts receivable 392.3 328.8 380.6
Inventories 442.9 345.6 4451
Taxes 129.4 111.0 124.6
Other 98.2 71.9 82.0
Property, plant and equipment and intangibles 1,556.8 1,564.3 1,564.0
TOTAL OPERATING ASSETS 2,619.6 2,421.6 2,596.2
OPERATING LIABILITIES
Suppliers 124.5 108.9 109.7
Payroll and related charges 64.0 58.5 56.6
Taxes 21.9 19.8 27.4
Provision for contingencies 84.5 63.5 781
Other accounts payable 13.4 8.7 6.8
TOTAL OPERATING LIABILITIES 308.4 259.3 278.7
OXITENO

CONSOLIDATED INCOME STATEMENT
In millions of Reais - IFRS

QUARTERS ENDED IN ACCUMULATED
DEC DEC SEP DEC DEC
2011 2010 2011 2011 2010
Net sales 661.9 524.1 624.4 2,408.6 2,083.0
Cost of goods sold
Variable (437.3) (341.1) (466.8) (1,611.4) (1,363.8)
Fixed (56.6) (50.4) (59.7) (222.6) (193.2)
Depreciation and amortization (25.2) (27.0) (25.0) (97.0) (98.3)
Gross profit 142.8 105.6 72.9 477.6 427.7
Operating expenses

Selling (44.6) (36.8) (36.2) (153.8) (142.1)
General and administrative (45.4) (43.7) (36.6) (166.0) (148.9)
Other operating income (expenses), net 0.9) 0.2 (0.7) (3.0) 0.4
Operating income! 51.9 25.2 (0.6) 154.7 1371
EBITDA 79.5 53.9 26.8 261.0 241.2

Depreciation and amortization 27.6 28.7 27.4 106.3 104.1

RATIOS

Gross margin (R$/ton) 799 621 424 724 625
Operating margin' (R$/ton) 291 149 3) 235 200
EBITDA margin (R$/ton) 445 317 156 396 353

1 Before income from sale of assets
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ULTRACARGO
CONSOLIDATED INVESTED CAPITAL
In millions of Reais - IFRS

QUARTERS ENDED IN

DEC DEC SEP
2011 2010 2011
OPERATING ASSETS
Trade accounts receivable 16.2 15.4 22.4
Inventories 1.5 1.4 1.5
Taxes 6.9 6.8 6.6
Other 10.3 10.2 10.1
Property, plant and equipment and intangibles 758.4 678.1 733.7
TOTAL OPERATING ASSETS 793.2 711.8 774.3
OPERATING LIABILITIES
Suppliers 16.0 15.2 16.2
Payroll and related charges 19.5 14.5 16.8
Taxes 3.9 3.8 3.8
Provision for contingencies 12.6 12.6 13.3
Other accounts payable’ 42.9 35.3 42.8
TOTAL OPERATING LIABILITIES 94.8 81.5 92.9
"Includes the long term obligations with clients account
ULTRACARGO
CONSOLIDATED INCOME STATEMENT
In millions of Reais - IFRS
QUARTERS ENDED IN ACCUMULATED
DEC DEC SEP DEC DEC
2011 2010 2011 2011 2010
Net sales 68.8 59.2 68.2 266.9 293.3
Cost of sales and senices (30.7) (25.9) (28.8) (114.6) (138.2)
Gross profit 38.1 33.3 39.4 152.3 155.1
Operating expenses
Selling (1.9) (1.4) (1.1) (5.8) (5.0)
General and administrative (16.3) (15.0) (15.2) (60.8) (70.7)
Other operating income (expenses), net 1.3 1.1 (0.5) 3.1 3.2
Operating income! 21.3 18.0 22.8 88.8 82.6
EBITDA 29.0 25.0 30.1 118.1 111.5
Depreciation and amortization 7.7 6.9 7.4 29.3 28.9
RATIOS
Gross margin 55% 56% 58% 57% 53%
Operating margin’ 31% 30% 33% 33% 28%
EBITDA margin 42% 42% 44% 44% 38%

" Before income from sale of assets
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ULTRAPAR
CONSOLIDATED INCOME STATEMENT
In millions of US dollars except where otherwise mentioned - IFRS

QUARTERS ENDED IN ACCUMULATED

DEC DEC SEP DEC DEC

2011 2010 2011 2011 2010
Net sales
Ultrapar 7,088.1 6,633.4 7,886.4 29,052.0 24,135.4
Ultragaz 531.3 543.3 610.0 2,248.9 2,080.1
Ipiranga 6,150.3 5,749.0 6,853.3 25,208.7 20,727.5
Oxiteno 367.7 308.9 381.4 1,438.0 1,183.4
Ultracargo 38.2 34.9 41.7 159.3 166.6
EBITDA
Ultrapar 280.5 274.0 327.3 1,200.4 1,009.2
Ultragaz 28.4 33.4 48.4 168.3 174.7
Ipiranga 190.0 189.4 240.5 794.3 609.8
Oxiteno 44.2 31.8 16.4 155.8 137.0
Ultracargo 16.1 14.7 18.4 70.5 63.3
Operating income
Ultrapar 198.0 233.8 243.0 866.9 752.5
Ultragaz! 10.8 16.3 30.3 98.2 107.2
Ipiranga’ 143.0 147.9 191.6 605.5 457.0
Oxiteno! 28.8 14.9 (0.3) 92.4 77.9
Ultracargo! 11.8 10.6 13.9 53.0 46.9
EBITDA margin
Ultrapar 4% 4% 4% 4% 4%
Ultragaz 5% 6% 8% 7% 8%
Ipiranga 3% 3% 4% 3% 3%
Oxiteno 12% 10% 4% 11% 12%
Ultracargo 42% 42% 44% 44% 38%
EBITDA margin / volume
Ultragaz (US$/ton) 68 83 110 102 109
Ipiranga (US$/m3) 34 36 42 37 30
Oxiteno (US$/ton) 247 187 95 236 200
Net income
Ultrapar 122.9 144.4 137.3 510.3 434.7
Net income / share (US$) 0.23 0.27 0.26 0.95 0.81

1Before income from sale of assets
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