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4Q07 RESULTS RELEASE

S&o Paulo, February 20, 2008 - Ultrapar Participagdes S.A. (BOVESPA: UGPA4 / NYSE: UGP), a
company engaged in the distribution of fuel (Ultragaz/Ipiranga), the production of chemicals (Oxiteno), as
well as integrated solutions for special bulk cargoes (Ultracargo), hereby reports its results for the fourth
quarter of 2007 and the year 2007.

Investor Relations
E-mail: invest@ultra.com.br

Telefone: 55 11 3177-7014 After the completion of the Ipiranga’s share exchange, Ultrapar

Website: www.ultra.com.br reached a R$ 9 billion market capitalization at the end of the year,

Results Conference Calls/APIMEC almost double that in 2006. In the 4Q07 Ultrapar produced an
_ EBITDA of R$ 221 million, 91% higher than in 4Q06. For the year,

National Conference Cal/APIMEC Ultrapar's total EBITDA amounted to R$ 779 million, up 51%

Date: February 25, 2008

12.30 p.m. (local time) compared to 2006.

Location: Hotel Unique (Tavarua Room)

Séo Paulo - SP
Telephone for connection: 55 11 2188-0188 » ULTRAPAR COMPLETED THE SHARE EXCHANGE OF RPI, DPPI AND

Code: Ultrapar CBPI

International Conference Call
Date: February 25, 2008

1.30 p.m. (US time) » ULTRAPAR BECAME PART OF THE IBOVESPA AND MSCI INDEX AND
Participants in Brazil: 0-800-891-9722 ANNOUNCES ITS COMMITMENT TO JOIN THE LEVEL 1I OF
Participants in the US: 1-800-418-6854 )

International participants: 1 (973) 935-8893 BOVESPAS’ CORPORATE GOVERNANCE

Code: 31433590

APIMEC » APPROVED THE DISTRIBUTION OF R$ 241 MILLION IN DIVIDENDS
ggf:;b;f:czf&jfos OVER 2007, CORRESPONDING TO 132% OF THE CONSOLIDATED
Local: Hotel Sheraton (Mercosul Room) NET EARNINGS IN THE PERIOD

Porto Alegre - RS

O P actes S > APPROVED 2008 INVESTMENT PLAN OF R$ 839 MILLION, FOCUSED
UGP = US$ 34.64/ ADR ON EXPANSION OF OXITENO’'S CAPACITIES AND IPIRANGA’'S
(12/31/07) RETAILER SERVICE STATION
YSE @
HTSE r II\I'H.'I “The year 2007 represented a milestone in the history of Ultrapar, with the

purchase of Ipiranga in one of the largest private-sector acquisitions ever

tam ﬁ' undertaken in Brazil. In parallel with this, the investments made in the other
VT I: — ﬁ businesses have provided operational leverage and have resulted in an

improvement in the quality of our products and services. We keep confident in
our growth strategy, with significant investments for 2008.”
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Summary of the Fourth Quarter 2007

In April 2007 Ultrapar acquired the control of various companies in the Ipiranga Group, ending up with: (i) the fuel and lubricants distribution businesses in the
South and Southeast of Brazil and related activities, (i) EMCA - Empresa Carioca de Produtos Quimicos, a producer of white mineral-based oils and special
fluids, and (iii) a stake in the refining operations. The financial statements of Ultrapar's consolidate all the businesses acquired from 2Q07 onwards. The
references to Ipiranga refer to the fuel and lubricant distribution businesses acquired in the South and Southeast and related activities, as well as EMCA. After
the Share Exchange, the correspondent portion of the minority interest in Refinaria de Petréleo Ipiranga S.A., Distribuidora de Produtos de Petréleo Ipiranga
S.A. and Companhia Brasileira de Petréleo Ipiranga was reduced and since October 2007 and Ultrapar started to consolidate 100% of the earnings of that
companies in its figures. Except where otherwise mentioned, Ultrapar's financial statements in periods prior to 2Q07 do not include the operations acquired.
With the purpose of providing a comparison basis for the analysis of the evolution in the performance of Ipiranga, unaudited financial statements for this
company have been drawn up for periods prior to 2Q07 (“Ipiranga Pro-forma figures”). For the same reason, when indicated, the figures for operations acquired
have been included in all Ultrapar's financial statements relating to quarters prior to 2Q07 (“Ultrapar pro-forma figures”).

. A (%) A (%) A (%)
Profit and Loss Data 4Q07  4Q06  3Q07  4Q07vs. 4Q07vs. 2007 2006  2007vs.200
Ultrapar Consolidated 4Q06 3Q07 6
Net Sales and Services 6,403 1,204 6,163 432% 4% 19,921 4,794 316%
Gross Profit 518 233 479 122% 8% 1,697 934 82%
Operating Profit 137 69 137 98% 0% 486 330 47%
EBITDA 221 115 218 91% 1% 779 516 51%
Net Earnings 83 48 25 71% 237% 182 282 (35%)
Earnings per share* 0.97 0.60 0.30 63% 220% 219 3.47 (37%)
Amounts in R$ million (except EPS)

* Calculated based on the weighted average of the number of shares during the period

. A (%) A (%) o
il rE L 4Q07  4Q06  3Q07  4qo7vs. 4Q07vs. 2007 2006 A%
4Q06 3Q07 v
Total Volume (‘000 tons) 391 388 411 1% (5%) 1,572 1,544 2%
Bottled 266 267 279 0% (5%) 1,061 1,058 0%
Bulk 126 121 132 4% (5%) 511 486 5%
A (%) A (%) A%)
Operational Data Ipiranga 4Q07 4Q06' 3Q07 4Q07v4Q0 4Q07vs. 2007’ 2006'  ,,07v2006
6 3Q07

Total Volume ("000 m3) 2,982 2,694 2,860 11% 4% 11,169 10,521 6%
Diesel 1,697 1,599 1,711 6% (1%) 6,591 6,398 3%
Gasoline 805 780 749 3% 8% 3,039 3,035 0%
Ethanol 330 174 252 90% 31% 961 539 78%
NGV 68 65 65 4% 5% 262 229 14%
Fuel oils and kerosene 47 45 47 4% (1%) 179 200 (10%)
Lubricants and greases 36 31 36 15% (0%) 137 121 14%
Operational Data Oxit a (%) a %) A%

perational Data Oxiteno 4Q07  4Q06  3Q07  4Qo07vs.  4Q07vs. 2007 2006 A%
4Q06 3Q07 g2ede

Total Volume (‘000 tons) 168 131 162 29% 4% 621 544 14%
Sales in Brazil 108 96 104 12% 4% 435 386 13%
Sales outside Brazil 61 35 58 74% 4% 186 157 18%
Operational Data Ult A ) 4%

el R L 4Q07  4Q06  3Q07  4Qo7vs. 4Q07vs. 2007 2006 , A%
4Q06 3Q07 g2ede

Effective storage (1000 m°)? 286 251 292 14% (2%) 279 240 17%
Total kilometrage travelled (million) 8.2 8.8 8.3 (6%) (1%) 33.9 43.0 (21%)

Tlpiranga Pro-forma
2 Monthly average
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Macroeconomic Indicators A (%) A (%) A(%)
4Q07 4Q06 3Qo07 4Qg7vs. 4Qg7vs. 2007 2006 L, 2006
4Q06 3Q07
Exchange-rate average (R$/US$) 1.786 2152 1.916 (17%) (7%) 1.948 2.176 (10%)
Brazilian basic interest rate (CDI) 2.6% 3.1% 2.8% 11.8% 15.0%
Inflation in the period (IPCA) 1.4% 1.1% 0.9% 45% 3.1%

Conclusion of the Share Exchange — In April 2007 Ultrapar acquired the controlling stake of certain companies
of the Ipiranga Group, becoming owner of: (i) the fuel and lubricants distribution businesses in the South and
South East of Brazil, together with related activities, (i) EMCA - Empresa Carioca de Produtos Quimicos, a
producer of white mineral oils and special fluids, and (iii) a stake in the refinery operations. Under the terms of
the Investment Agreement signed with Petrobras and Braskem, Ultrapar acted as commission agent for the
stakes acquired by these companies (notably petrochemical assets, distribution assets in the North, Northeast
and Central West, as well as two thirds of the refinery operations). Ipiranga Group acquisition transaction is
composed of four stages. The first one was concluded on April 18, 2007, with the acquisition of control by
Ultrapar. In November 2007 the second stage of the process was concluded, with the completion of the
mandatory tag along tender offers of Refinaria de Petrdleo Ipiranga S.A. (RPI), Distribuidora de Produtos de
Petroleo Ipiranga S.A. (DPPI) and Companhia Brasileira de Petroleo Ipiranga (CBPI). In December the Share
Exchange of shares issued by RPI, DPPI and CBPI by Ultrapar (“Share Exchange”) was approved at
Extraordinary General Meetings of the respective companies, which resulted in the issuance of 55 million
preferred shares of Ultrapar to the former shareholders of RPI, DPPI and CBPI. On January 21, 2008 expired the
period for the dissident shareholders at the Extraordinary General Meetings to exercise their appraisal rights,
with no shareholder opting to exercise it. Currently, the acquisition process is in its final stage, which consists on
the spin-off and transfer of the assets to Petrobras and Braskem.

Ultrapar becomes part of the Bovespa Index (Ibovespa) and MSCI index — The issuance of 55 million
preferred shares, as a consequence of the Share Exchange, increased Ultrapar's free-float from 32 million
shares to 87 million shares, representing the free float 64% of the company's total capital. Ultrapar's shares
achieved a new level of liquidity in equity markets in the first 15 trading days with the new free-float, the
average trading volume of Ultrapar's shares amounted to R$ 35 million/day, higher than the historic
average trading volume of Ultrapar, RPI, CBPI and DPPI combined. This significant increase in the size of
the free float also enabled Ultrapar to become part of Ibovespa, the Bovespa index as well as the MSCI
index, which is widely recognized in international financial markets.

Ultrapar _assumes the commitment to join the Level Il of Bovespa's Corporate Governance —
Ultrapar published a Material Event communicating that at this date its Board of Directors decided to
assume the commitment with the capital market to join Level Il of Bovespa, in another step in the constant
improvement of its corporate governance. Joining Level Il reinforces company’s commitment with the
capital markets, recognizing the material increase in its shareholder basis after receiving the new
shareholders from Ipiranga. Adhesion to Level Il will be formalized with Bovespa after the conclusion of the
last stage of the acquisition of Ipiranga.

Approval of R$ 241 million in dividends payment — On this date, the Board of Directors of Ultrapar approved
the payment of R$ 241 million in dividends, equivalent to R$ 1.78 per share, to be paid from March 7, 2008. This
distribution corresponds to 132% of consolidated net earnings in 2007, representing a dividend yield of 3% on
Ultrapar's average share price in 2007.

Investment plan of R$839 million approved for 2008 — Ultrapar's Board of Directors approved an investment
plan for 2008 of R$ 839 million. It is expected R$ 479 million of investment at Oxiteno, R$ 171 million at Ipiranga,
R$ 140 million at Ultragaz and R$ 48 million at Ultracargo. These investments are part of Ultrapar's expansion
plan and aim at growing the company through expanding operational scale, through differentiated technology
and through the optimization of costs and expenses. This amount does not include any possible acquisitions.
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Ultrapar in the Macroeconomic Scenario

The operational-economic environment in the fourth quarter of 2007 confirmed the trend of increasing dynamism in
the Brazilian economy, driven by the expansion in the domestic consumer market. The increasing purchasing power
of the Brazilian population, combined with the reduction in Brazil's basic interest rates, a stable inflation scenario and
greater credit availability, has resulted in growth in the three sectors of the economy — services, industry and
agriculture with particular emphasis on the strong performance in the construction sector and automotive industry.
According to statistics published by Brazilian Central Bank, it is estimated that Brazilian's GDP increased by more
than 5% in 2007, after years of modest performance. The attention point in the Brazilian macroeconomic scenario
this year was the 10% appreciation of the Brazilian Real against the US Dollar, resulting in the fourth year running
with appreciation of the Brazilian's average exchange rate, with effects on the industrial sector, which has been
losing competitiveness both in the international and the domestic market, as a result of imports. Additionally, the
continuous increase in international oil prices, rising from US$ 65/barrel in 2006 to US$ 73/barrel in 2007 has put
pressure on costs in the economy as whole, particularly the petrochemical industry. On the international front, the
global economy continued to present a strong pace of activity. expanding, mainly as a result of China and India.
However the depth of the real-estate credit crisis in the United States has brought up an uncertainty about the global
economic growth in 2008.

In the fourth quarter of 2007, the Brazilian LPG market increased by 2.8%, compared to the fourth quarter in 2006,
influenced by the increased dynamism in the Brazilian economy. In the same period, the volume sold of Ultragaz
grew 1%, as a result of increased competition in the sector from the third quarter of the year onwards. As a
consequence, EBITDA at Ultragaz amounted to R$ 51 million in 4Q07, compared to R$ 58 million reported in the
fourth quarter of 2006. For the year, EBITDA at Ultragaz totaled R$ 252 million, 10% lower than 2006, impacted by
the results in the second half of the year.

The good performance of the economy, particularly the automotive industry, contributed to an increase of 11% in
Ipiranga's sales volume in the fourth quarter of 2007. In 2007, 2.5 million new vehicles were registered, 28% higher
than the amount registered in 2006, specially the registration of flex-fuel cars, which increased by 40% in the period.
Also, during 2007, 23 investment announcements were made by the car manufacturers in Brazil, to cope with the
growing demand for vehicles in the country. The increase in sales volume and the improvements in the legislation
and inspection in the fuel sector resulted in Ipiranga reporting EBITDA of R$ 112 million in 4Q07, 11% higher than
the Pro-forma EBITDA reported in 4Q086. Ipiranga's Pro-forma EBITDA for 2007 amounted to R$ 420 million, up 20%
on 2006.

At Oxiteno, the improved performance of the economy, commercial initiatives the development of new products and
the coming on stream of additional specialty chemicals production capacity, as well as the acquisitions made,
resulted in a record volume of 168,000 tons in 4Q07, an increase of 29% on 4Q06. Despite the adverse effects of the
appreciation in the Brazilian Real on Oxiteno's revenues and the increase in the cost of raw materials, particularly the
increase in the unit cost of ethylene in dollar per ton, the growth in sales volume and the recovery in prices in dollar,
resulted in an EBITDA of R$ 49 million in 4Q07, an increase of 7% on 4Q06, and up 39% on 3Q07 - being the 4Q07,
the second quarter in sequence that Oxiteno presents an improvement of 43% in EBITDA/ton in dollarcompared to
3Q07. For the year 2007 EBITDA at Oxiteno totaled R$ 155 million, a decrease of 19% compared to 2006.

At Ultracargo, the improved performance at the Suape and Aratu terminals was offset by non-recurring items of R$
2.5 million in the costs disbursed on 4Q07, resulting in a reduction of 21% in EBITDA in 4Q07, compared to 4Q06.
EBITDA for 2007 as a whole totaled R$ 43 million, 13% up on the same period in 2006.

As a result, Ultrapar's consolidated EBITDA totaled R$ 221 million in 4Q07, up 91% compared to 4Q06. For 2007,
Ultrapar's EBITDA amounted to R$ 779 million, up 51% on 2006.
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Quarterly EBITDA
R$ million
2007
2006 .
R$ 516 million R$ 779 million
225 218 294

1Q06 2Q06 3Q06 4Q06 1Q07 2Q07 3Q07 4Q07

Operational Performance

Ultragaz —The Brazilian LPG market increased by 2.8% in 4Q07, compared to 4Q086, reflecting the improved
performance of the economy and the increase in Brazilian population income. Sales volume at Ultragaz in 4Q07
totaled 391,000 tons, up 1% on the sales volume reported in 4Q06. Ultragaz's sales in the bulk segment
(Ultrasystem) showed an increase of 4% (5,000 tons) in 4Q07, compared to 4Q06, as a consequence of winning of
new clients and the increased activity in the Brazilian economy. In the bottled segment, Ultragaz's volume remained
practically stable compared to 4Q06, at 266,000 tons, as a result of a more competitive environment in the sector in
the second half of the year. Compared to 3Q07, Ultragaz's sales volume was 5% down, as result of the seasonal
reduction in volume between the two periods. In 2007, Ultragaz's total sales volume amounted to 1,572,000 tons, 2%
higher than in 2006, in line with the market growth.

Sales Volume - Ultragaz (in '000 tons)

4Q05 1Q06 2Q06 3Q06 4Q06 1Q07 2Q07 3Q07 4Q07

m Bottled 1 Bulk

Ipiranga — The increase in vehicle sales and the improvements made to legislation and inspection implemented in
the sector, for example ANP resolution number 7, the implementation of CODIF/Passe Fiscal and the addition of
colorant to anhydrous ethanol, all had a positive influence on Ipiranga's sales volume, which in 4Q07 amounted to
2,982,000 cubic meters, an increase of 11% on the Pro-forma figure in 4Q06. The main highlights were: (i) the
combined volume of gasoline, ethanol and NGV, which increased by 18% (183,000 cubic meters), with emphasis to
the 90% increase in ethanol sales as a result of the expansion of Brazilian's fleet, particularly of flex-fuel
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vehicles, and the improvements implemented in the sector and (ii) diesel volume, which increased by 6% in the
period (98,000 cubic meters), as a consequence of increased economic activity. Compared to 3Q07, Ipiranga
showed an increase of 4% in sales volume (123,000 cubic meters), reflecting the seasonal variation between the
periods, and the 31% increase (78,000 cubic meters) in ethanol sales volume, the latter related to the improvements
made to legislation in the sector and the record sugarcane harvest in 2007. In 2007 Pro-forma Ipiranga's sales
volume amounted to 11,169,000 cubic meters, 6% higher than in 2006.

Sales Volume- Ipiranga (‘000 m3)

1,711 1,697
1,599

1,203
1,065 168
165

330
749
3Q07 4Q07 4Q06 3Q07 4Q07

11 Gas m Ethanol m NGV n Diesel

Oxiteno - Oxiteno's sales volume in 4Q07 totaled 168,000 tons, 29% higher than in 4Q06, with significant growth
being seen in almost all the segments and geographical areas, keeping the quality of sales mix, as a result of the
investment made in the production capacity expansions. In the domestic market, sales volume increased by 12%
(12,000 tons), being the volume of specialty chemicals up by 23% (18,000 tons), due to the strong performance of
the Brazilian economy and the development of new products, which resulted in gains in market share, mainly on the
cosmetic and detergent, paint and varnish and agrochemical segments. Glycols sales volume in the domestic market
was down by 31% (6,000 tons), due to the suspension of operations at two PET production plants in the country. In
the international market, sales volume was 73% (26,000 tons) higher than 4Q06, due to: (i) increase of 14,000 tons
in glycol sales volume, as a result of a restriction in the supply of glycols in the international market, due to
operational problems at a plant in the Middle East, and (ii) the increase of 11,000 ton in the specialty chemicals sales
volume, as a consequence of the opening of sales offices in Argentina and the United States, the acquisition of
Oxiteno Andina and the increased sales at Oxiteno México. As a result of the same factors, Oxiteno's total sales
volume was up by 4% (7,000 tons) compared to 3Q07, despite the fact that the fourth quarter is usually seasonally
weaker. For 2007 as a whole, total sales volume amounted to 621,000 tons, 14% higher than the sales volume in
2006, mainly in specialty chemicals, for which sales volumes increased 18% in the period, increasing their share of
overall sales volume for the year to 76%.

Sales Volume - Oxiteno ('000 tons)
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Ultracargo — Average storage volumes at Ultracargo in 4Q07, measured in cubic meters, were 14% higher than in
4Q06, mainly due to the expansion at the Suape and Aratu terminals. In comparison to 3Q07, there was a decrease
of 2%, as a result of the reduction in the volume stored at the ethanol terminal at Santos, in accordance with the
usual seasonal variation seen between these two quarters. In the transport segment, total kilometrage travelled was
down 6% and 1% compared to 4Q06 and 3Q07, respectively, as a result of Ultracargo's decision to concentrate its
operations on the providing of differentiated services. In 2007, Ultracargo's average storage volume in cubic meters
showed an increase of 17% on 2006, while kilometrage travelled dropped by 21%.

Average occupancy rate m3 Kilometrage travelled
('000) (million)
292
286
251 8.8 8.3 8.2
4Q06 3Q07 4Qo07 4Qo6 3Q07 4Q07

Economic-Financial Performance

Net Sales and Services — Ultrapar's consolidated net sales and services in 4Q07 amounted to R$ 6,403 million,
432% higher than the net sales in 4Q06, due to Ipiranga’s acquisition, and 4% higher than the net sales in 3Q07.
Taking Pro-forma figures for Ultrapar in 4Q06, net sales and services were up 4%. For 2007 as a whole, net sales
and services at Ultrapar totaled R$ 19,921 million, up 316% on 2006, as a result of the addition of Ipiranga revenues

from 2Q07onwards.

Net Sales and Services (in R$ miIIion)

4Q06 3Q07 4Qo07

11 Ipiranga m Ultragaz m Oxiteno m Ultracargo 1 Ipiranga m Ultragaz m Oxiteno m Ultracargo

Ultragaz — Net sales and services at Ultragaz amounted to R$ 771 million in 4Q07, down 1% compared to 4Q06, as
a consequence of the increased competition in this quarter. Compared to 3Q07, net sales were down by 5%, in line
with the variation in sales volume. For 2007, Ultragaz's net sales totaled R$ 3,113 million, up 2% compared to 2006,
in line with the variation in sales volume.
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Ipiranga — Net sales at Ipiranga totaled R$ 5,091 million in 4Q07, 3% higher than the Ipiranga Pro-forma figures for
4Q06. Despite the 11% increase in sales volume and the benefits from improved legislation and inspection of the
sector, net sales were impacted by the variation in the price of anhydrous and hydrated ethanol, as a result of the
record Brazilian sugarcane harvest in 2007, and the reduction in the rate of ICMS tax in the state of Rio Grande do
Sul. Compared to 3Q07, net sales were up 4%, in line with the growth in volume. In 2007, Pro-forma net sales of
Ipiranga totaled R$ 19,473 million, up 2% compared to the Ipiranga's Pro-forma net sales in 2006.

Net sales breakdown by product - Ipiranga

4Q06 4Q07

Others Others

7% 4%

Gas Gas

Diese

Diesel Ethanol 56%

54% NGV 3¢, NGV 59,
1% 1%

Oxiteno — Oxiteno’s net sales and services amounted R$ 481 million in 4Q07, 24% and 14% higher than 4Q06 and
3QO07, respectively, due to: (i) increases in sales volume of 29% and 4% respectively, and (ii) the price recovery in
dollar terms, as a result of commercial initiatives of the company and better glycol prices in the international market.
The benefits from these factors were to some extent offset by the appreciation of the Brazilian Real against the US
dollar, of 17% and 7% compared to 4Q06 and 3Q07, respectively. Net sales in 2007 amounted to R$ 1,686 million,
up 9% compared to 2006, as a result of: (i) a 14% increase in sales volume, (ii) an improvement in sales mix and (iii)
a recovery in international prices, partially offset by the 10% appreciation in the Brazilian Real.

Ultracargo — Net revenue from services at Ultracargo amounted to R$ 59 million in 4Q07, up 8% on 4Q06, as a
result of: (i) the expansion in storage operations at the Suape and Aratu terminals and (ii) the new internal logistics
operations, with the acquisition of Petrolog in 2Q07, partly offset by the reduction in kilometrage travelled. Compared
to 3Q07, net revenue was practically unchanged. For 2007 as a whole, net revenue at Ultracargo totaled R$ 229
million, in line with the revenues reported in 2006 — the 18% increase in net storage revenues was partially offset by
the reduction in transport revenues as a result of the decision of Ultracargo to concentrate its transport operations on
the providing of differentiated services.

Cost of Products Sold- Ultrapar's cost of products sold amounted to R$ 5,885 million in 4Q07, 506% higher than in
4Q06, basically as a result of the acquisition of Ipiranga, and 4% higher than in 3Q07. Considering Pro-forma figures
for Ultrapar in 4Q06, the cost of products sold would have increased by 4%. In 2007, Ultrapar's cost of products sold
amounted to a total of R$ 18,224 million, up 372% compared to 2006, as a result of the addition costs of Ipiranga
from 2Q07 onwards.

Ultragaz — The cost of products sold at Ultragaz totaled R$ 662 million in 4Q07, up 1% compared to 4Q06, and
down 5% compared to 3Q07, both in line with the variation in sales volume in the respective periods. In 2007,
Ultragaz's cost of products sold amounted to R$ 2,644 million, up 3% compared to 2006.

Ipiranga — Ipiranga's cost of products sold amounted to R$ 4,798 million in 4Q07, up 3% compared to Pro-forma
figures for Ipiranga in 4Q06, lower than the increase of 11% in the volume sold as a result of the variation in the cost
of ethanol, as a consequence of the record sugarcane harvest in 2007 and the reduction in the rate of ICMS tax in
the state of Rio Grande do Sul. Compared to 3Q07, the company's cost of products sold was up by 4%, in line with
the variation in sales volume in the period. For 2007, Ipiranga's cost of products sold, on a Pro-forma basis,
amounted to R$ 18,412 million, up 2% compared to the Pro-forma figures for 2006.
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Oxiteno — Oxiteno's cost of products sold in 4Q07 amounted to R$ 382 million, up 29% compared to 4Q06, in line
with the increase in sales volume. The increase in unit costs, specially the 17% increase in the unit cost of ethylene
in dollar, was offset by the 17% appreciation in the Brazilian Real. Compared to 3Q07, Oxiteno's cost of products
sold was up 10%, basically as a consequence of the 4% increase in sales volume and the increase in the unit cost of
ethylene, in dollar, of 8%. In 2007, Oxiteno's cost of products sold totaled R$ 1,359 million, up 14% compared to
2006, basically due to the 14% increase in sales volume.

Ultracargo — The cost of services provided by Ultracargo in 4Q07 amounted to R$ 41 million, up 22% and 12%
compared to 4Q06 and 3Q07, respectively. Ultracargo's costs were impacted by non-recurring items in 4Q07, of R$
4 million, being R$ 1.5 million related to depreciation costs. In addition, the higher volumes stored and the addition of
costs from Petrolog also pushed up costs compared to 4Q06. For 2007 as a whole, the cost of services provided by
the company amounted to R$ 145 million, unchanged compared to 2006.

Sales, General and Administrative Expenses — Ultrapar's sales, general and administrative expenses amounted to
R$ 389 million in 4Q07, 138% higher than in 4Q06, as a result of the acquisition of Ipiranga. Compared to 3Q07,
sales, general and administrative expenses were up 13%. Taking Pro-forma figures for Ultrapar in 4Q06, sales,
general and administrative expenses would have increased by 11%. For 2007, sales, general and administrative
expenses for Ultrapar totaled R$ 1,223 million, up 102% compared to 2006, as a result of the consolidation of
Ipiranga's expenses from 2Q07.

Ultragaz — Ultragaz's sales, general and administrative expenses amounted to R$ 88 million in 4Q07, 3% down on
4Q06, mainly as a result of certain non-recurring expenses that were booked in 2006. Compared to 3Q07, the
company's sales, general and administrative expenses were up 5%, basically as a consequence of collective wage
increases and advertising and marketing expenses related to Ultragaz's 70-year institutional campaign. In 2007,
sales, general and administrative expenses amounted to R$ 338 million, 3% higher than in 2006, as a result of the
factors outlined above.

Ipiranga — Sales, general and administrative expenses at Ipiranga amounted to R$ 207 million in 4Q07, up 20% and
16% compared to the Pro-forma figures in 4Q06 and 3Q07, respectively, basically as a function of: (i) increased
sales volume, mainly impacting freight expenses, (ii) higher expenses on advertising and marketing arising from
projects such as the Ipiranga Zero Carbon Card, Clube VIP (VIP Club) and Clube do Milhdo (Million Club) and (iii) an
increase in variable remuneration, in line with the improvement in earnings. In 2007, Pro-forma sales, general and
administrative expenses amounted to R$ 738 million, 8% higher than the Pro-forma figure for 2006, basically as a
result of the factors outlined above.

Oxiteno — Oxiteno's sales, general and administrative expenses totaled R$ 62 million in 4Q07, 10% and 19% higher
than in 4Q06 and 3Q07, respectively, as a result of increased sales volume, mainly impacting freight expenses, the
consolidation of Oxiteno Andina, and higher personnel expenses as a result of a collective wage increase, partially
offset by a reduction in expenses on commission agents, due to the opening of sales offices in Argentina and the
United States. In 2007, Oxiteno's sales, general and administrative expenses totaled R$ 222 million, up 5%
compared to 2006.

Ultracargo — Sales, general and administrative expenses at Ultracargo totaled R$ 19 million in 4Q07, up 10%
compared to 4Q06 and 3Q07, as a result of the collective wage increases and the addition of expenses of Petrolog.
In 2007, sales, general and administrative expenses amounted to R$ 70 million, down 1% compared to 2006.

EBITDA - Ultrapar presented consolidated operational cash generation (EBITDA), of R$ 221 million in 4Q07, up
91% compared to 4Q06 due to Ipiranga’s acquisition, and practically unchanged on 3Q07. Taking Pro-forma figures
for Ultrapar in 4Q06, EBITDA would have increased by 3% compared to 4Q06. For 2007, Ultrapar's EBITDA
amounted to R$ 779 million, uo 51% on 2006, basically due to the addition of Ipiranga’s EBITDA from 2Q07.
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EBITDA (in R$ million)

4Q06 3Q07 4Qo7 2006 2007

W lpiranga m Utragaz m Oxiteno m LMracargo 11 Ipiranga m Ultragaz m Oxiteno m Ultracargo

Ultragaz — Ultragaz reported EBITDA of R$ 51 million in 4Q07, down 12% compared to 4Q06, and down 17%
compared to 3Q07, as a result of: (i) a more competitive market in this quarter and (ii) the typical seasonal variation
between the third and fourth quarters. For 2007, EBITDA at Ultragaz totaled R$ 252 million, down 10% on the
previous year, basically due to a more competitive market in the second half of the year.

Ipiranga — Ipiranga reported EBITDA of R$ 112 million in 4Q07, up 11% compared to Pro-forma figures for 4Q06,
mainly as a result of increased sales volume, the measures implemented to improve legislation and inspection
measures in the fuel sector and the effects derived from the record sugar-cane harvest in 2007. Compared to 3Q07,
EBITDA was up 5%, basically as a result of increased sales volume. In 2007, Pro-forma Ipiranga’s EBITDA totaled
R$ 420 million, up 20% compared to 2006, as a result of increased sales volume, the measures implemented to
improve the legislation and inspection measures in the fuel sector and the effects derived from the record sugar-cane
harvest in 2007.

Oxiteno — EBITDA at Oxiteno totaled R$ 49 million in 4Q07, up 7% compared to 4Q06, basically as a result of
increased sales volume and a recovery in prices, in dollar terms, partially offset by the 17% appreciation in the
Brazilian Real and the increase in the cost of raw materials, specially ethylene. Compared to 3Q07, EBITDA was up
39%, basically as a consequence of higher sales volume and a recovery in prices in dollar terms. In addition to the
improvement in EBITDA quarter-on-quarter, Oxiteno’s EBITDA/ton in dollar terms improved by 43%, rising from US$
114/ton in 3Q07 to US$ 164/ton in 4Q07. For 2007, Oxiteno's EBITDA totaled R$ 155 million, 19% less than in 2006,
as a result of the 10% appreciation in the Brazilian Real and the increase in the cost of raw material, notably
ethylene.

Ultracargo — Ultracargo reported EBITDA of R$ 7 million, down 21% compared to 4Q06, basically as a result of
certain non-recurring costs recognized in 4Q07. Compared to 3Q07, EBITDA was down 42% as a result of the
reduction in the volume stored at the ethanol terminal at Santos and non-recurring costs. In 2007 Ultracargo's
EBITDA totaled R$ 43 million, up 13% compared to 2006, due to the expansion in storage operations and the
acquisition of the internal logistics business of Petrolog.

Financial Result — Ultrapar presented net financial expense of R$ 54 million in 4Q07, compared to net financial
expense of R$ 1 million in 4Q06. The increase in financial expenses in 4Q07 basically reflects the temporary
increase in Ultrapar’s net debt as a result of the disbursements related to the Ipiranga acquisition and non-recurring
effects of PIS/Cofins tax. Ultrapar ended 2007 with a net debt of R$ 1,434 million, compared to a net cash of R$ 121
million in 4Q06, due to the Ipiranga acquisition. In December 2007 Ultrapar's total receivables from Petrobras and
Braskem amounted to R$ 1,752 million, referring to the stake incorporated of the petrochemical and fuel distribution
assets acquired from the Ipiranga Group in the name of these companies. This amount will be received by Ultrapar
on the fourth stage of the acquisition process.
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Benefits of Tax Holidays — In 4Q07 Oxiteno recognized the tax benefit generated during the year 2007 related to
the Camagari unit, which totaled R$ 21.7 million and was deducted of the income tax and social contribution in 4Q07.
In December 2006 the income tax exemption enjoyed by Oxiteno's unit at Camagari expired and a request was filed
with ADENE (Northeast Development Agency), responsible for this incentive program, asking for a 75% reduction in
income tax until 2016, which was deferred on May 25, 2007. On July 3, 2007 the report issued by ADENE was sent
to the Federal Tax Authorities for approval, being the time limit of 120 days. On October 31, 2007, this time limit
expired, allowing the company to automatically recognize the full benefits of the tax reduction requested, retroactively
to January 1%, 2007.

Minority Interest — Ultrapar's minority interest amounted to R$ 1 million in 4Q07, lower than the R$ 52 million
reported in 3Q07, reflecting the minority shareholder stake in Ipiranga. After the Share Exchange in December 2007,
Ultrapar started to consolidate 100% of the results of the assets acquired since October 2007 onwards.

Goodwill on the acquisition of Ipiranga— The acquisition of Ipiranga resulted in goodwill of R$ 484 million, which
is being amortized over a period of 10 years. In 4Q07, the amortization of this goodwill totaled R$ 12 million.

Net earnings — Ultrapar's net consolidated earnings in 4Q07 amounted to R$ 83 million, 71% higher than the net
earnings in 4Q06, basically due to the consolidation of the results of Ipiranga from 2Q07, and the recognition of
Oxiteno's tax benefit in 4Q07, retroactively to January. Compared to 3Q07, this improvement was also due to the
Share Exchange, with the consequent reduction in minority interest and the recognition of Oxiteno's tax benefit.

Investments — Total investment, net of divestments and repayments, amounted to R$ 1,410 million in 4Q07,
distributed as follows:

At Ultragaz, R$ 41 million was invested to expand its bulk distribution system (Ultrasystem), as well as on the
purchase and renewal of gas bottles and tanks.

e At Ipiranga, R$ 59 million was spent mainly on the renewal of contracts and improvements at fuel service
stations and distribution facilities, and investment related to information technology. Of the total investments, R$
29 million referred to addition of property, plant and equipment, net of disposals, R$ 17 million referred to
financing customer activities', net of repayments, and R$ 12 million referred to leased equipment.

e At Oxiteno, the R$ 126 million invested was basically spent on expanding production capacity, particularly the
building of the fatty alcohols plant, expansion of specialty chemicals production and expansion of ethylene oxide
production capacity at Maua facility.

e Ultracargo invested R$ 15 million, mainly on improvements at its terminals, the purchase of trucks, the
construction of a new warehouse and in implementation of systems.

e Acquisitions amounted to R$ 1,169 million in 4Q07, reflecting (i) the stakes of Ultrapar in the mandatory tag
along tender offers and the Share Exchange and (ii) the buyback of the company's shares to be held in treasury.

Investment in PPE, R$ % of total 1,410
intangible and deferred million
assets 4Q07*
Ultragaz 41 19% 202
Ipiranga 29 14%
Oxiteno 126 59%
Ultracargo 15 7% 252
Ultrapar parent company 1 0% 107 123 ‘ H M
Ultrapar 212 100% —m La
*Net of disposals 4Q06 1Q07 2Qo07 3Q07 4Q07

1 PP&E and deferred charges m Acquisition m Others

! Financing and bonuses for clients are included under working capital in the cash flow statement
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Total investments in 2007 amounted to R$ 2,687 million. Focused in the same areas above, Ultragaz invested R$
129 million, Ipiranga R$ 144 million (of which R$ 79 million in financing and bonuses to customers, net of
repayments, and leasing operations), Oxiteno R$ 453 million and Ultracargo R$ 44 million.

In addition to investing in the organic growth of its operations, Ultrapar also considers acquisitions as an important
resource of creating value for its shareholders. Keeping this philosophy, in 2007 approximately
R$ 1.9 billion was invested in acquisitions, most of it in Ipiranga’s transaction, which also included the assumption of
the existing net debt at the company, of approximately R$ 0.5 billion at the time of the acquisition.

The investment plan for 2008, excluding acquisitions, amounts to R$ 839 million, R$ 140 million to be invested in
Ultragaz, R$ 171 million in Ipiranga, R$ 479 million in Oxiteno and R$ 48 million in Ultracargo. At Ultragaz,
investments basically involve expansion of bulk LPG distribution (Ultrasystem), the strengthening of the company's
operations in the North and Northeast of Brazil and the execution of the DME (propellant in the aerosol market) project.
At Ipiranga the main investments will be made on expanding the company's service station distribution network and
carrying out operational improvements. Planned investments at Oxiteno comprise: (i) the completion of the fatty
alcohol plant, (ii) the conclusion of expansion of the ethylene oxide production capacity at Maua and expansion at
Camacari and (iii) expansion in the specialty chemicals production capacity. At Ultracargo, investment will be

allocated to the expansion of its terminals and internal logistics operations.

Ultrapar In the Capital Markets

As part of the Ipiranga acquisition process, Ultrapar carried out two important corporate transactions in capital
markets: the mandatory tag along tender offers as a result of the acquisition of control of Ipiranga and the Share
Exchange, through the exchange of the shares of RPI, DPPI and CBPI for preferred shares of Ultrapar. The Share
Exchange resulted in (i) greater alignment of interests of all the company’s shareholders, (ii) an increase in the
liquidity of the company shares, due to expansion of the shareholder base, as a result of the concentration of all the
shareholders of the listed companies of the Ipiranga Group into one company, Ultrapar, with shares traded on Séo
Paulo Stock Exchange (Bovespa) and in New York (NYSE), and (iii) extension of Ultrapar's recognized corporate
governance standards to all the shareholders of RPI, DPPI and CBPI, notably regarding the 100% tag-along rights
for preferred shares. The Share Exchange was completed in December 2007, with the issuance of 55 million
preferred shares, increasing Ultrapar's free float from 32 million shares to 87 million shares, now the free float
representing 64% of the company's total capital. This significant increase in the size of the free float also enabled
Ultrapar to become part of Ibovespa, the Bovespa index as well as the MSCI index, which is widely recognized in
international financial markets.

Ultrapar's shares have reached a new level of liquidity in the stock market, with a 58% increase in the average daily
volume traded in 2007, compared to the same period in 2006, considering the combined volume in Bovespa and
NYSE. Financial volume traded in 2007 amounted to R$12 million/day, taking into account the trading in Bovespa
and NYSE, compared to an average of R$ 5 million/day in the previous year, an increase of more than 150%. In
addition in the first 15 trading days with a larger free float after the Share Exchange, Ultrapar's average daily financial
volume reached R$ 35 million per day, higher than the historical average of Ultrapar, RPI, CBPI and DPPI,
combined. The average price of Ultrapar's shares in 2007 was 63% higher than 2006 in Bovespa and 81% in NYSE.
In the same period, the main indexes of these markets, the Ibovespa and the Dow Jones, appreciated by 40% and
15%, respectively. Ultrapar ended 2007 with a market value of R$ 9 billion, 115% higher than at the end of 2006, as
a result of the appreciation of its shares and the issuance of new shares in December.
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Dividends of R$ 241 million were declared for the financial year 2007, representing 132% of consolidated net
earnings in the year. Ultrapar constantly evaluates its immediate capital needs for investment in assets and
acquisitions and, having ensured its continuing sound financial position, distributes its excess cash in the form of
dividends to its shareholders.

2007 represented a milestone in Ultrapar's history, with the acquisition of Ipiranga in one of the largest private-sector
acquisitions ever seen in Brazil. At Ipiranga, the good results reported after the acquisition and the good performance
in Brazil's fuel market, reinforce our conviction in the investment decision. The increase in the Brazilian population
income, higher credit availability, the accelerated growth of the vehicle fleet and the improvement in the legislation in
the sector should be the growth drivers of this market. In addition, we will be seeking the reinsertion of Ipiranga in the
remainder of the country aiming at becoming a nationwide play again. In 2008, Ultragaz should benefit from the
expansion of its operations in the states of Para and Maranhdo, as well as from the decision to invest in the
expansion of its product portfolio, with the inclusion of DME for the gas propellant market. Oxiteno will follow its
strategy of achieving growth with increased operational scale and differentiated products, aiming to achieve a
leadership position in the Americas and the development of alternatives to increase its profitability and minimize the
adverse effects of the successive oil price increases and the appreciation of the Brazilian Real, whether through the
development of products with a higher added value, or through the access to renewable raw material and at a more
competitive price. The new fatty alcohols plant and the expansion to the production of ethylene oxide and specialty
chemicals at Maua, is part of this strategy, and should benefit sales volumes in 2008. Oxiteno will continue with its
process of internationalization, through the opening of offices in Europe and Asia, seeking investment opportunities
in the sector, following the example of the acquisitions made in 2007. Ultracargo will continue to invest in the
expansion of its strategically located assets, at Brazil's major logistics junctions and in search for new acquisitions,
such as the case of Petrolog, acquired in 2007.

13-
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Forthcoming events

APIMEC/ Conference call/Webcast for analysts: February 25, 2008

Ultrapar will be holding an APIMEC meeting and conference call for analysts on February 25, 2008 to comment on the
performance of the company in the fourth quarter of 2007 and the outlook for the future. The presentation will be available
for download on the company's website 1 hour before the start of the conference calls.

In Brazil: 12.30 p.m. (local time)

Location: Hotel Unique (Tavarua Room), Sdo Paulo - SP
For connection please call 5 minutes before the conference call on telephone number 55 11 2188-0188
Code: Ultrapar

International: 3.30 p.m. (local time)/ 1:30 p.m. (US time)
Participants in Brazil: 0-800-891-9722
Participants in the US: 1-800-418-6854

International participants: 1 (973) 935-8893
Code: 31433590

APIMEC: February 26, 2008

Ultrapar will be holding an APIMEC meeting for analysts on February 26, 2008, to comment on the company's performance
in the fourth quarter of 2007, and the outlook for the future.

Local: Hotel Sheraton (Room Mercosul), Porto Alegre - RS

WEBCAST live bi Internet on site 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 forecast. Therefore, the reader should not base
investment decisions solely on these estimates.
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Operational and Market Information

Financial focus 4Q07 4Q06 3Q07 2007 2006
EBITDA margin Ultrapar 3% 10% 4% 4% 11%
Net margin Ultrapar 1% 4% 0% 1% 6%
Productivity 4Q07 4Q06 3Q07 2007 2006
EBITDA R$/ton Ultragaz 131 151 151 160 182
EBITDA R$/m? Ipiranga’ 28 31 31 32 29
EBITDA R$/ton Oxiteno 292 353 219 249 353
Focus on human resources 4Q07 4Q06 3Q07 2007 2006
Number of Ultrapar employees 9,653 6,885 9,684 9,653 6,885
Number of Ultragaz employees 4,467 4,424 4,479 4,467 4,424
Number of Ipirangazemployees - 2,317 2,430 2,342 2,317 2,430
Number of Oxiteno employees 1,441 1,263 1,460 1,441 1,263
Number of Ultracargo employees 1,193 981 1,186 1,193 981
Focus on capital markets 4Q07 4Q06 3Q07 2007 2006
Number of shares (million) 136,096 81,325 81,325 136,096 81,325
Market capitalisation ® _R$ million 9,082 3,707 5,294 9,082 3,080
Bovespa

Average daily volume ('000 shares) 108,710 71,254 111,152 119,318 64,655
Average daily volume (R$ '000 shares) 7,252 3,204 7,258 7,319 2,449
Average share price (R$ /share) 66,7 45,0 65,3 61,3 45,0
NYSE

Number of ADRs* ('000 ADRs) 10,398 11,795 9,992 10,398 11,795
Average daily volume (ADRs) 37,316 49,505 64,725 73,433 57,943
Average daily volume (US$ '000) 1,396 1,067 2,194 2,281 1,008
Average share price (US$ / ADRs) 37.4 226 33.9 311 21.6
Total®

Average daily volume ('000 shares) 146,026 120,759 175,878 192,751 122,598
Average daily volume (R$ '000 shares) 9,745 5,504 11,450 11,781 4,639

All financial information is presented according to the accounting principles laid down in Brazilian Corporate Legislation (BR GAAP). All figures are expressed
in Brazilian Reais, except for the amounts on page 18, which are expressed in US dollars and were obtained using the average rate of exchange (commercial
dollar rate) for the corresponding periods.

For additional information, please contact:

Investor relations department - Ultrapar Participagdes S.A.
(55 11) 3177-7014

invest@ultra.com.br
www.ultra.com.br

! Just for the sales of fuels and lubricants. The information for 2006 and 1Q07-this latter included in 9MO07 —consists of pro forma figures, unaudited, inserted
only to provide a basis of comparison

2 The information for 2006 and 1Q07~this latter included in 9MO07 consists of pro forma figures for Ipiranga, unaudited, inserted only to provide a basis of
comparison

3 Calculated based on the weighted average price in the period

* 1 ADR = 1 Preferred Share

* Total = BOVESPA + NYSE
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ULTRAPAR PARTICIPAGOES S/A
CONSOLIDATED BALANCE SHEET

In millions of reais - Accounting practices adopted in Brazil

QUARTERS ENDED IN

DEC DEC SEP
2007 2006 2007
ASSETS
Cash and cash equivalents 1,622.9 1,070.1 1,527.9
Trade accounts receivable 1,344 .4 360.0 1,294.3
Inventories 631.1 217.2 566.4
Other 2,097.3 159.8 336.7
Total Current Assets 5,695.7 1,807.1 3,725.3
Investments 471 30.8 46.2
Property, plant and equipment 2,335.8 1,172.8 2,180.0
Deferred charges 570.1 112.3 538.6
Long term investments 120.8 548.0 119.5
Other long term assets 455.0 178.8 479.3
Total Long Term Assets 3,528.8 2,042.7 3,363.6
TOTAL ASSETS 9,224.5 3,849.8 7,088.9
LIABILITIES
Loans and financing 589.9 102.8 564.9
Debentures 1,228.7 12.8 1,017.2
Suppliers 582.7 1125 453.7
Payroll and related charges 123.2 81.2 120.8
Taxes 120.7 18.0 110.7
Other accounts payable 363.8 104.1 99.1
Total Current Liabilities 3,009.0 431.4 2,366.4
Loans and financing 1,009.2 1,081.8 993.5
Debentures 350.0 300.0 350.0
Income and social contribution taxes 1.8 26.0 26.7
Other long term liabilities 218.9 44.0 176.6
Total Long Term Liabilities 1,579.9 1,451.8 1,546.8
TOTAL LIABILITIES 4,588.9 1,883.2 3,913.2
STOCKHOLDERS' EQUITY
Capital 3,696.8 946.0 946.0
Capital reserve 0.9 0.6 0.8
Revalution reserves 11.6 13.0 12.0
Profit reserves 891.5 973.9 949.5
Retained earnings - - 100.1
Total Stockholders' Equity 4,600.8 1,933.5 2,008.4
Minority Interests 34.8 33.1 1,167.3
TOTAL STOCKHOLDERS' EQUITY & M.I. 4,635.6 1,966.6 3,175.7
TOTAL LIAB. AND STOCKHOLDERS' EQUITY 9,224.5 3,849.8 7,088.9
Cash and Long term investments 1,743.7 1,618.1 1,647.4
Debt 3,177.8 1,497.4 2,925.6
Net cash (debt) (1,434.1) 120.7 (1,278.2)
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ULTRAPAR PARTICIPAGOES S/A
CONSOLIDATED STATEMENT OF INCOME
In millions of reais (except per share data) - Accounting practices adopted in Brazil

QUARTERS ENDED IN ACCUMULATED
DEC DEC SEP DEC DEC
2007 2006 2007 2007 2006
Net sales and services 6,403.3 1,203.8 6,162.8 19,921.3 4,794 .1
Cost of sales and services (5,884.9) (970.6) (5,684.2) (18,224.2) (3,859.9)
Gross profit 518.4 233.2 478.6 1,697.1 934.2
Operating expenses
Selling (155.2) (58.4) (139.6) (472.6) (203.3)
General and administrative (166.8) (74.1) (138.5) (522.2) (279.1)
Depreciation and amortization (66.7) (30.8) (64.4) (228.5) (122.7)
Other operating income (expenses) 7.4 (0.5) 0.8 12.3 1.3
Income before equity and financial
results 1371 69.4 136.9 486.1 330.4
Financial results (54.2) (1.3) (30.0) (119.4) 30.6
Financial income 46.5 38.6 34.8 150.2 155.9
Financial expenses (78.2) (40.6) (60.7) (230.9) (154.3)
Taxes on financial activities (22.5) 0.7 (4.1) (38.7) 29.0
Equity in earnings (losses) of affiliates
Affiliates 0.8 0.3 (0.1) 0.6 1.0
Nonoperating income (expense) 1.7 24 (1.0) 8.8 (18.5)
Income before taxes and profit sharing 954 70.8 105.8 376.1 343.5
Provision for income and social contribution tax (34.4) (24.9) (31.3) (121.1) (106.4)
Benefit of tax holidays 257 4.2 34 35.2 50.3
Income before minority interest 86.7 50.1 77.9 290.2 287.4
Employees statutory interest (2.8) - (1.7) (7.3) -
Minority interest (1.2) (1.7) (51.6) (101.0) (5.3)
Net Income 82.7 48.4 24.6 181.9 282.1
EBITDA 220.9 115.4 218.1 779.4 516.2
Depreciation and amortization 86.7 46.0 82.8 300.6 185.8
Total investments, net of write-off and repayments 1,409.7 106.9 252.1 2,687.1 320.3
RATIOS
Earnings / share - R$ 0.97 0.60 0.30 219 3.47
Net debt / Stockholders' equity 0.31 Na 0.40
Net debt / LTM EBITDA 1.62 Na 1.47
Net interest expense / EBITDA 0.25 0.01 0.14 0.15 Na
Gross margin 8% 19% 8% 9% 19%
Operating margin 2% 6% 2% 2% 7%
EBITDA margin 3% 10% 4% 4% 1%
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ULTRAPAR PARTICIPAGOES S/A

CONSOLIDATED CASH FLOW STATEMENT
In millions of reais - Accounting practices adopted in Brazil

Net income

Minority interest

Depreciation and amortization
Working capital

Financial expenses (A)

Cash Flows from operating activities

Deferred income and social contribution taxes

Other (B)

Cash Flows from investing activities
Additions to property, plant, equipment and deferred charges (C)

Acquisition of minority interests (D)

Cash Flows from (used in) financing activities

Short term debt, net
Issuance of debentures
Issuances

Related companies
Dividends paid (E)
Increase of capital

Net increase (decrease) in cash and cash equivalents

Cash by subsidiaries acquired (F) (G)

Cash and cash equivalents at the beginning of the period (G)

Cash and cash equivalents at the end of the period (G)

Supplemental disclosure of cash flow information

(A
(B)
(©
(D

(E)

(G)
H)
(0]

Cash paid for interest (H)
Cash paid for taxes on income (1)

Not including financial income. Comprised basically of financial expenses, in particular, exchange variations.

JAN - DEC
2007 2006
588.1 463.3
181.9 282.1
101.0 5.3
300.6 185.8
49.1 (62.4)
67.2 65.3
(92.2) (5.4)
(19.5) (7.4)
(2,608.6) (320.3)
(694.6) (319.1)
(1,914.0) (1.2)
1,893.0 (148.5)
(220.7) (269.3)
889.0 -
265.0 273.6
26.4 (4.2)
(65.7) (148.6)
999.0 -
(127.5) (5.5)
253.1 -
1,618.1 1,623.6
1,743.7 1,618.1
160.5 92.5
70.6 30.9

Comprised mainly cost of permanent asset sold and noncurrent assets and liabilities net.
Included ICMS on the Property, plant and equipment according to Law Complemental no. 102/2000.

Included R$ 1,857.9 million of Ipiranga / Refinery acquisition, R$ 8,1 million of Petrolog acquisition, R$ 15,0 million of Oxiteno Andina acquisition,

R$ 25,3 million of treasury shares.

Including dividends paid by Ultrapar and its subsidiaries.
(F) The debt amount assumed of subsidiaries acquired totalized R$ 677,0 million

Included Long term investments.

Included in cash flow used in financing activities.
Included in cash flow from operating activities.
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ULTRAGAZ PARTICIPAGOES LTDA.
CONSOLIDATED BALANCE SHEET
In millions of reais - Accounting practices adopted in Brazil

QUARTERS ENDED IN

DEC DEC SEP
2007 2006 2007
OPERATING ASSETS
Trade accounts receivable 167.2 160.2 166.3
Trade accounts receivable - noncurrent portion 13.0 17.6 12.5
Inventories 50.4 311 36.8
Other 12,5 12.1 14.7
Property, plant and equipment 407.5 399.1 392.7
Deferred charges 84.3 82.8 89.3
TOTAL OPERATING ASSETS 734.9 702.9 712.3
OPERATING LIABILITIES
Suppliers 29.0 32.2 27.7
Payroll and related charges 40.4 43.5 41.0
Taxes 5.5 3.9 4.5
Other accounts payable 3.1 1.3 1.6
TOTAL OPERATING LIABILITIES 78.0 80.9 74.8

*Since 2Q07 we started to include "Trade accounts receivable of long term" in the operating assets

ULTRAGAZ PARTICIPAGOES LTDA.
CONSOLIDATED STATEMENT OF INCOME
In millions of reais - Accounting practices adopted in Brazil

QUARTERS ENDED IN ACCUMULATED
DEC DEC SEP DEC DEC
2007 2006 2007 2007 2006
Net sales 770.5 774.6 809.4 3,112.9 3,066.9
Cost of sales and services (661.9) (653.4) (693.8) (2,643.7) (2,572.6)
Gross profit 108.6 121.2 115.6 469.2 494.3
Operating expenses
Selling (29.0) (33.4) (28.7) (115.0) (114.6)
General and administrative (28.3) (28.9) (24.9) (103.1) (99.2)
Depreciation and amortization (30.3) (28.4) (29.7) (119.5) (113.2)
Other operating results - (0.5) - 0.5 -
EBIT 21.0 30.0 32.3 132.1 167.3
EBITDA 51.4 58.4 62.0 251.7 280.5
Depreciation and amortization 30.3 28.4 29.7 119.5 113.2
RATIOS
Gross margin 14% 16% 14% 15% 16%
Operating margin 3% 4% 4% 4% 5%
EBITDA margin 7% 8% 8% 8% 9%
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IPIRANGA

CONSOLIDATED BALANCE SHEET
In millions of reais - Accounting practices adopted in Brazil

QUARTERS ENDED IN

DEC DEC SEP
2007 2006 2007
OPERATING ASSETS
Trade accounts receivable 950.0 846.7 910.8
Trade accounts receivable - noncurrent portion 163.0 1254 151.6
Inventories 337.2 330.6 296.7
Other 69.9 141.9 71.5
Property, plant and equipment 726.1 719.4 706.2
Deferred charges - 0.2 -
TOTAL OPERATING ASSETS 2,246.2 2,164.2 2,136.8
OPERATING LIABILITIES
Suppliers 409.9 371.6 319.9
Payroll and related charges 46.0 46.9 43.6
Post-retirement benefits 81.1 76.6 74.6
Taxes 62.1 39.7 28.4
Other accounts payable 39.9 42.5 23.0
TOTAL OPERATING LIABILITIES 639.0 577.3 489.5
IPIRANGA
CONSOLIDATED STATEMENT OF INCOME
In millions of reais - Accounting practices adopted in Brazil
QUARTERS ENDED IN ACCUMULATED
DEC DEC SEP DEC DEC
2007 2006 2007 2007 2006
Net sales 5,090.6 4,933.0 4,877.5 19,473.0 19,027.0
Cost of sales and services (4,798.2) (4,676.5) (4,613.0) (18,411.9) (18,085.8)
Gross profit 292.4 256.5 264.5 1,061.1 941.2
Operating expenses
Selling (97.1) (77.6) (87.4) (336.8) (298.5)
General and administrative (89.3) (73.8) (71.0) (316.9) (298.9)
Depreciation and amortization (20.9) (21.3) (21.0) (84.3) (84.1)
Other operating results 6.7 3.2 (0.2) 12.6 12.8
EBIT 91.8 87.0 84.9 335.7 2725
EBITDA 111.8 101.0 106.1 419.7 351.0
Depreciation and amortization 22.7 23.0 229 91.4 90.9
Employees statutory interest 2.8 9.0 1.7 7.3 12.4
RATIOS
Gross margin 5.7% 5.2% 5.4% 5.4% 4.9%
Operating margin 1.8% 1.8% 1.7% 1.7% 1.4%
EBITDA margin 2.2% 2.0% 2.2% 2.2% 1.8%

*Information before 2Q07 is pro forma reported, non audited, inserted only to supply a comparison base.
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OXITENO S/A - INDUSTRIA E COMERCIO

CONSOLIDATED BALANCE SHEET
In millions of reais - Accounting practices adopted in Brazil

OPERATING ASSETS
Trade accounts receivable
Inventories
Other
Property, plant and equipment
Deferred charges

TOTAL OPERATING ASSETS

OPERATING LIABILITIES
Suppliers
Payroll and related charges
Taxes
Other accounts payable

TOTAL OPERATING LIABILITIES

QUARTERS ENDED IN

OXITENO S/A - INDUSTRIA E COMERCIO
CONSOLIDATED STATEMENT OF INCOME
In millions of reais - Accounting practices adopted in Brazil

Net sales

Cost of goods sold
Variable
Fixed
Depreciation and amortization

Gross profit

Operating expenses
Selling
General and administrative
Depreciation and amortization

Other operating results
EBIT

EBITDA
Depreciation and amortization

RATIOS

Gross margin
Operating margin
EBITDA margin

DEC DEC SEP
2007 2006 2007
203.9 180.6 192.3
221.0 1825 220.6
136.7 104.9 136.2
952.2 559.7 844.1
20.8 135 172
1,534.6 1,041.2 1,410.4
1235 76.9 102.2
26.2 28.4 25.2
7.6 11.0 8.7
7.4 15 9.2
164.7 117.8 145.3
QUARTERS ENDED IN ACCUMULATED
DEC DEC SEP DEC DEC
2007 2006 2007 2007 2006
480.6 387.1 4212 1,685.7 1,549.5
(338.6) (259.6) (308.3)  (1,202.9)  (1,049.6)
(33.4) (26.9) (28.2) (116.3) (105.6)
(9.9) (9.2) (9.8) (39.4) (37.2)
98.7 914 74.9 327.1 357.1
(28.2) (24.5) (23.2) (99.2) (88.4)
(31.9) (30.1) (26.9) (114.4) (115.7)
(2.2) (2.1) (2.2) (8.7) (8.1)
0.5 0.2 1.0 1.8 14
36.9 34.9 23.6 106.6 146.3
49.2 46.1 35.5 154.8 191.6
12.1 1.2 12.0 48.1 453
21% 24% 18% 19% 23%

8%
10%
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ULTRACARGO PARTICIPAGOES LTDA.
CONSOLIDATED BALANCE SHEET
In millions of reais - Accounting practices adopted in Brazil

QUARTERS ENDED IN

DEC DEC SEP
2007 2006 2007
OPERATING ASSETS
Trade accounts receivable 26.7 25.0 29.6
Inventories 3.7 3.6 3.9
Other 6.0 6.0 8.0
Property, plant and equipment 2261 204.4 221.8
Deferred charges 7.7 10.1 6.6
TOTAL OPERATING ASSETS 270.2 249.1 269.9
OPERATING LIABILITIES
Suppliers 13.7 9.0 9.7
Payroll and related charges 8.7 9.3 10.3
Taxes 3.5 1.8 1.9
Other accounts payable 0.7 0.2 0.5
TOTAL OPERATING LIABILITIES 26.6 20.3 22.4
ULTRACARGO PARTICIPAGOES LTDA.
CONSOLIDATED STATEMENT OF INCOME
In millions of reais - Accounting practices adopted in Brazil
QUARTERS ENDED IN ACCUMULATED
DEC DEC SEP DEC DEC
2007 2006 2007 2007 2006
Net sales 58.5 54.0 59.3 2291 226.1
Cost of sales and services (40.8) (33.5) (36.5) (144.8) (143.6)
Gross profit 17.7 20.5 22.8 84.3 82,5
Operating expenses
Selling (0.2) (0.5) (0.1) (0.7) (0.3)
General and administrative (18.4) (16.8) (16.9) (68.4) (70.2)
Depreciation and amortization (0.5) (0.1) (0.4) (1.1) (0.5)
Other operating results - (0.2) - 0.7 (0.1)
EBIT (1.4) 2.9 5.4 14.8 114
EBITDA 7.2 9.1 12.4 43.1 38.0
Depreciation and amortization 8.7 6.2 7.0 28.4 26.6
RATIOS
Gross margin 30% 38% 38% 37% 36%
Operating margin -2% 5% 9% 6% 5%
EBITDA margin 12% 17% 21% 19% 17%
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ULTRAPAR PARTICIPAGOES S/A
CONSOLIDATED INCOME STATEMENT
In millions of US dollars (except per share data) - Accounting practices adopted in Brazil

QUARTERS ENDED IN ACCUMULATED
DEC DEC SEP DEC DEC
(US$ millions) 2007 2006 2007 2007 2006
Net sales
Ultrapar 3,586.1 559.4 3,216.3 10,227.1 2,203.1
Ultragaz 431.5 359.9 422 .4 1,598.1 1,409.4
Ipiranga* 2,850.9 2,292.3 2,545.5 9,996.9 8,743.6
Oxiteno 269.2 179.9 219.8 865.4 7121
Ultracargo 32.8 25.1 31.0 117.6 103.9
EBIT
Ultrapar 76.8 32.2 71.4 249.6 151.8
Ultragaz 11.8 13.9 16.9 67.8 76.9
Ipiranga* 51.4 40.4 44.3 172.3 125.2
Oxiteno 20.7 16.2 12.3 54.7 67.2
Ultracargo (0.8) 1.4 2.8 7.6 5.2
Operating margin
Ultrapar 2% 6% 2% 2% 7%
Ultragaz 3% 4% 4% 4% 5%
Ipiranga* 2% 2% 2% 2% 1%
Oxiteno 8% 9% 6% 6% 9%
Ultracargo -2% 5% 9% 6% 5%
EBITDA
Ultrapar 123.7 53.6 113.8 400.1 237.2
Ultragaz 28.8 271 32.4 129.2 128.9
Ipiranga* 62.6 46.9 55.4 215.5 161.3
Oxiteno 27.6 215 18.5 79.5 88.1
Ultracargo 4.0 4.2 6.5 221 17.5
EBITDA margin
Ultrapar 3% 10% 4% 4% 11%
Ultragaz 7% 8% 8% 8% 9%
Ipiranga* 2% 2% 2% 2% 2%
Oxiteno 10% 12% 8% 9% 12%
Ultracargo 12% 17% 21% 19% 17%
Net income
Ultrapar 46.3 225 12.8 93.4 129.6
Net income / share (US$) 0.54 0.28 0.16 1.12 1.59

Information before 2Q07 is pro forma reported, non audited, inserted only to supply a comparison base.

-23-



e il O i - Aol biislisg (WLl as st i Brasl

LOKMS AR DEBEMTURES il v i o il T ! Il s Pt
e apar Arapar Ty Eaprem  Maisas Raerty
Unrages  Oxigne  Ulrecango  igasga O Poresl Ceingesy Densolsnd
Fareign Cuerency
Sirdic-aied lnan - mee - - - - LTS LE=§ 51 L] mmE
Mo 10EE - - - - - TEE L= an a4 i
Findes [ - - - - - dazr [E=-1 2 Ta s
Motesa - - - 154 - - EE (=1 ag a4 i}
Working capiial lnan - EX - - - - an WE+TEM .o 14 meE
Forakgniinanding - ny - - - - ny L + LIBOR 1] i i}
Financings for Propesty Plnk and Equipmend - 1] - - - - 186 HE+TEM 11 n A o 3014
Finaneinps fof Prog ety Plant and Equpmen . BB . LT . . 0B LSl LEOR 1.0 a1 T o 010
ImportFnancng - - - - 122 - 1z2z [E=-1 [ 3] (5] e
Agkvant i an Fod pn Esehange Canireis - 11B8 - 54 - - 138k (=1 1] g5 <27 days
Hatigrea] Bank for Economic B - 14 LE] - - 6o LMBHOES mna 108 008 o AN
anel Soofal O evid oprosank - BROES T3 TE 14 - - - B0 Lgs TE 108 A0 o 014
Espar praprament, netaf inkad op - 21 - - - - 21 L B2 51 meE
Susimisl 1A RS an 6a kT - Lt
Local Dervescy
Hatigrea] Bank for Economic e ank L) 11 - - men TP 1B 48 008 tn 114
il Bioecd il D i o i 1 - BHOES - x5 - - - - I5 KIP. BS 65
Agarcyfor Fire neineg Maschineny ard Equipment [FIHAWE) nz L¥] 1an 4 - B G20 TP T 51 F0E s 7011
Flesiaieh o prakick e eing (FIKEF) - 816 - - - - 616 TP 30 54 00Kt 2114
Dietiemiuns - - - - - Hos 308 enlli] 105 10E8 s
[T T - - - a59.4 - - o [nll ] 104 10268 Ful bl
Diebiemiuns - - - - - ] s & COl 105 10EE i}
Eiaiwd d o b ek st i Ewasil - 1038 - - - - 155 FHE Qg 11.5 id
Finantial nstiutin - - - 1214 - - 1236 O 1004 1000 i}
Oher - - 03 - - - nz - - - -
Suiindel 0.8 L ;mr fixLA - 1,288.4 ESLLE]
Tital a6 TR Wy G363 1hF 1,248.4 3
MBS B Sansm
Upida 1 Year ELR) HeD A 13 122 12184 LEIRET
Fram 14 3 Years 158 743 A 1545 - - i
Fram 340 3 Years 1z are 4 1734 - - e TH1
Frimn 340 A i 184 BT 41 17 - - 141
Fram &2 5 Yearn 100 anr Ta i1 - - anT
Thea tkeater E55% Tab 4 - - - EISD
Tt EHEA 574 0T H¥HA Lt 1,084 AT

[* TP - Laife] Teivr IniEfst Rads: 1 WIPW- Nk Carsid Frice Aida: | UWBHDES - BROES Baskal of Cirmanciics ¢ TIE - Wk it rkl Wk rec] Feakd Eved §O D - il ibaainkd e peisd radie



