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The Company has normally followed a policy of publishing its quarterly numbers in US 
GAAP based on unaudited financial information.  However, as a result of its ongoing 
acquisition of Aracruz Celulose S.A., the Company has not at this time been able to 
conclude certain accounting adjustments required to allow it to include in this press 
release unaudited financial information in US GAAP for the first quarter of 2009. In order to 
comply with reporting obligations under US securities laws and provide the US market with 
the same financial information for the first quarter of 2009 that was provided to the local 
market, the Company has translated into English the following press release published in the 
local market in Portuguese contains financial information prepared in local currency (reais) in 
accordance with Brazilian Generaly Accepted Accounting Principles (BRGAAP) based on  
financial information published on this date, that have been subject to a limited review . 
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Key Indicators      Change % Change % 
(in R$ million) 1Q09 4Q08 1Q08 1Q09/4Q08 1Q09/1Q08 

 �����������  574  661  594  -13% -3% 

    Domestic 287  362  298  -21% -4% 

    Exports 287  299  296  -4% -3% 

 �� !"#�  148  190  208  -22% -29% 

  $��� !"#���
%��  26% 29% 35%  -  - 

Net Financial Result (42) (996) 16  96% -363% 

Net Income (Loss) (6) (970) 110  99% -94% 

Income (Loss) per share (0.01) (4.80) 0.54  100% -102% 

Net Debt 6,991  4,212  1,618  66% 333% 

 �����&����'� (


�������  349  298  307  17% 14% 

  % Exports 82% 77% 76% 6% 8% 

 ����
�&����'� (


�������  80  107  87  -25% -8% 

  % Domestic Market 91% 89% 86% 2% 6% 

��
  
MMaarrkkeett  VVaalluuee  
RR$$  88,,77  bbiilllliioonnss  
UUSS$$  44,,11  bbiilllliioonnss  
  
DDaaii ll yy  vvoolluummee  ((11QQ0099))  
BBoovveessppaa  RR$$  88  mmiilllliioonnss  
NNYYSSEE::  UUSS$$  33..66  mmiilllliioonnss  
  
PPrr iiccee  ppeerr   sshhaarree  
  ((1144  MMaayy  22000099))  
VVCCPPAA44  ==  RR$$2211,,2244  
VVCCPP  AADDRR  ==  UUSS$$1100,,0044  
  
NNuummbbeerr  ooff   sshhaarreess**  
OONN  ==  116677,,880088,,339900  
PPNN  ==  224444,,333377,,110066  
TToottaall  ==  441122,,114455,,449966  
**  aallrreeaaddyy  ccoonnssiiddeerreedd  tthhee  
ccaappiittaall  iinnccrreeaassee,,  ttoo  bbee  
rraattiiffiiccaatteedd  iinn  tthhee  
SShhaarreehhoollddeerr  MMeeeettiinngg  
  
IInnvveessttoorr   RReellaattiioonnss  
PPaauulloo  PPrriiggnnoollaattoo  --  CCFFOO  &&  IIRR  
OOffffiicceerr  
GGuussttaavvoo  BBaarrrreeiirraa  --  MMaannaaggeerr  
MMaarraa  DDiiaass  --  CCoooorrddiinnaattoorr  
AAnnnnaa  LLaauurraa  LLiinnkkeewwiittsscchh  --  
AAnnaallyysstt  
  
TTeell::  5555  1111  22113388  44228877//  44116688  //  
44336611  
FFaaxx::  55551111  22113388  44006666  
  
iirr@@vvccpp..ccoomm..bbrr  
wwwwww..vvccpp..ccoomm..bbrr  
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78% 78% 82% 

- 306,740 - 297,597 - 348,649 - 353.081 - 352.056 - 330.991 Total  

24% 74,599 23% 69,834 18% 62,413 22% 77.951 22% 78.630 18% 60.519 Domestic Market 

76% 232,141 77% 227,763 82% 286,236 275.130 273.426 270.471 Export Market 

1Q08 4Q08 1Q09 1Q08 4Q08 1Q09 Pulp

Volume ( thousand tonnes)Net Revenues  (R$ thousand ) 

78% 78% 82% 

- 306,740 - 297,597 - 348,649 - 353,081 - 352,056 - 330,991 Total  

24% 74,599 23% 69,834 18% 62,413 22% 77,951 22% 78,630 18% 60,519 Domestic Market 

76% 232,141 77% 227,763 82% 286,236 275,130 273,426 270,471 Export Market 

1Q08 4Q08 1Q09 1Q08 4Q08 1Q09 Pulp

Volume  (tonnes)  Net Revenues  (R$ thousand ) 

N.A.

Europe

Asia

Brazil

25% 23% 21%

1Q08 4Q08 1Q09

44% 46%
51%

1Q08 4Q08 1Q097% 8% 10%

1Q08 4Q08 1Q09

24% 23% 18%

1Q08 4Q08 1Q09

N.A.

Europe

Asia

Brazil

25% 23% 21%

1Q08 4Q08 1Q09

44% 46%
51%

1Q08 4Q08 1Q097% 8% 10%

1Q08 4Q08 1Q09

24% 23% 18%

1Q08 4Q08 1Q09
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Cash Cost ( incl . Conpacel ) – R$/ton

 R$ 494 
 R$ 544 

 R$ 629/t 

 R$ 487 R$ 484

1Q094Q08 3Q082Q08 1Q08

Cash Cost ( incl . Conpacel ) – 

 R$ 494 
 R$ 544 

 R$ 629 

 R$ 487 R$ 484

1Q094Q08 3Q082Q08 1Q08
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Paper – Volume Mix Paper – Revenue Mix

31% 34% 32%

23% 21% 20%

46% 45% 48%

1Q09 4Q08 1Q08

41% 44% 43%

27% 25% 24%

31% 33%32%

1Q09 4Q08 1Q08

Specialty/Others

Coated

Uncoated

Paper – Volume Mix Paper – Revenue Mix

31% 34% 32%

23% 21% 20%

46% 45% 48%

1Q09 4Q08 1Q08

41% 44% 43%

27% 25% 24%

31% 33%32%

1Q09 4Q08 1Q08

Specialty/Others

Coated

Uncoated

- 87,036 - 107,201 -79,623 -240.854 - 308.619 -243.352 Total  

86% 74,638 89% 95,167 91% 72,578 92% 220.515 92% 283.500 93% 226.979 
Domestic
Market 

14% 12,398 11% 12,034 9% 7,045 8% 20.338 8% 25.120 7% 16.373 Export Market

1Q08 4Q08 1Q09 1Q08 4Q08 1Q09 Paper

Volume ( tons)  Net Revenues  (R$ thousand ) 

- 87,036 - 107,201 -79,623 -240,854 - 308,619 -243,352 Total  

86% 74,638 89% 95,167 91% 72,578 92% 220,515 92% 283,500 93% 226,979 
Domestic
Market 

14% 12,398 11% 12,034 9% 7,045 8% 20,338 8% 25,120 7% 16,373 Export Market

1Q08 4Q08 1Q09 1Q08 4Q08 1Q09 Paper

Volume (tonnes)  Net Revenues  (R$ thousand ) 
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Revenues, EBITDA and EBITDA Margin

574
661

594

148
190 208

26%
29% 35%

1Q09 4Q08 1Q08

Net Revenues (R$ million) EBITDA (R$ million) EBITDA Margin (%)

Revenues, EBITDA and EBITDA Margin

574
661

594

148
190 208

26%
29% 35%

1Q09 4Q08 1Q08

Net Revenues (R$ million) EBITDA (R$ million) EBITDA Margin (%)
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NOTIONAL in USD MM Notional in US$million* M-t-m** 31/03 (US$m) Cash Effect 1Q09 
(R$ mm) 

NCE UBB (CALLS) (140) (70) (6) 

NON DELIVEBLE FORWARD 88 (16) 9,8 

SWAP LIBOR JP 50 10 0 

SWAP PRE DI ACC 100 2 0 

SWAP YEN VOTO III (45) (2) (2) 

TARN*** (156) (92) (55) 
  (103) (168) (51) 

�

R$/US$ 1Q09 4Q08 1Q08 
Var. 

1Q09/4Q08 
Var. 

1Q09/1Q08 
End of period 
exchange rate 2.3152 2.337 1.7491 -0.9% 32.4% 

Average 
exchange rate 2.3153 2.280 1.7387 1.6% 33.2% 

22�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��

*(short) / long; ** M-t-m: mark-to-market on the reference date; *** notional value already leveraged; 
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(*) Interest and Financial Expenses/Income�

(**) Non operating Result, Depreciation, Amortization and Depletion. 
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CAPEX (R$ million) 
  1Q09 

  2009E* 
  

Expans  ion Projects  
  339 759 

Security/Environment  
  4 

  33 
  

Forests  
  59 

  195 
  

  
 . São Paulo 

  19 68 
  

  
 . Rio Grande do Sul 

  14 
  22 

  
  

 . Três Lagoas (MS) 
  26 

  105 
  

Maintenance, IT, R&D, Modernization  
  3 

  14 
  

TOTAL VCP 
  405 

  1,002 
  

50% of Conpacel*  
  15 

  58 
  

TOTAL VCP + 50% Conpacel  
  420 

  1,060 
  

*Estimate for the year 
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Ebitda IR/CS Variação Cambial
Dívida

Derivativos AVP - Contas a
pagar Aracruz

(***)

Resultado
financeiro (*)

Outros (**) Equivalência
Patrimonial

Prejuízo Líquido
1º Tri 09

Exchange 
Variation on 

Debt

Derivatives Others (**) EquityIncome TaxEbitda PV 
adjustment - 

Stocks 
acquisition 

Financial 
Result (*) 

Net Loss 
1T09 
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Gross debt amortization profile. As of March, 2009 
(includes derivatives but excludes debt with former shareholders of Aracruz) 

Year 2009 2010 2011 2012 2013 2014 2015 2020 

R$ millions 1,706 1.127 393 518 418 389 58 458 

�

"�3���)�
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���������������

Debt R$millions   1Q09 4Q08 1Q08 

TOTAL GROSS DEBT   9,356 4,741 2,609 

Gross Debt R$  4,819 556 317 

Gross Debt USD  4,537 4,185 2,292 

Cost of debt p.a.  5.94% 6.11% 5.52% 

Duration  3.71 3.54 4.64 

% short term portion  49% 44% 24% 

TOTAL CASH   2.364 530 1.171 
Cash R$  2.123 314 697 

Cash USD  241 216 473 

Average Income Onshore  13,00% 12,77% 12,01% 

Average Income Offshore  0,46% -1,28% 3,10% 

% short term portion  100% 100% 100% 

NET DEBT VCP   6.991 4.212 1.438 

(+) 50% Net debt Ripasa    180 

NET DEBT CONSOLIDATED  *   6.991 4.212 1.618 
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Net Debt - dec08 x mar.09

4.212  (143) 420 (98)  (15) 155

 38 6.9914.789

(2.367)

Dec.08 Op. Cash Flow
*

CAPEX ** Exchange
Variation on

Debt

Derivatives Interest and
Financial
Income

Capital
increase

Stock
Acquisition

Payable

Others Mar.09
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Please connect ten minutes prior to the time set for the conference calls.  
A slide presentation will be available for viewing and download on the IR section of our website www.vcp.com.br . 
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In BRGAAP, from Jan, 1st of 2009, the balance of goodwill is accounted as impairment. 
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