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Mills: receita cresceu 36% em 2010, com lucro recorde

Rio de Janeiro, 25 de fevereiro de 2011 - A Mills Estruturas e Servigos de Engenharia S.A. (Mills) apresentou no ano de 2010 forte
crescimento com recordes de receita, EBITDA e lucro liquido, resultante do seu plano de investimentos, viabilizado pela capitalizagdo
de RS 411 milhdes através da oferta publica de acdo (IPO) realizada em abril de 2010.

www.mills.com.br

Os principais destaques do desempenho da Mills em 2010 foram:

ri@mills.com.br # Receita liquida recorde de RS 549,9 milhdes, sendo 36,0% superior ao valor
registrado em 2009.
Relagées com Investidores #  Receita quuiqa ~recorde nas qtiatro divisdes: Servigqs I[ldustriais, com receita de
RS 195,4 milhdes, Construcdo com RS 154,3 milhdes, Jahu com RS 105,1
Alessandra Gadelha — Diretora de Rl milhdes, e Rental com RS 95,1 milhdes.
Camila Conrado — Especialista de RI @)
# EBITDA™ recorde de RS 194,5 milhdes, com crescimento de 23,4% em relac3o a
Contato: 2009.
+5521 2123 3700 #  Margem EBITDA de 35,4%, versus 39,0% em 2009.
#  Lucro liquido recorde de RS 103,3 milhdes, sendo 51,0% superior ao de 2009.
Teleconferéncia #  Capex™ atingiu R$ 348,5 milhdes em 2010, ante R$ 76,3 milhdes em 2009.
Portugués / Inglés (tradugdo simultanea) # Retorno sobre capital investido (ROIC)"” de 21,0% em 2010, ante 25,0% em
2009.
Data: 28 de fevereiro de 2011
Hordrio: 11h (horario de Brasilia) #  Antecipamos nossa expansao geografica, dobrando o nimero de unidades, de
Tel: +55 11 2188 0155 20 no final de 2009 para 40 no final de 2010. Abrimos dez novas unidades da
Cédigo: Mills divisdo Rental, oito da divisdo Jahu e duas da divisdo Servicos Industriais.
# Proposta de remuneracdo ao acionista de valor bruto de RS 25,4 milhdes, sob a
Webcast forma de Juros sobre Capital Préprio (JCP), sujeito a aprovagdo na assembleia
. : de acionistas.
www.mills.com.br/ri
#  Em janeiro de 2011, assinamos contrato de compra e venda para aquisicao de

Sobre a Mills

25% do capital total e votante da Rohr S/A Estrutura Tubulares por RS 90
milhdes.

A Mills (BM&FBovespa: MILS3) é um dos maiores prestadores de servigos especializados de engenharia no Brasil e lider no fornecimento de formas
de concretagem e estruturas tubulares para o mercado brasileiro. A Mills também atua nos segmentos de servigos industriais (equipamentos de

acesso, pintura industrial e isolamento térmico) e de locagdo de equipamentos motorizados de acesso, sendo um dos principais players nestes
mercados. Em 2010, a receita liquida da Mills totalizou RS 549,9 milh&es, enquanto o EBITDA atingiu RS 194,5 milhdes, sendo a margem EBITDA no
periodo igual a 35,4%. A empresa tem planos de investir RS 1,1 bilhdo no periodo 2010 a 2012, para viabilizar sua expansdo geografica no mercado
brasileiro e atender a demanda crescente do setor de infra-estrutura no pais, influenciada pela expansdo do crédito imobilidrio, pelos programas
PAC — Programa de Aceleragdo do Crescimento e Minha Casa, Minha Vida, e por investimentos para a Copa do Mundo de 2014, os Jogos Olimpicos

de 2016 e na industria de dleo e gas.
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Tabela 1 - Principais indicadores financeiros

Valores em Milhdes de Reais 4T09 3T10 4T10 (C)/(B) (C)/(A) 2009 2010 (E)/(D)
(A) (B) (©) % % (D) (E) %

Receita Liquida 114,6 148,9 154,2 3,6% 34,6%  404,2 5499 36,0%
EBITDA 45,6 55,9 45,4 -18,9% -0,4% 157,6  194,5 23,4%
Margem EBITDA (%) 39,8% 37,6% 29,4% 39,0% 35,4%

Lucro liquido 19,8 28,5 30,1 5,6% 52,2% 68,4 103,3 51,0%
ROIC (%) 26,0% 20,3% 18,8% 25,0% 21,0%

Capex bruto 22,7 121,0 78,8 -349% 247,9% 76,3 3485 356,7%

As informagdes financeiras e operacionais contidas neste press release, exceto quando de outra forma indicado,
foram consolidadas de acordo com as politicas contdbeis adotadas no Brasil, que estdo em conformidade com as
normas internacionais de contabilidade (International Financial Reporting Standards - IFRS).

Em todos os anos anteriores, a Mills preparou suas demonstragdes financeiras de acordo com as
politicas contdbeis adotadas no Brasil (BRGAAP). As demonstragdes financeiras de 2009 contemplavam
todos os pronunciamentos emitidos até 31 de dezembro de 2009. A aplicagdo dos pronunciamentos e
interpretacGes emitidos durante o ano de 2010, ndo geraram efeitos nas demonstragdes contabeis de
2009.

Perspectiva de negdcios

Em 2010, o governo desembolsou RS 22,1 bilhdes, ou 0,60% do PIB, com o Programa de Acelera¢do do
Crescimento — PAC, ante RS 17,9 bilhdes, ou 0,56% do PIB, em 2009. A previsdo é a realizac3o de licitacdes
em 2011 de projetos relacionados ao PAC que envolvem investimentos de RS 68 bilhdes em obras de
infraestrutura. Algumas destas licitagdes ja possuem data marcada, como o caso do trem de alta velocidade
(TAV) entre Rio e Sdo Paulo, e outras que aguardam ha mais de um ano para serem licitados, como a terceira
etapa de concessGes de rodovias, cujo processo de licitacdo era esperado para inicio de 2009.

Os principais projetos a serem licitados neste ano sdo os da area de transporte, que incluem o trem bala Rio
de Janeiro-S30 Paulo, com investimentos estimados em RS 33 bilhdes, terceira etapa de concessdes de
rodovias (RS 6,3 bilhdes em conjunto), Rodoanel Norte de S3o Paulo (RS 5,0 bilhdes), Ferrovia Centro-Oeste
(RS 4,1 bilhdes), e Ferrovia Leste-Oeste (RS 1,8 bilh3o).

Infelizmente, estamos expostos ao risco de atrasos no processo de licitacdo e, consequentemente, no inicio
de suas obras. Dificuldades com licencas ambientais e interven¢Ges do Tribunal de Contas da Unido (TCU)
estdo entre os principais entraves do cronograma de licitagdo dos projetos. Apesar de ndo estarmos expostos
ao risco de execucdo de obra, pois recebemos mensalmente pelo aluguel de nossos equipamentos,
independentemente do estagio de execuc¢do da obra, estamos expostos ao risco de atraso no inicio da obra,
como ocorreu no segundo semestre de 2010 (2510).
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Dado o cronograma previsto das obras ja licitadas no ano passado e mudanga nos governos federal e
estaduais, esperamos que no primeiro semestre de 2011 (1S11) ocorra fraca recuperagdo do segmento
construgdo pesada e que no segundo semestre de 2011 (2511) haja uma retomada forte da demanda no
setor de infraestrutura.

Segundo a pesquisa realizada pela Confederagdo Nacional da Industria (CNI), o indicador de expectativa para
industria da construcdo civil para os proximos seis meses mostra otimismo, com valor de 61,9 em janeiro de
2011, onde valores acima de 50 indicam perspectiva de expansdo de atividade no setor.

O indice dessazonalizado de produgdo de insumo para construgdo civil ultrapassou em novembro de 2010 o
valor de maio, quando iniciou sua queda, alcangado o valor minimo de 149,93 em julho. O més de dezembro
houve leve aumento em relagdo ao més de novembro, totalizando indice de 155,37, indicando retomada do
setor.

As nossas receitas de 2011 da divisdo Construgdo se beneficiardo de novos projetos como metro, arco
rodoviario, via expressa Transoeste e refinaria do COMPERJ, no Rio de Janeiro, monotrilho e ponte estaiada
da Marginal Tiete, em Sdo Paulo, estadios para Copa de 2014 nas cidades-sede, obras da Vale na regido
Norte, entre outros. Ao mesmo tempo continuaremos oferecendo nossos equipamentos e servigos para
obras importantes como as usinas hidroelétricas de Santo Antonio, Jirau e Estreito, a ferrovia Transnordestina
e o projeto de transposi¢cdo do Rio S3o Francisco.

0 anlncio recente de corte de RS 50 bilhdes no orcamento da Unido ndo devera apresentar cancelamentos
de projetos do PAC. Entretanto, acreditamos que os desembolsos com estes projetos ocorrerdo de forma
mais lenta do que previsto, influenciado principalmente pelos atrasos no processo de licitagcdo, atrasos na
obtencdo de licengas ambientais e ritmo de execucdo das obras, conforme ocorreu com os projetos
integrantes do PAC 1, cujos investimentos totalizaram RS 559,6 bilhdes até outubro de 2010, equivalente a
85% do total previsto para o periodo de 2007 a 2010, mas com somente 60,4% das a¢des concluidas neste
periodo.

O mercado de construcdo residencial e comercial continua bastante aquecido. PDG, Cyrela, MRV, Rossi,
Brookfield, Even, CCDI e Inpar divulgaram lancamentos totais de RS 27,6 bilhdes em 2010, com crescimento
de 55,0% em relagdo a 2009, sendo que 39,5% dos langamentos de 2010 foram concentrados no ultimo
trimestre, o que implica que suas respectivas construgdes ocorrerdao em 2011, uma vez que o prazo entre o
langamento e o inicio da construcdo do empreendimento varia de seis a nove meses, dependendo do sucesso
das vendas.

O saldo estimado de crédito habitacional no final de dezembro, segundo dados do Banco Central do Brasil
(Bacen), foi igual a RS 131,4 bilhdes, com crescimento de 50,4% em relacdo ao saldo no final de 2009,
apresentando crescimento mensal acima de 4,0% no ultimo trimestre, também favorecendo o crescimento
do setor.

Recentemente o Bacen aumentou a taxa de juros no Brasil para manter a inflagdo dentro da faixa meta.
Entretanto o alto indice de inflagdo no més de janeiro, onde o IPCA dos ultimos doze meses acumulou alta de
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5,99% em janeiro de 2011 e 0,83% no més, e o risco da inflagdo apresentar tendéncia de alta sinalizam
possiveis aumentos futuros na taxa de juros para conter o ritmo da inflagdo.

Acreditamos que o atual nivel de taxa de juros ou apenas uma pequena elevagdo desta ndo mudara o cenario
de alta demanda no mercado imobilidrio nos proximos meses, principalmente porque a disponibilidade de
crédito continua em expansdo. Entretanto, caso haja um aumento relevante da taxa de juros e/ou queda na
disponibilidade de crédito no mercado imobilidrio poderd haver reducdo do numero de langamentos
previstos para 2011.

O programa Minha Casa, Minha Vida continua sendo um importante vetor de crescimento de receita para a
divisdo Jahu. De acordo com a Caixa Econ6mica Federal (CEF), 660 mil novos contratos de financiamento pelo
programa foram firmados em 2010, dos quais 57% na faixa de renda de até trés salarios minimos e os 43%
restantes para faixa de renda de trés a dez salarios minimos. Ainda de acordo com a CEF, 236,1 mil imdveis
foram entregues em 2010 dentro do programa e a previsao é que 429,7 mil novas moradias sejam entregues
neste ano.

Recentemente houve mudanca no valor maximo das unidades enquadradas neste programa e, em margo, o
conselho Curador do Fundo de Garantia do Tempo de Servigo (FGTS) definird o novo limite de renda do
programa e a taxa de juros maxima que podera ser cobrada para cada faixa de renda. Entendemos que estas
medidas sdo positivas para o aumento da demanda por moradias dentro do programa, que tem como meta a
construcdo de dois milhdes de unidades entre 2011 e 2014.

Nossas formas de aluminio Easy-set voltadas para construgdo de residéncias para populacdo de baixa renda
tiveram uma excelente penetragdo neste mercado, resultante de sua facilidade de manuseio, montagem e
desmontagem e consequente aumento de produtividade. Neste ano, iniciamos a fabrica¢do deste produto no
Brasil, que atualmente é importado, e planejamos cadastra-lo no sistema FINAME do BNDES viabilizando
melhores taxas de financiamento na compra do nosso produto. Acreditamos que estes dois fatores
combinados irdo aumentar a competitividade do nosso produto no mercado de residéncias dentro do
programa Minha casa, Minha Vida.

O mercado de construgdo civil estd convivendo atualmente com maiores riscos de inflagdo e escassez de
mao-de-obra e de material. Neste cenario, a produtividade tem maior valor para as empresas do setor, uma
vez que elas desejarao reduzir o ciclo de produgdo para minimizarem a exposicado a inflagdo de materiais e a
necessidade de mao-de-obra, ou seja, a tendéncia é a aplicacdo de processos mais industrializados na
construcdo. Como os nossos projetos e equipamentos possibilitam ganhos de produtividade nas obras, eles
se tornam mais competitivos neste contexto.

Desta forma, comegamos a trabalhar em conjunto com algumas empresas do setor na fase de planejamento
do empreendimento, analisando a estrutura de concreto mais adequada para industrializar o processo de
construcdo e reduzir a necessidade de mao-de-obra e o custo total da obra.

Para nossa divisdo Jahu, o ano de 2011 ja comecou bastante aquecido. Apesar do aumento significativo de
nossa capacidade nos ultimos meses, a taxa de utilizagdo desta divisdo tem aumentado, mantendo-se em
niveis acima do normal. Dado que o nosso investimento estimado é de RS 136,4 milhdes em 2011 nesta
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divisdo, planejamos receber um volume mensal significativo de equipamentos, dedicados principalmente a
abastecer as sete unidades abertas no quarto trimestre de 2010 (4T10). Esperamos que estas novas unidades
tornem-se lucrativas no decorrer do 2S11. No primeiro trimestre de 2011 (1T11), abriremos uma nova
unidade e planejamos abrir mais duas novas unidades no 2511.

No segmento Servigos Industriais, os investimentos estimados em RS 378 bilhdes no setor de dleo e gas no
Brasil entre 2011 e 2014 s3o o principal vetor de crescimento. Em 2010, o segmento de dleo e gas contribuiu
com 47,7% da receita da divisdo Servigos Industriais e foi responsavel por 78% da ampliagdo da receita desta
divisdo em relagdo a 2009.

Recentemente fechamos novos contratos que afetardo nossas receitas a partir do 1S11, como o contrato
para instalagdo de cabine de jateamento e pintura de tubulagdo na obra da nova refinaria da Petrobras no Rio
de Janeiro, COMPERJ. O jateamento é realizado para preparar a superficie da tubulacdo, eliminando as
impurezas e contribuindo para melhor aplicagdo e durabilidade da pintura. Acreditamos que este serd o
primeiro de uma série de contratos que poderdo ser fechados durante a construgdo da refinaria COMPERJ,
que terminou recentemente sua fase de terraplanagem e tem prazo previsto de conclusdo de sua construgao
para final de 2013.

Adicionalmente, fechamos contratos que envolvem servicos de acesso, pintura e isolamento térmico para
usina nuclear Angra 3, terminal portuario da CSN, ambos no estado do Rio de Janeiro, refinaria Gabriel Passos
da Petrobras, fabrica de cimento Brennand, ambos no estado de Minas Gerais, e fabrica de fertilizantes da
Petrobras, no estado da Bahia.

Temos como estratégia para esta divisdo a identificagdo de oportunidades de servicos complementares que
podemos oferecer aos nossos clientes, principalmente no setor de d6leo e gas, e o aumento da nossa
diferenciacdo em relagdo aos nossos competidores com introducdo de novas tecnologias, gerenciamento de
contrato e politicas de segurancga.

O mercado de equipamentos motorizados de acesso estd em franco crescimento. A frota brasileira de
plataformas aéreas e manipuladores telescépicos terminou o ano de 2010 com 10.600 unidades, de acordo
com nossas estimativas, ante 721.000 unidades em 2009 nos EUA, segundo relatério da Yengst Associates
publicado em maio de 2010. Houve crescimento de 32,5% do tamanho da frota brasileira entre 2009 e 2010.

Acreditamos que este mercado continuard crescendo com altas taxas nos proximos anos, dado a
subutilizagdo destes equipamentos no Brasil, onde o uso foi incentivado pela regulamentagdo recente que
exige o uso de plataformas aéreas para elevar pessoas, aumentando a seguranca no local de trabalho.
Ademais, a busca por aumento de produtividade, dada a escassez de mado-de-obra, amplia a necessidade de
mecanizagGes dos canteiros de obras, o que contribuiu para o incremento da demanda futura por estes
equipamentos.

Terminamos o ano de 2010 com 14 unidades da divisdo Rental e planejamos abrir mais cinco novas unidades
em 2011, das quais trés no 1T11. Em 2011, esta divisdo demandara investimentos de R$ 128,9 milhdes.

Resultados da Mills no 4T10
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De forma a contribuir para a formacdao de profissionais para o mercado de plataformas aéreas no Brasil,
iniciamos, em fevereiro de 2011, cursos de capacitagdo para operadores de plataforma aérea no Brasil com
certificagdo internacional da International Powered Access Federation (IPAF), organizagdo sem fins lucrativos
que promove o uso seguro e efetivo destas maquinas no mundo.

Receita

A receita liquida em 2010 alcangou novo recorde anual, RS 549,9 milhdes, sendo 36,0% superior a de 2009. No
4T10, a receita liquida atingiu RS 154,2 milhdes, novo recorde trimestral, com crescimento de 3,6% em relacdo ao
terceiro trimestre de 2010 (3T10) e de 34,6% em relagdo ao quarto trimestre de 2009 (4T09), uma vez que a queda
da receita da divisdo Construgdo foi compensada pelo crescimento das receitas nas demais divisoes.

Em 2010, a divisdo de Servicos Industriais foi a que apresentou a maior receita liquida, RS 195,4 milhdes,
representando 35,5% da receita total da Mills. As receitas da divisdo Construcdo foram responsdveis por 28,1% da
receita total, Jahu por 19,1% e Rental por 17,3%.

A divisdo Rental foi a que apresentou maior crescimento de receita em relagdo ao ano anterior, com 74,8% de
aumento, refletindo o resultado da ampliagdo de nossa frota de equipamentos motorizados de acesso e da
expansao geografica das operagdes desta divisao.

Em 2010, 62,2% da receita da Mills foi relativa a locagdo de equipamentos, enquanto 27,5% foram provenientes de
assisténcia técnica, 6,7% de vendas e 3,5% de outros. As receitas de vendas apresentaram incremento substancial
em relacdo ao ano anterior, impulsionadas pelas vendas de formas de aluminio Easy-set para construcdo de
habita¢Oes de baixa renda, estimuladas pelo programa Minha Casa, Minha Vida.

A distribuicdo geografica das receitas da Mills de acordo com origem da geracgdo foi: regido Sudeste 66,3%, regidao
Nordeste 22,2%, regido Centro-Oeste 6,5%, e outros 5,0%.

As unidades abertas em 2010 contribuiram com 29% do aumento de RS 145,7 milhdes na receita liquida em 2010.

Nossa base de cliente é mais concentrada nas divisdes Construcdo e Servigos Industriais e mais pulverizada nas
divisdes Jahu e Rental. Em 2010, os dez principais clientes representaram 32% da receita bruta, sendo que o maior
cliente, Petrobras, contribuiu com 5% do faturamento da Mills.

Tabela 2 — Receita liquida por tipo

4T09  3T10 4T10 (C)/(B) (C)(A) 2009 2010

Valores em Milhdes de Reais %
Locacéo 80,0 91,8 91,1 -0,8% 13,8% 282,9 342,1
Assisténcia técnica 28,6 42,6 43,6 2,5% 52,5% 103,9 151,4
Vendas 5.5 8,7 12,7 472% 132,6% 12,6 37,0
Outras 0,4 5,9 6,8 14,6% 1428,8% 4,8 19,4

Resultados da Mills no 4T10

(BE)(D)

193,7%
302,1%
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Receita Liquida Total 114,6 148,9  154,2 3,6% 34,6% 404,2 549,9

Resultados da Mills no 4T10

Tabela 3 — Receita liquida por divisdo

Valores em Milhdes de Reais 4T09 ) 3T10 ) 4T10 ) 2009 ) 2010
Construcao 39,4 34,4% 42,7  28,7% 342  222% 146,2 36,2% 154,3
Jahu - Residencial e Comercial 18,3 15,9% 279 18,7% 328 21,3% 62,2 15,4% 105,1
Servigos Industriais 41,2 36,0% 52,5 352% 56,4 36,6% 1414 35,0% 195,4
Rental 15,7 13,7% 258 17,4% 30,8 20,0% 54,4 13,5% 95,1

Receita Liquida Total 100,0% 100,0% 100,0% 100,0%

36,0%

%

28,1%
19,1%
35,5%
17,3%

Custos e Despesas

Os custos dos produtos vendidos e de servicos prestados (CPV), excluindo depreciacdo, totalizaram RS 209,9
milhdes em 2010, com incremento de RS 70,6 milhdes, ou 50,7%, em relacdo ao ano anterior, de RS 139,3 milhdes,
refletindo o crescimento dos nossos negdcios nos ultimos 12 meses.

No 4T10, o CPV, excluindo depreciacdo, somou RS 62,6 milhdes, sendo RS 4,5 milhdes, ou 7,8%, superior ao obtido
no trimestre anterior, de RS 58,1 milhdes, principalmente devido ao aumento de custo de vendas, influenciado pelo
incremento nas receitas de vendas entre os periodos.

Em 2010, o principal item de custo do nosso CPV, custo de execucdo de obra, apresentou aumento de 38,9%,
impactado principalmente por expansdo no custo de pessoal na divisdo de Servicos Industriais, que é intensiva em
mdo-de-obra e consequentemente este item de custo acompanhou o aumento de receita nesta divisdo.

O custo de aluguel de equipamentos de terceiros totalizou RS 4,9 milhdes, com reduc¢io de 64,3% em relacdo a
2009, quando este item de custo atingiu RS 13,7 milhdes.

O custo de execugdo de obra engloba, além de aluguel de equipamentos de terceiros, (a) pessoal para montagem e
desmontagem de material, quando feita por mao-de-obra da Mills; (b) fretes de transporte de equipamentos,
quando de responsabilidade da Mills; (c) materiais consumidos nas obras, como equipamentos de protegdo
individual (EPIs), tintas, isolantes térmicos, madeira, entre outros; e (d) materiais consumidos na manutengdo dos
equipamentos, quando retornam das obras.

Os incrementos dos custos de frete e de materiais consumidos nas obras e na manutengdo dos equipamentos
contribuiram, em conjunto, para 23,0% da ampliagdo do CPV no ano.

O custo de venda, que representa o custo dos equipamentos vendidos pela Mills, apresentou ampliagdo de 211,4%,
influenciado pela elevagdo das nossas receitas de vendas e mix dos equipamentos vendidos no periodo.

100,0%
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O custo de baixa de ativos, referente a equipamentos danificados durante a locagdo que ndo podem ser
reaproveitados e, consequentemente, sdo retirados de nossa base de ativos, somou RS 4,0 milhdes em 2010. Cabe
lembrar que, neste caso, a Mills cobra do cliente indenizacao pelo equipamento danificado. Assim este item de
custo esta diretamente correlacionado com o item de receita com indenizagdes, incluida no item outras receitas.

As despesas operacionais, gerais e administrativas (SG&A) somaram RS 145,5 milhdes em 2010, ante RS 107,3
milhdes em 2009. No 4T10, o SG&A foi de RS 46,3 milhdes, sendo 32,6% superior ao do 3T10, de RS 34,9 milhdes.

Entre os anos, o incremento de RS 38,2 milhdes reflete principalmente maiores gastos com coordenacgio de
contratos (RS 20,0 milhdes), despesas administrativas (RS 11,0 milhdes), e despesas de depdsitos (RS 5,5 milhdes).

Gastos com coordenagdo de contratos é o item mais relevante no SG&A, representando entre 40% e 50% do SG&A
total, e engloba as despesas com equipe de projetos e engenheiros da drea comercial responsaveis pela gestdo e
acompanhamento de cada um dos contratos. Este item apresentou maior taxa de crescimento nas divisGes Jahu e
Rental, que atuam em mercados mais fragmentados e estdo realizando forte expansdo geografica, e com isto
aumentando o numero de contratos.

Despesas com administracdo compreendem as despesas com areas de suporte aos negdcios, como as areas de
finangas, T, suprimentos e recursos humanos. Estas despesas apresentaram maior elevagdo entre os anos devido a
abertura de novas unidades e a ampliacdo do quadro de empregados de 3.470 no final de 2009 para 4.359 no final
de 2010. Este item representa de 15% a 20% do SG&A total.

Despesas com depdsito contemplam os gastos com pessoal que trabalha nos depdsitos. O incremento deste item de
despesa esta relacionado ao aumento do nimero de depdsitos e ao maior volume de material movimentado nos
depdsitos. Em 2010, ampliamos o numero de unidades de 20 para 40 e expandimos os estoques de nossos
equipamentos para atender a forte demanda nos negdcios onde atuamos. Este item representa de 10% a 15% do
SG&A total.

O custo com deprecia¢do totalizou RS 47,1 milhdes em 2010, com crescimento de 47,8% em relacdo a 2009,
refletindo os investimentos realizados pela Mills no ano de 2010. No 4T10, o custo com deprecia¢do somou RS 14,6
milhdes, contra RS 13,0 milhdes no 3T10 e RS 10,1 milhdes no 4T09.

Tabela 4 — Custo de produtos e servigos vendidos (CPV) e Despesas operacionais, gerais e administrativas (SG&A)

Valores em Milhdes de Reais 4T09 % 3T10 % 4T10 % 2009 % 2010 %
Custo de execucao de obras 37,7 548% 50,9 547% 51,9 47, 7% 1315 533% 1826 51,4%
Custo das vendas de equipamentos 3,4 5,0% 6,2 6,7% 8,0 7,4% 7,5 3,0% 23,2 6,5%
Baixa de ativos 0,1 0,1% 1,0 1,0% 2,6 2,4% 0,3 0,1% 4,0 1,1%

CPV, ex-depreciacéo 41,2 59,8% 58,1 625% 62,6 575% 139,3 56,5% 209,9 59,1%

SG&A 27,8 40,3% 34,9 375% 46,3 425% 107,3 435% 1455 40,9%

CPV, ex-depreciagdo + SG&A Total 100,0% 100,0% 100,0% 100,0% 100,0%
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EBITDA

Em 2010, a geracgdo de caixa, medida pelo EBITDA, atingiu RS 194,5 milhdes, recorde anual, com crescimento de
23,4% em relagdo a 2009. No 4T10, o EBITDA somou RS 45,4 milhdes, sendo 18,9% inferior aos RS 55,9 milhdes
obtidos no 3T10, atual recorde trimestral da Companhia. Neste trimestre, o EBITDA foi negativamente influenciado
pela demanda mais fraca no segmento de construgao pesada, servida pela divisdo Construgdo, e pelo aumento das
despesas de SG&A das divisGes Jahu e Rental oriundas de unidades abertas no periodo.

Em 2010, o incremento de RS 36,9 milhdes no EBITDA em relacdo a 2009 ¢ explicado pelo aumento de RS 145,7
milh&es na receita liquida, parcialmente compensado por aumento de RS 70,6 milhdes no CPV, ex-depreciagdo, e de
RS 38,2 milhdes no SG&A.

O EBITDA da divisdao de Construgdo representou 37,8% do EBITDA da Mills em 2010. Rental foi responsdavel por
26,2%, Jahu por 22,6% e Servigcos Industriais por 13,4%. A divisdo que apresentou maior crescimento relativo de
EBITDA foi Rental, com incremento de 62,6% em relagdo ao ano anterior.

A margem EBITDA foi de 35,4% em 2010, ante 39,0% em 2009. A margem EBITDA foi de 29,4% no 4T10, versus
37,6% no 3T10 e 39,8% no 4T09.

Tabela 5 — EBITDA por divisdo e margem EBITDA

Resultados da Mills no 4T10

Valores em MilhGes de Reais )
Construcao 20,3 44,6% 22,3 39,9% 13,3 29,2% 73,7 46,7% 73,6
Jahu - Residencial e Comercial 9,7 21,3% 119 21,4% 11,6 25,6% 31,8 20,2% 43,9
Servigos Industriais 6,3 13,8% 70 12,6% 58 12,8% 20,8 13,2% 26,1
Rental

EBITDA Total 100,0% 100,0% 100,0% 100,0%

Margem EBITDA (%) 39,8% 37,6% 29,4% 39,0% 35,4%

100,0%

Lucro liquido

Em 2010, o lucro liquido somou RS 103,3 milh&es, novo recorde anual, apresentando crescimento de 51,0% vis-a-vis
o ano anterior. No 4T10, o lucro liquido totalizou RS 30,1 milh&es, novo recorde trimestral, com incremento de RS
1,6 milhdo, ou 5,5%, em relagdo ao trimestre anterior.

Em 2010, o aumento de RS 34,9 milhdes no lucro liquido em relacdo a 2009 é explicado pelo aumento de RS 36,9
milhdes no EBITDA e pelo incremento de RS 18,7 milhdes no resultado financeiro, parcialmente compensados pelo
aumento nos montantes de depreciacdo (RS 15,2 milhdes) e de impostos a pagar (RS 5,5 milhdes).

Em 2010, o resultado financeiro, excluindo o resultado das operacdes de hedge, foi negativo em RS 5,5 milhdes,
uma vez que, apesar da nossa posi¢do de caixa apds o IPO, o desembolso com pagamento de juros das dividas em
carteira foi superior ao ganho financeiro com juros das aplicagdes de baixo risco das nossas disponibilidades. No



BM&FBOVESPA: MILS3

4T10, o resultado financeiro tornou-se negativo em RS 0,4 milhdo, ante valor positivo de RS 0,5 milhdo no 3T10,
devido a redugdo da nossa posi¢do de caixa para viabilizar o plano de investimento.

As operagOes de swap de ddlar para CDI relativas a compra de equipamentos importados tiveram um resultado
negativo de RS 0,5 milhdo em 2010 e resultado positivo de RS 0,8 milhdo no 4T10, enquanto sua marcacdo a
mercado teve resultado positivo de RS 0,4 milhdo no ano e de RS 0,1 milhdo no 4T10.

No 4T10, houve estorno do resultado das operagdes de swap do 3T10, uma vez que a partir do 2510, os resultados
das operagGes de swap passaram a ser refletidos diretamente no ativo imobilizado, sem transitar pelo resultado,
uma vez que o objetivo destas operagles é apenas prote¢dao cambial do valor dos equipamentos motorizados de
acesso em reais entre o momento da compra e o desembolso financeiro e, portanto, seu resultado deve ser
refletido no valor dos mesmos na conta de ativo imobilizado. A partir de 2011, ndo haverd mais efeito das nossas
operag0es de swap no resultado financeiro.

Divida e indicadores de endividamento

Em 31 de dezembro de 2010, a divida total da Mills era de RS 132,6 milhdes, ante RS 142,5 milhdes em 30 de
setembro de 2010 e RS 183,9 milhdes em 31 de dezembro de 2009.

Nos ultimos trés meses, nossas disponibilidades reduziram em RS 54,6 milhdes, de RS 196,9 milhdes em 30 de
setembro de 2010 para RS 142,3 milhdes em 31 de dezembro de 2010, dado o montante de RS 78,8 milhdes
despendidos em capex no periodo.

Terminamos o ano de 2010 com uma posic3o de caixa liquido de RS 9,7 milhdes, contra posicdo de caixa liquido de
RS 54,4 milhdes no final do 3T10 e de divida liquida de RS 182,4 milh&es no final de 2009.

Nossa divida é composta por 35% de divida de curto prazo e 65% de divida de longo prazo, com prazo médio de 3,4
anos. Em termos de moeda, a totalidade da divida é em reais. O custo médio de divida foi de CDI+2,2% no 4T10,
ante CDI+2,3% no trimestre anterior.

Em 31 de dezembro de 2010, a relagdo divida total/enterprise value™ foi de 5,1%, enquanto o indice de cobertura
de juros, medido pelo indicador LTM EBITDA/LTM pagamento de juros, foi igual a 10,09x.

Investimentos

A Mills investiu RS 348,5 milhdes em 2010, valor quatro vezes superior ao do ano anterior, quando foi investido RS
76,3 milhdes. No 4T10, os investimentos brutos totalizaram RS 78,8 milhdes, ante RS 121,0 milhdes no 3T10.

A divisdo Rental foi responsavel por 37,5% dos investimentos em 2010, Jahu por 29,8%, Construgdao por 21,3%, e
Servigos Industriais por 7,2%.

A divisdo Rental investiu neste ano RS 130,6 milhdes, superior aos RS 91,5 milhdes orcados, pois houve antecipa¢do
do plano de expansdo geografica desta divisdo, devido a forte demanda. Previamos abrir seis novas unidades para

Resultados da Mills no 4T10
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esta divisdo em 2010 e terminamos o ano de 2010 com dez novas unidades, ou seja, antecipamos em um ano o
plano de abertura de novas unidades.

No terceiro trimestre de 2010, assinamos contrato com fornecedores de plataformas aéreas e manipuladores
telescépicos para garantir o suprimento de equipamentos motorizados de acesso para o programa de expansao da
Rental até final de 2011. Em 2011, a divisdo Rental demandara investimentos de RS 128,9 milhdes e planeja abrir
cinco novas unidades, das quais trés no 1T11.

A divisdo Jahu — Residencial e Comercial, que investiu RS 104,0 milhdes em 2010, também antecipou em um ano seu
plano de expansdo geografica. Terminamos o ano de 2010 com 14 unidades, ou seja, o dobro de unidades que o
inicialmente planejado. Como existe um periodo entre a instalacio da unidade e o inicio de locacdo de
equipamentos, grande parte dos investimentos em novos equipamentos associados a estas novas unidades sera
realizada em 2011, quando os investimentos esperados da Jahu somam RS 136,4 milhdes. Planejamos abrir trés
novas unidades da Jahu em 2011, das quais uma no 1T11.

Os investimentos da divisdo Construcdo totalizaram RS 74,3 milhdes em 2010, ante RS 22,1 milh&es no ano anterior.
Houve atraso na licitacdo de grandes obras publicas esperadas para o 2510 que, consequentemente, so terdo inicio
em 2011. Desta forma, reduzimos o ritmo de investimento nesta divisdo a partir do 4T10. Investimos RS 8,5 milhdes
no 4T10 e planejamos investir RS 39,9 milhdes em 2011.

Estamos preparados para atender o grande volume de novas obras de infraestrutura que se iniciardo em 2011 que
incluem, entre outros, as vias expressas BRT Transcarioca, Transoeste e Transolimpica no Rio de Janeiro, as novas
linhas de metro no Rio de Janeiro e em S3o Paulo, os estadios para Copa de 2014, as refinarias da Petrobras, os
projetos de mineragdo, siderurgia e ferrovia da Vale, Monotrilho e Rodoanel em S3o Paulo, o Porto Maravilha no Rio
de Janeiro, e ferrovia Oeste-Leste.

E importante ressaltar que, como trabalhamos com varios parceiros na fabricagdo de nossos equipamentos, temos a
flexibilidade de adequarmos o nosso plano de investimento de acordo com a programacdo das licitaces e das
estimativas de inicio das obras.

Na divisdo de Servicos Industriais houve investimentos de RS 25,0 milhdes em 2010, contra RS 5,4 milhdes em 2009.
Em 2011, investiremos RS 24,8 milhdes em equipamentos tradicionais, como estruturas tubulares de aco, para
atender demanda crescente neste mercado, e em novos equipamentos de aluminio que, apesar de serem mais caros
do que os de aco, possibilitam aumento de produtividade na montagem e desmontagem das estruturas de acesso e
consequentemente deverdao proporcionar redu¢do de custos de pessoal, que representa atualmente
aproximadamente 80% dos custos desta divisdo. Planejamos abrir em 2011 mais uma unidade de Servigos
Industriais.

Finalmente foram investidos RS 14,6 milhdes em 2010 na Corporacdo e em bens de uso das divisdes, dos quais RS
7,3 milhGes no 4T10, quando iniciamos a implementacdo do SAP, software integrado de planejamento de recursos
corporativos (ERP) e incorremos em custos de obras no escritério da Barra e no depdsito do Rio de Janeiro que
atende as quatro divisdes. Os investimentos corporativos esperados para 2011 sdo de RS 7,2 milhdes.
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Tabela 6 — Investimento por divisdo

Realizado
Valores em Milhdes de Reais 3T10 4T10 2010
Construcao 8,9 25,0 8,5 74,3
Jahu - Residencial e Comercial 7,1 33,6 34,5 104,0
Servicos Industriais 2,0 6,8 3,6 25,0
Rental 3,4 52,5 25,0 130,6
Corporativo 1,3 3,1 7,3 14,6
Capex Total 22,7 121,0 78,8 348,5

ROIC

Em 2010, o retorno sobre capital investido (ROIC) atingiu 21,0%, ante 25,0% em 2009. No 4T10, o ROIC foi igual a
18,8%, contra 20,3% no 3T10 e 26,0% no 4T09.

A redugdo do ROIC entre os anos é explicada pelo alto nivel de investimento nos ultimos doze meses, visando
aproveitar as oportunidades de mercado em todas as nossas divisdes. A redugdo de ROIC entre os trimestres é
resultante da fraca demanda na divisdo de Construcdo e consequente fraco resultado operacional no ultimo
trimestre.

E importante ressaltar que para o calculo do ROIC foi considerado apenas o capital produtivo, desta forma os
recursos do IPO que se encontram temporariamente investidos em aplicacdes financeiras ndo estdo sendo
considerados na base de calculo.

A divisdo Construgdo foi a que apresentou o maior ROIC em 2010, igual a 24,1%, ante 32,9% em 2009. O ROIC da
divisdo Jahu foi igual a 23,5% em 2010 (versus 26,9% em 2009), o da divisdao Rental 19,2% (versus 21,4% em 2009) e
o da divisdo Servigos Industriais 16,0% (versus 15,0% em 2009).

Desempenho por segmento de negdcio
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Divisao

Construcgao

Em 2010, a receita liquida da divisdo Construcdo totalizou RS 154,3 milhdes, com crescimento de 5,5% em relacgdo a
2009. No 4T10, a receita liquida somou RS 34,2 milhdes, sendo 20,0% inferior a do 3T10, de RS 42,7 milhdes, e
13,2% abaixo a do mesmo periodo do ano anterior, devido a menor receita de locagdo resultante do

enfraquecimento da demanda no segmento de construcdo pesada a partir de setembro de 2010.

Em 2010, 79% (versus 86% em 2009) da receita liquida deste segmento foram referentes a aluguel de equipamento,

enquanto os 21% (versus 14% em 2009) restantes sdo referentes a assisténcia técnica, vendas e outras receitas.

Entre os anos de 2009 e 2010, a receita de locacdo reduziu em RS 3,5 milhdes, ou 2,8%, dos quais 0 aumento do
volume locado contribuiu com RS 5,0 milhdes e precos e mix de equipamentos contribuiu com reducdo de RS 8,5

milhdes.

Entre trimestres houve reduc¢do de RS 5,9 milhdes, ou 18,0%, nas receitas de loca¢do da divisdo, uma vez que o
aumento do volume de equipamentos disponiveis, relativos ao investimento realizado no 3T10, foi mais que

compensado por menores taxas de utilizagdo e por menores precos realizados de locagdo.

Como houve atraso ou no processo de licitagdo ou no desenvolvimento de obras relevantes, como metr6 e
Rodoanel em S3o Paulo, Arco Rodoviario no Rio de Janeiro e as refinarias da Petrobras em Pernambuco e no Rio de
Janeiro, entre outros, a demanda por nossos equipamentos e servigos foi inferior a inicialmente estimada,
resultando em baixa taxa de utilizagdo no ultimo trimestre, uma vez que adquirimos ao longo do ano parte dos

equipamentos necessarios para atendé-las.

Por este motivo, reduzimos o nivel de investimento nesta divisdo no 4T10, quando foram investidos RS 8,5 milhdes,
ante investimento médio de RS 21,9 milhdes por trimestre nos primeiros nove meses do ano. Estimamos investir RS
39,9 milhdes em equipamentos para locagcdo em 2011, contra RS 74,3 milhdes realizados em 2010 e RS 22,1 milhdes
em 2009.

Desta forma, estamos preparados para atender o grande volume de novas obras de infraestrutura que se iniciardo
em 2011 que incluem as seguintes obras contratadas: a via expressa BRT Transoeste, metro linha 4 e a refinaria da
Petrobras no Rio de Janeiro, cinco estadios para Copa de 2014, projetos da Vale no Pard , monotrilho e ponte

estaiada Marginal Tiete em Sdo Paulo, e projetos de saneamento basico em todo territdrio nacional. Além destas

12
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obras, estamos negociando nossa participagao na construgdo das vias expressas BRT Transcarioca e Transolimpica e
do Porto Maravilha no Rio de Janeiro, metro e rodoanel trecho leste em S3o Paulo, ferrovias Oeste-Leste e Norte-Sul

trecho Sul, entre outros.

Estimamos uma melhora gradual do mercado no inicio de 2011, com forte retomada no 2511. Como trabalhamos
com varios parceiros na fabricagdo de nossos equipamentos, temos flexibilidade para adequarmos o plano de

investimento de acordo com a programacao das licitagdes e das estimativas de inicio das obras.

O numero de contratos vigentes no ultimo trimestre foi de 253, contra média de 238 no ano de 2010, dado o
esforco de locar nossos equipamentos em obras de menor porte para atenuar o efeito do atraso das grandes obras
estratégicas. Os dez principais clientes, através de diversos consorcios e projetos, representaram 50,2% do

faturamento da divisdo em 2010.

Os principais projetos atendidos pela divisdo de Construgdao em 2010 foram:

e regides Sul e Sudeste: Metro Via Amarela e Cosipa em S3o Paulo, e novo centro de pesquisa da Petrobras
(Novo CENPES) e Porto do Acu, no Rio de Janeiro, e refinaria Presidente Getulio Vargars (REPAR) no

Parang;

e regides Centro-Oeste, Norte e Nordeste: minas de Barro Alto e Salobo , hidroelétricas de Estreito, Jirau e

Santo Antonio, sistema de abastecimento de dgua PIRAPAMA, e ferrovias Transnordestina e Norte-Sul.

Dos projetos acima, continuardo gerando receitas em 2011 as hidroelétricas de Estreito, Jirau e Santo Antonio e a

ferrovia Transnordestina.

Em 2010 houve apenas um pequeno aumento de CPV, excluindo depreciagdo, em fungdo do incremento do custo de
vendas. Houve reducdo do custo de execugdo de obras, impactado pela redugdo de 62,2% do custo de aluguel de
terceiros. No 4T10, houve redugdo do CPV em linha com a retracdo da receita, ou seja, apesar da queda da

demanda, houve manuteng¢do da margem bruta da divisdo.

Houve ampliagdo do SG&A em 2010 em relagdo a 2009, contribuindo para a reducgdo da margem EBITDA da divisdo.
Os itens do SG&A que mais contribuiram para o aumento foram: administracdo, coordenagdo de contratos e

despesas com depdsito.

Em 2010, o EBITDA atingiu RS 73,6 milhdes, ante RS 73,7 milhdes em 2009. No 4T10, o EBITDA somou RS 13,3
milh&es, versus RS 22,3 milhdes no 3T10 e RS 20,3 milhdes no 4T09.
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A margem EBITDA foi de 47,7% em 2010 (versus 50,4% em 2009) e 38,8% no 4T10 (versus 52,2% no 3T10). O ROIC
foi de 24,1% em 2010, versus 32,9% em 2009, e 18,8% no 4T10, versus 25,5% no 3T10.

Tabela 7 — Principais indicadores da divisdo Construcéo

4T09 3T10 4T10 (C)I(B) (C)/(A) 2009 (E)/(D)
Valores em Milhdes de Reais (A) (=) ©) % % (®)) %

Receita Liquida

Locacéo 8ei5 32,7 26,8 -18,1% -20,0% 125,3 121,8 -2,8%
Assisténcia técnica, vendas e outras 59 10,0 74 -2717%  24,2% 20,9 32,4 55,3%
Receita Liquida Total 39,4 42,7 34,2 -20,0%0 -13,2% 146,2 154,3 5,5%
EBITDA 20,3 22,3 13,3 -40,6% -34,8% 73,7 73,6 -0,1%
Margem EBITDA (%) 51,6% 52,2% 38,8% 50,4%  47,7%
ROIC (%) 32,5% 25,5% 18,8% 32,9% 24,1%
Capex bruto 8,9 25,0 8,5 -65,8% -3,5% 22,1 74,3 236,1%
Capital Investido®® 130,7 184,4  200,6 8,7%  53,4% 121,1 1711  41,3%
Depreciacao 4,3 185 4,8 75%  13,5% 133 16,8 26,4%

Divisao

Jahu

Em 2010, a receita liquida da divisdo Jahu, focada nos mercados de construcdo residencial e comercial, somou RS
105,1 milhGes, com aumento de 69,1% em relagdo a 2009, devido a maior receita com locagdo e vendas, que
contribuiram com 55% e 34% do incremento, respectivamente. No 4T10, a receita liquida atingiu RS 32,8 milhdes,
novo recorde trimestral, sendo 17,6% superior a do 3T10 e 79,5% acima da obtida no mesmo periodo no ano

anterior.

Em 2010, 78% (vs. 93% em 2009) da receita liquida desta divisdo foram referentes a aluguel de equipamento,

enguanto os 22% (vs. 7% em 2009) restantes sdo referentes a assisténcia técnica, vendas e outras receitas.
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Entre os anos de 2009 e 2010, a receita de locacdo ampliou em RS 23,5 milhdes, ou 40,4%, dos quais o0 aumento do
volume locado contribuiu com RS 28,8 milhdes e precos e mix de equipamentos contribuiu com redu¢io de RS 5,3

milhdes.

A regido Sudeste contribuiu com 53% da elevagdo da receita liquida em 2010 e a regido Centro-Oeste contribuiu

com 29%.

Entre os trimestres, as receitas de locagao na divisdo Jahu tiveram aumento de 7,7%, resultante do aumento do
volume de equipamentos disponiveis, relativo ao investimento realizado no 3T10. A taxa de utilizagdo manteve-se
acima do nivel normal, mas com pequena redugdo em relagdo aos trimestres anteriores, devido ao grande volume
de equipamentos recebido no periodo. As vendas apresentaram crescimento expressivo em relagao ao trimestre

anterior.

O numero médio de contratos vigentes em 2010 foi de 3.716. Os dez principais clientes, através de diversas obras,
representaram 16,0% do faturamento da divisdo em 2010. Este segmento é bem fragmentado e as obras tém

duragdo média de 4,5 meses.

Em 2010 houve um aumento significativo de CPV em fung¢do do incremento do custo de vendas, com contribuigao
de 63%, e do custo de execugdo de obra, com 23%, excluindo depreciagdo. No 4T10, houve ampliagdo do CPV,

resultante do aumento do volume de equipamento locado e de vendas.

O SG&A ampliou em 58,7% em relagdo ao ano anterior, principalmente em fung¢do da nossa expansdo geografica.
Em 2010, abrimos oito unidades: Salvador, na Bahia; Recife, em Pernambuco; Vitéria, no Espirito Santo; Goiania, em
Goias; Manaus, no Amazonas; Fortaleza, no Ceara; Ribeirdo Preto e Campinas, no estado de S3o Paulo. O item do

SG&A que mais contribuiu para o aumento foi coordenagdo de contratos.

No 4T10, o SG&A cresceu 22,9% em relagdo ao trimestre anterior, principalmente em fun¢do da abertura de sete

das oito unidades abertas em 2010.

Em geral, quando abrimos uma nova unidade, as despesas de SG&A comegam antes da geragdo de receita e, no
inicio de sua operagdo, crescem numa propor¢do maior que a receita, afetando negativamente o resultado da

divisdo. Estima-se que uma nova unidade demore de seis a doze meses para tornar-se lucrativa.

Em 2010, o EBITDA atingiu RS 43,9 milhdes, com ampliacdo de 37,8% em relacdo ao ano anterior. No 4T10, o EBITDA
somou RS 11,6 milhdes, ante RS 11,9 milhdes no 3T10 e RS 9,7 milhdes no 4T09.
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A margem EBITDA foi de 41,7% em 2010 (versus 51,2% em 2009) e 35,5% no 4T10 (versus 42,8% no 3T10). Tanto no
ano de 2010 como no 4T10, a margem EBITDA foi prejudicada pela maior participagdo de vendas no mix de receita e

pela ampliagdo da SG&A resultante da duplicagdo do nimero de unidades no periodo.

Foram investidos RS 104,0 milhdes em 2010, dos quais RS 34,5 milhdes no 4T10, contra RS 15,8 milhdes em 2009.
Em 2011, serdo investidos RS 136,4 milhdes na divisdo Jahu que serdo utilizados, na sua maior parte, para comprar
novos equipamentos para as unidades recém-abertas. Adicionalmente, abriremos mais trés unidades da Jahu em
2011, das quais uma no 1T11.

Temos como meta para 2011 consolidar o mercado de dois produtos que foram langados no 3T10, Mills Deck Light e
a plataforma de cremalheira. O Mills Deck Light é um sistema de formas de laje plana para o segmento residencial e
comercial, enquanto a plataforma de cremalheira permite maior velocidade no revestimento de fachada durante
sua construcdo ou reforma. Adicionalmente, planejamos ampliar nossas receitas com aluguel de formas e andaime

suspenso e iniciar a fabricagdo das formas de aluminio Easy-set no Brasil.

O ROIC foi de 23,5% em 2010, versus 26,9% em 2009, e 22,3% no 4T10, versus 21,3% no 3T10.

Tabela 8 — Principais indicadores da diviséo Jahu — Residencial e Comercial

4T09 3T10  4T10 (C)/(B) (C)/(A) 2009

Valores em Milhdes de Reais (A) (2)) (@) % % (®)]

Receita Liquida

Locacéo 5,3 21,9 23,6 7,7%  53,9% 58,1 81,6

Assisténcia técnica, vendas e outras 2,9 6,0 9,2 56,6% 214,6% 4,0 23,5
Receita Liquida Total 18,3 27,9 328 17,6%  79,5% 62,2 105,1
EBITDA 9,7 11,9 116 -26% 19,6% 31,8 43,9
Margem EBITDA (%) 53,3% 42,8%  35,5% 51,2%  41,7%
ROIC (%) 30,4% 21,3% 22,3% 26,9% 23,5%
Capex bruto 7,1 33,6 34,5 2,6% 385,9% 15,8 104,0
Capital Investido 75,0 123,7 154,1 24,6% 105,5% 70,1 1147
Depreciacao 1,1 1,9 25 265% 124,2% 3,3 6,8

16

Resultados da Mills no 4T10

(B)(D)

%

40,4%
482,4%
69,1%
37,8%

558,6%
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Divisao

Servigcos
Industriais

Em 2010, a divisdo Servicos Industriais gerou receita liquida de RS 195,4 milhdes, com crescimento de 38,2% em
relacdo a 2009. No 4T10, a receita liquida somou RS 56,4 milhdes, sendo 7,6% acima do valor do 3T10,
positivamente impactada pela parada de manutengdo preventiva da Braskem, onde realizamos servigos de

manutengao.

Esta divisdo fornece estruturas de acesso e servigos de pintura e isolamento térmico durante as fases de construgao
de novas plantas industriais (novas plantas) e de manuteng¢do preventiva e/ou corretiva em grandes plantas

industriais (manutengdo).

Em 2010, os servicos realizados na constru¢do de novas plantas contribuiram com RS$ 56,9 milhdes, ou 29% da

receita total, enquanto que os servicos de manutencdo contribuiram com RS 138,5 milhdes, ou 71% da receita total.

Entre os anos de 2009 e 2010, a receita liquida ampliou em RS 54,0 milh&es, dos quais os servicos realizados na
construgdo de novas plantas contribuiram com 13% do incremento e os servigos de manutengdo contribuiram com
87%.

O segmento de 6leo e gas contribuiu com 47,7% da receita da divisdo em 2010, ante 36,2% em 2009, fruto dos
novos contratos assinados referente a implantagdo da Petroquimica Suape e outro referente a manutengdo da
plataforma Alaskan Star no estaleiro Brasfells. O segmento de dleo e gas foi responsavel por 78% da ampliagdo da

receita no periodo.

Abrimos, em 2010, duas novas unidades: uma em Recife, no estado de Pernambuco, para atender a construgao da
refinaria da Petrobras (Renest), a petroquimica Suape e o estaleiro Atlantico Sul, e outra em Rio Grande, no estado
do Rio Grande de Sul, visando a construgdo de cascos de oito plataformas no dique seco da Petrobras e diversos

modulos de plataformas. Em 2011, abriremos uma nova unidade desta divisdo.

Atualmente, a Petrobras é o maior cliente da divisdo com cinco contratos vigentes, entre eles, o principal é o
contrato de manutenc¢do da Refinaria Landulpho Alves (RLAM), localizada no municipio de Sdo Francisco do Conde,
no estado da Bahia, com vencimento em 2012. Em 2010, a Petrobras contribuiu com aproximadamente 14% do

faturamento da divisdo de Servigos Industriais.
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Além do setor de dleo e gas, prestamos servigos de acesso, pintura e isolamento para os setores petroquimico,

siderurgico, mineragao, papel e celulose, entre outros.

Os dez principais clientes representaram 56% do faturamento da divisao em 2010.

Em 2010, houve um aumento do CPV acima do incremento da receita, devido a mobilizagdo e desmobilizagdo de

algumas obras. O custo de pessoal contribuiu com 84% do incremento do CPV, ex-deprecia¢do, em 2010.

Esta divisdo é intensiva em mao-de-obra, pois utilizamos mao-de-obra prépria para a execu¢do dos servicos, ao
contrario das divisGes Construgdo, Jahu e Rental, onde, em geral, é a mao-de-obra do cliente que trabalha com
nossos equipamentos alugados. No final de 2010, havia 2.998 empregados nesta divisdo, representando 69% do

numero total de funcionarios da Mills.

Entre trimestres, houve um aumento do CPV inferior ao crescimento do incremento da receita, devido ao CPV do
3T10 conter custos de desmobilizagdo de algumas obras e custos de frete e de contratagdo para atender novo

contrato para servigos na construcdo de termoelétrica no estado do Maranhao.

Em 2010, o aumento do SG&A foi influenciado principalmente pela abertura de duas novas unidades. O item
coordenagdo de contratos apresentou o maior incremento, contribuindo com 76% da ampliagdo do SG&A no
periodo. Excluindo o item extraordinario do 3T10 - estorno de provisdes, no valor de RS 1,6 milhdo -, houve

pequena ampliacdo do SG&A entre os trimestres.

Em 2010, o EBITDA atingiu RS 26,1 milhdes, com ampliacdo de 25,5% em rela¢do ao ano anterior. No 4T10, o EBITDA
somou RS 5,8 milhdes, ante RS 7,0 milhdes no 3T10 e RS 6,3 milhdes no 4T09.

A margem EBITDA foi de 13,4% em 2010 (versus 14,7% em 2009) e 10,3% no 4T10 (versus 13,4% no 3T10).

Em 2010, investimos RS 25,0 milhdes, dos quais RS 3,6 milhdes no 4T10. Em 2011 investiremos RS 24,8 milhdes em
equipamentos tradicionais, como estruturas tubulares de aco, para atender demanda crescente neste mercado e
em novos equipamentos de aluminio que, apesar de serem mais caros do que os de ago, possibilitam aumento de
produtividade na montagem e desmontagem das estruturas de acesso e consequentemente deverdo proporcionar

reducdo de custos de pessoal, que representa aproximadamente 80% dos custos da divisao.

O ROIC foi de 16,0% em 2010, versus 15,0% em 2009, e 14,8% no 4T10, versus 14,9% no 3T10.
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Tabela 9 — Principais indicadores da diviséo Servigos Industriais

4T09 3T10 4T10 (C)I(B) (C)/I(A) 2009 2010
Valores em Milhdes de Reais (A) (B) ©) % % (®)] (E)

Receita Liquida

Novas Plantas 12,5 16,2 13,6 -16,1% 8,6% 49,9 56,9

Manutencéo 28,7 36,3 42,8 18,1%  49,3% 91,5 138,5
Receita Liquida Total 41,2 52,5 56,4 7,6%  37,0% 141,4 195,4
EBITDA 6,3 7,0 58 -17,6% -7,9% 20,8 26,1
Margem EBITDA (%) 15,3% 13,4% 10,3% 147%  13,4%
ROIC (%) 18,4% 14,9% 14,8% 15,0%  16,0%
Capex bruto 2,0 6,8 36 -475% 78,0% 54 25,0
Capital Investido 62,2 88,3 97,3 10,2%  56,4% 62,0 83,3
Depreciacao 2,0 2,1 2,2 8,9% 13,9% 6,7 7,8

Divisao

Rental

Em 2010, a receita liquida da divisdo Rental, focada no aluguel e vendas de equipamentos motorizados de acesso
com suporte técnico, totalizou RS 95,1 milhdes, sendo 74,8% superior a de 2009, devido a maior receita com
locagdo e vendas, que contribuiram com 83% e 12% do incremento, respectivamente. No 4T10, a receita liquida
somou RS 30,8 milhdes, novo recorde trimestral, com crescimento de 19,3% em relacdo ao trimestre anterior e de

96,0% em relagdo ao mesmo periodo do ano anterior.

Como resultado do nosso forte plano de investimento e expansdo geografica, alcancamos em 2010 a lideranga de

mercado de aluguel de equipamentos motorizados de acesso no Brasil.

Em 2010, 89% (vs. 94% em 2009) da receita liquida deste segmento foram referentes a aluguel de equipamentos,

enquanto os 11% (vs. 6% em 2009) restantes sdo referentes a venda e assisténcia técnica.
Entre os anos de 2009 e 2010, a receita de locacdo ampliou em R$ 33,8 milhdes, ou 66,2%, dos quais 0 aumento do

volume locado contribuiu com RS 42,5 milhdes e precos e mix de equipamentos contribuiu com redugdo de RS 8,7

milhGes.
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A regido Sudeste contribuiu com 52% da elevagdo da receita liquida em 2010 e a regido Nordeste contribuiu com
24%.

Em 2010, abrimos cinco unidades no Sudeste — Campinas, S3o José dos Campos e Ribeirdo Preto, no estado de Sao
Paulo; Vitdria, no Espirito Santo; e Uberlandia, em Minas Gerais; duas no Nordeste — Recife, em Pernambuco; e
Fortaleza, no Ceard; duas no Sul — Porto Alegre, no Rio Grande do Sul; e Curitiba, no Parand; e uma no Norte —

Parauapebas, no Para.

Entre os trimestres, as receitas de locacdo na divisdo Rental tiveram aumento de RS 1,8 milhdo. A taxa de utilizac3o
manteve-se no nivel normal, com pequeno aumento em relagdo ao trimestre anterior, apesar do nimero elevado
de devolugdo de maquinas em dezembro devido a férias coletivas, principalmente no setor industrial. No 4T10, as

vendas foram quatro vezes superiores as do trimestre anterior.

Vale lembrar que uma vantagem competitiva da Mills neste segmento é o potencial de venda cruzada com as outras
divisGes, uma vez que equipamentos motorizados de acesso podem ser utilizados em obras de grande, médio e

pequeno porte e em servicos de manutengdao em plantas industriais.

Em 2010 houve um aumento significativo de CPV em fung¢do do incremento do custo de execugdo de obra, com
contribuicao de 73%, e do custo de vendas, com 25%, excluindo depreciagdo. No 4T10, houve ampliagdo do CPV em

relacdo ao trimestre anterior, resultante do aumento de custo de vendas.

O SG&A ampliou em 57,1% em relagdo ao ano anterior, principalmente em fungdo da nossa expansao geografica,
uma vez que abrimos dez unidades em 2010, terminando o ano com 14 unidades. O item do SG&A que mais
contribuiu para o aumento foi coordenagdo de contratos. No 4T10, o SG&A cresceu 48,6% em relagdo ao trimestre

anterior, principalmente em func¢do da abertura de quatro unidades no periodo.

Continuamos com nossa expansdo geografica, uma vez que a localizagdo é fator critico para competitividade da
locagdo dos nossos equipamentos, pois como os contratos tém menor duragdo, prazo médio de trés meses, o custo
logistico é mais representativo no custo total de locagdo para o cliente. Planejamos abrir cinco novas unidades em
2011, das quais trés no 1T11.

Em 2010, o EBITDA atingiu RS 51,0 milhdes, com ampliacdo de 62,6% em relacdo ao ano anterior. No 4T10, o EBITDA
somou RS 14,7 milhdes, ante RS 14,6 milhdes no 3T10 e RS 9,2 milhdes no 4T09.

A margem EBITDA foi de 53,6% em 2010 (versus 57,6% em 2009) e 47,6% no 4T10 (versus 56,6% no 3T10). Tanto no
ano de 2010 como no 4T10, a margem EBITDA foi prejudicada pela maior participagdo de vendas no mix de receita e

pela ampliagdo da SG&A resultante do aumento significativo do nimero de unidades no periodo.
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Visando atender a crescente demanda deste mercado e a nossa expansdo geografica, continuamos a investir em
compra de novos equipamentos para a divisdo. Investimos RS 130,6 milhdes em 2010, dos quais RS 25,0 milhdes no

4T10, contra RS 30,1 milhdes em 2009. Em 2011, a divis3o Rental demandara RS 128,9 milhdes em investimentos.

No 3T10, assinamos contratos para garantir o suprimento de plataformas aéreas e manipuladores telescdpicos até o
final de 2011. A compra foi firmada em ddlares e o desembolso financeiro ocorrera a medida que recebermos as
maquinas de acordo com programacdo estabelecida. Para eliminar o risco cambial no nosso fluxo de caixa,
contratamos hedge para nos proteger da variagdo cambial entre as datas de assinatura do contrato e do desembolso
financeiro. A partir de 2011, o resultado do hedge cambial sera refletido diretamente no ativo imobilizado e nédo
transitara mais no resultado através do resultado financeiro.

O ROIC foi de 19,2% em 2010, versus 21,4% em 2009, e 18,7% no 4T10, versus 17,3% no 3T10.

Tabela 10 — Principais indicadores da divisdo Rental

4T09 3T10 4T10 (C)(B) (C)(A) 2009 2010

Valores em Milhdes de Reais (A) (3))] (@) % ) (»)] (3)
Receita Liquida

Locacgéo 15,1 23,9 25,7 7,7%  70,0% Sl il 84,9

Assisténcia técnica, vendas e outras 0,6 1,9 51 168,7% 797,7% 3,3 10,1
Receita Liquida Total 15,7 25,8 30,8 19,3%  96,0% 54,4 95,1
EBITDA 9,2 14,6 14,7 0,3% 59,2% 31,3 51,0
Margem EBITDA (%) 58,6% 56,6% 47,6% 57,6% 53,6%
ROIC (%) 20,5% 17,3% 18,7% 21,4% 19,2%
Capex bruto 3,4 52,5 25,0 -52,5% 641,2% 30,1 130,6
Capital Investido 82,8 1545 187,8 21,6% 126,8% 70,3 134,1
Depreciacao 2,8 4.5 50 12,4% 79,7% 8,6 15,6
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Glossario

(a)

(b)

(c)

(d)

(e)

EBITDA - O EBITDA é uma medi¢do ndo contabil elaborada por néds, conciliada com nossas demonstragoes
financeiras observando as disposi¢des do Oficio Circular CVM n.° 01/2007, quando aplicavel. Calculamos
nosso EBITDA como nosso lucro operacional antes do resultado financeiro, dos efeitos da depreciagdo de
bens de uso e equipamentos de locagdo e da amortizagao do intangivel. O EBITDA ndo é medida reconhecida
pelas Praticas Contabeis Adotadas no Brasil, IFRS ou US GAAP, ndo possui um significado padrdo e pode nao
ser compardavel a medidas com titulos semelhantes fornecidos por outras companhias. Divulgamos o EBITDA
porque o utilizamos para medir nosso desempenho. O EBITDA ndo deve ser considerado isoladamente ou
como substituto do lucro liquido ou do lucro operacional, como indicadores de desempenho operacional ou
fluxo de caixa ou para medir a liquidez ou a capacidade de pagamento da divida.

Capex (Capital Expenditure) — Aquisicdo de bens e intangiveis para o ativo permanente.

ROIC - Retorno sobre o Capital Investido (Return on Invested Capital), calculado como Lucro Operacional
antes do resultado financeiro e depois do imposto de renda e contribui¢do social sobre este lucro, dividido
pelo Capital Investido médio, conforme definicdo abaixo. O ROIC ndo é uma medida reconhecida pelas
Praticas Contabeis adotadas no Brasil, ndo possui um significado padrdo e pode nao ser comparavel a
medidas com titulos semelhantes fornecidas por outras companhias.

Enterprise value (EV) — Valor da companhia no final de periodo. E calculado multiplicando o niimero de

acBes da companhia pelo prego de fechamento da agdo, e somando divida liquida.

Capital investido — Para a empresa, capital investido é definido como a soma do capital préprio (patrimonio
liguido) mais capital de terceiros (incluindo todas as dividas onerosas, bancarias e ndo bancdrias), ambos
sendo os valores médios no periodo. Por divisdo, é o valor médio do periodo do capital investido da empresa

ponderado pelos ativos médios de cada divisado (capital circulante liquido mais imobilizado).
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Resultados da Mills no 4T10

DRE
Valores em Milhdes de Reais 4T09 3T10 4T10 2009 2010
Receita liquida de vendas e servicos 114,6 148,9 154,2 404,2 549,9
Custo dos produtos vendidos e servigos prestados (51,0) (70,5) (76,5) (169,6) (254,8)
Lucro bruto 63,6 78,4 77,7 234,6 295,1
Despesas operacionais
Gerais e administrativas (28,2) (35,5) (46,9) (108,8) (147,6)
Lucro operacional antes do resultado financeiro 35,4 42,9 30,8 125,8 147,5
Resultado financeiro
Despesas financeiras (6,5) (7,2) 4.4) (25,3) (24,3)
Receitas financeiras 0,3 7,1 4.8 0,9 18,7
Lucro antes do imposto de renda e contribui¢do social 29,2 42,8 31,3 101,4 141,8
Imposto de renda e contribui¢éo social (9,5) (14,4) 1,2) (33,0) (38,5)
Lucro liquido do periodo 19,8 28,5 30,1 68,4 103,3
Quantidade de acdes no final do periodo (em milhares) 87.421 124.611 125.495 87.421 125.495
Lucro liquido por lote de mil agdes no fim do periodo (R$) 0,23 0,23 0,24 0,78 0,82
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BALANCO PATRIMONIAL

Resultados da Mills no 4T10

Valores em Milhdes de Reais 4T09 3T10 4T10
Ativo
Circulante
Caixa e equivalentes de caixa 1,6 196,9 6,2
Titulos e valores mobiliarios - - 136,1
Contas a receber 715 107,1 122,1
Estoques 1,4 3,9 5,6
Tributos a recuperar 25,7 20,3 26,2
Despesas do exercicio seguinte 0,2 0,9 0,3
Adiantamento a fornecedores - 8,3 -
Outros ativos 4,1 2,5 11,3
Total Ativo Circulante 104,5 339,9 307,9
N&o circulante
Realizavel a longo prazo
Contas a receber 4,4 4,0 3,8
Tributos a recuperar 0,2 4,4 39
Tributos diferidos 10,0 13,2 8,1
Depositos judiciais 6,0 6,4 7,3
Total Realizavel a longo prazo 20,6 28,0 23,1
Permanente
Imobilizado 276,0 495,8 551,2
Intangivel 39,3 39,6 41,9
Total Permanente Billoe3 535,4 593,1
Total ndo circulante 335,8 563,4 616,2
Total do ativo 440,3 903,3 924,1
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Valores em Milhdes de Reais

Passivo

Circulante
Fornecedores
Empréstimos e financiamentos
Salarios e encargos sociais

Imposto de renda e contribui¢éo social

Programa de recuperacéo fiscal (REFIS)

Tributos a pagar
Participacdo nos lucros a pagar
Dividendos propostos
Outros passivos
Total passivo circulante

N&o Circulante
Empréstimos e financiamentos
Provisdo para contingéncia
Tributos a pagar
Tributos diferidos

Programa de recuperacéo fiscal (REFIS)

Contas a pagar - plano de acdes
Qutros passivos
Total Nao Circulante

Total Passivo

Patriménio Liquido
Capital
Reservas de lucros
Reservas de capital
Ajuste avaliacao patrimonial
Lucros acumulados

Total Patrimdnio Liquido

Total do passivo e patriménio liquido
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4709 3T10 4T10
11,7 28,6 32,7
56,8 46,0 46,7
14,7 26,2 21,3

0,1 3.2 -
0,8 0,7 0,7
4,0 4.4 4.4
13,8 10,9 17,5
16,2 - 28,1
1,3 7.4 9,4
119,4 127,3 160,8
127,1 96,5 85,9
8,5 9,1 11,1
0,4 0,3 .

- 5]0 -
11,0 9,8 10,0
0,6 . .
0,6 0,9 1,0
148,2 121,6 108,2
267,7 2489 268,9
80,7 523,5 525,1
86,2 70,0 1452
- (8,1) (8,2)

5,7 (4,2) (7,0)

- 73,2 -
172,6 654,4 655,2
440,3 903,3 924,1
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FLUXO DE CAIXA

Valores em Milhdes de Reais 4T09 4T10 2009 2010

Fluxos de caixa das atividades operacionais

Lucro liquido antes do imposto de renda e da contribuig&o social 29,2 SiL 3 1014 141,8

Ajustes
Depreciacdo e amortizacéo 10,1 14,5 31,9 47,1
Provisao para contingéncias 0,2 0,8 1,3 1,4
Provisdo para despesa com opcoes de agoes 11 0,3 4,1 0,6
Valor residual dos ativos imobilizados e intangiveis baixados - (0,0) - -
Parcelamento especial - Lei 11.941/2009 - 0,3 - (1,0)
Participacao de lucros 6,1 6,6 13,8 17,5
Rendimentos de titulos e valores mobiliarios - (2,5) - (4,8)
Juros, variagdo monetaria e cambial sobre empréstimos, contingéncias e depdsitos judiciais 2,9 5,9 21,0 22,0
Ganho na alienagdo dos ativos imobilizados e intangivel baixados (0,9) (3,8) (3,9) (13,8)
Imposto de renda e contribui¢éo social diferidos - (0,0) - -
19,6 22,1 68,1 68,9

Variagdes nos ativos e passivos

Contas a receber 0,2) (14,8) (18,9) (50,0)
Estoques (0,2) ,7) (0,9) (4,2)
Tributos a recuperar (9,0) 4,1 9.4) 10,6
Despesas do exercicio seguinte (0,0) 0,0 - -
Depositos judiciais 0,7) (1,0 0,2) (1,4)
Adiantamento a fornecedores = = = =
QOutros ativos 0,9) (0,0) 1,5) (7,4)
Fornecedores 0,9) 4,1 1,9) 21,0
Saléarios e encargos sociais 3,3) (4,9) 15 6,5

Imposto de renda e contribui¢éo social = a - -
Parcelamento especial - Lei 11.941/2009 a - R R
Tributos a pagar (2,1) (0,3) 0,8 (0,8)
Participacéo nos lucros a pagar - - - R

Provisdo para contingéncias - - - R

QOutros passivos 6,8 (0,5) 6,6 1,6
(10,5) (14,9) (23,8) (24,1)

Caixa proveniente das operagdes 38,3 38,5 145,7 186,7
Participacdo nos lucros paga (0,0) - (8,5) (13,8)
Juros pagos (6,8) (5,5) (19,2) (19,3)
Imposto de renda e contribui¢éo social pagos (7,3) 8,7) (28,3) (31,9)
Caixa liquido gerado pelas atividades operacionais 24,2 24,3 89,7 121,6

Fluxos de caixa das atividades de investimentos
Aquisicdes de bens do ativo imobilizado e intangivel (22,7) (80,0) (76,4) (348,5)
Crédito de PIS e COFINS sobre aquisicédo de bens do ativo de locacéo - (0,0) - -
Baixa de investimento - - - -

Titulos e valores mobiliarios - 58,5 - (131,3)
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Valor recebido na venda de ativo imobilizado e intangivel
Caixa liquido aplicado nas atividades de investimentos

Fluxos de caixa das atividades de financiamento
Aporte de capital
Dividendos e JCP pagos
Custo com emissdes de acdes
Amortizagdo de empréstimos
Ingressos de empréstimos

Caixa liquido proveniente das (aplicado nas) atividades de financiamentos
Aumento liquido de caixa e equivalentes de caixa
Caixa e equivalentes no inicio do periodo

Caixa e equivalentes no final do periodo

Este press release pode incluir declaragdes que apresentem expectativas da Administragdo da Companhia sobre
eventos ou resultados futuros. Todas as declaragdes quando baseadas em expectativas futuras e ndo em fatos
histéricos envolvem varios riscos e incertezas. A Mills ndo pode garantir que tais declaragdes venham a ser
corretas. Tais riscos e incertezas incluem fatores relativos a economia brasileira, ao mercado de capitais, aos setores
de infra-estrutura, imobilidrio, de éleo e gas, entre outros, e a regras governamentais, que estdo sujeitos a mudanga
sem prévio aviso. Para obter informagdes adicionais sobre fatores que possam originar resultados diferentes
daqueles estimados pela Companhia, favor consultar os relatérios arquivados na Comissdo de Valores Mobiliarios -

CVM.
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1,0 6,5 48 18,0
(21,7) (14,9) (71,5) (461,8)
0.1 1,7 0,1 428,2

2 2 (7.5) (15,5)

2 (0,4) - (15,1)
(15,1) (10,7) (42,9) (99,5)
5,8 1,5 31,9 46,6
9.2) (7.9) (18,4) 344,8
(6,8) 1,4 0,2) 46
8,3 438 1,8 1,6
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BM&FBOVESPA: MILS3 Resultados da Mills no 4T10

Mills: Revenue growth of 36% in 2010, with record profits

Rio de Janeiro, February 25, 2011 - Mills Estruturas e Servigos de Engenharia S.A. (Mills) recorded strong growth in 2010, with record
revenues, EBITDA and net earnings, resulting from its investment plan, made possible by the capitalization of RS 411 million from its
IPO in April 2010.

www.mills.com.br

ri@mills.com.br

Main highlights of Mills 2010 performance:

Record net revenues of RS 549.9 million, 36.0% higher than 2009.

# Record net revenues in all four divisions: Industrial Services, with revenue of RS
195.4 million; Heavy Construction, with RS 154.3 million; Jahu — Residential and
Trroctien FE e Commercial Construction, with RS 105.1 million and Rental, with RS 95.1
million.
Alessandra Gadelha — IR Officer @)
Camila Conrado — IR Specialist # Record EBITDA™ of R$ 194.5 million, 23.4% above 2009.
# EBITDA margin of 35.4%, versus 39.0% in 2009.
Contact:
+55 21 2123 3700 # Record net earnings of R$ 103.3 million, 51.0% above 2009.
x Capex(b) reached RS 348.5 million in 2010, compared to RS 76.3 million in 2009.
Conference call #  Annualized return on invested capital (ROIC) of 21.0% in 2010, against 25.0% in
2009.
Portuguese / English (simultaneous
translation) #  We have brought forward our geographic expansion plan, doubling the number
of branches from 20 branches in 2009 to 40 by the end of 2010. We opened ten
Date: February 28, 2011 new branches for the Rental division, eight for the Jahu — Residential and
Time: 9 am (New York time) Commercial Construction division and two for the Industrial Services division.
Tel: 1866 890 2584 (tol| free) #  Proposal for shareholder remuneration totaling RS 25.4 million (gross amount),
+55 112188 0155 . . . . S
: to be paid as interest on equity, subject to approval at Mills’ shareholders
Code: Mills .
meeting.
Webcast # In January 2011, we entered into a purchase and sales agreement to acquire

www.mills.com.br/ri

About Mills

25% of the voting and total capital stock of Rohr S/A Estrutura Tubulares for RS
90 million.

Mills (BM&FBOVESPA: MILS3) is one of the largest specialty engineering services companies and the largest provider of temporary concrete

formwork and tubular structures in the Brazilian market. Mills also serves the industrial services market (access, industrial painting and thermal

insulation) and the motorized access equipment rental market, as one of the major players in each of these. In 2010, Mills’ net revenues totaled RS
549.9 million, while EBITDA reached RS 194.5 million, with EBITDA margin equal to 35.4%. The company plans to invest RS 1.1 billion over the 2010
- 2012 period, in order to enable its geographic expansion in Brazil and to meet the growing demand from the Brazilian infrastructure sector,

driven by the expansion in home loans, by government programs such as “PAC — Programa de Aceleragdo do Crescimento” and “Minha Casa,

Minha Vida”, and by investments in the oil & gas industry and for the 2014 World Cup and the 2016 Olympics Games.
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Table 1 — Main financial indicators

in R$ million

Net revenue 114.6 148.9 154.2 3.6% 34.6% 404.2 549.9 36.0%
EBITDA 45.6 55.9 454 -18.9% -0.4% 157.6 1945 23.4%
EBITDA margin (%) 39.8% 37.6% 29.4% 39.0% 35.4%

Net earnings 19.8 28.5 30.1 5.6% 52.2% 68.4 103.3 51.0%
ROIC (%) 26.0% 20.3% 18.8% 25.0% 21.0%

Capex 22.7 121.0 78.8 -34.9% 247.9% 76.3 348.5 356.7%

The financial and operational information presented in this release, except when otherwise indicated, is based on
consolidated figures in accordance with accounting policies adopted in Brazil, which are in accordance with international
accounting standards (International Financial Reporting Standards - IFRS).

In previous years Mills prepared its financial statements in accordance with the accounting policies
adopted in Brazil (BRGAAP). The 2009 financial statements encompass all the pronouncements issued
until December 31, 2009. The application of the pronouncements and interpretations issued during
2010 has not affected our 2009 financial statements.

In 2010, the government disbursed RS 22.1 billion, or 0.60% of GDP, with the PAC program - Growth Acceleration
Program, compared to RS 17.9 billion, or 0.56% of GDP in 2009. In 2011 biddings are expected for infrastructure
projects related to the PAC programs that involve investments of RS 68 billion. Some of these bidding processes
have already been scheduled, as with the case of the high speed train between Rio de Janeiro and Sdo Paulo, while
others have been waiting for more than a year, such as the third phase of highway concessions, for which a bidding
process was expected for early 2009.

The main projects scheduled for bids this year are in the transport sector, including the bullet train between Rio de
Janeiro and S3o Paulo with investments estimated at RS 33 billion, the third phase of highway concessions (RS 6.3
billion combined), the Beltway north of Sdo Paulo (R$ 5.0 billion), the Centro-Oeste railroad (R$ 4.1 billion) and the
Leste-Oeste railroad (RS 1.8 billion).

Unfortunately, we are exposed to the risk of delays in the bidding processes and, consequently, the beginning of
the construction work. Difficulties with environmental permits and intervention by the Court of Audit (TCU -
Tribunal de Contas da Unido) are among the main obstacles to the bidding schedule. Although we are not exposed
to risks related to the execution of work, since we receive monthly revenues from our equipment rental,
regardless of the stage of execution, we are exposed to the risk of delay of beginning of the work, as occurred in
the second half of 2010 (2H10) .

Given the schedule of the construction work that already went through the bidding process during the past year
and changes in the federal and state governments, we expect a weak recovery in the heavy construction sector in
the first half of 2011 (1H11), and also expect that in the second half of 2011 (2H11) there will be strong demand
from the infrastructure sector.
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According to research conducted by the National Confederation of Industry (CNI — Confederagdo Nacional da
Industria), the indicator of business expectations for the construction industry for the next six months shows
optimism, with a value of 61.9 in January 2011, where values above 50 indicate a perspective of growth of activity
in the industry.

The seasonally adjusted index of input production for the civil construction industry in November 2010 exceeded
the May value, when it began to drop, reaching the minimum value of 149.93 in July. In the month of December
there was a slight increase over the month of November, giving a total value of 155.37, indicating recovery of the
sector.

The revenues in 2011 from our Heavy Construction division will benefit from new projects, such as the subway, the
Arco Rodovidrio (metropolitan ring road), the Transoeste highway and the COMPERJ refinery in Rio de Janeiro, the
monorail and cable-stayed bridge over the Marginal Tiete river in Sdo Paulo, stadiums for the 2014 World Cup in
the host cities, and construction work for Vale (Brazil’s largest mining company) in the North region, among others.
At the same time, we will continue providing our equipment and services for major construction works such as the
Santo Antonio, Jirau and Estreito hydroelectric powerplants, the Transnordestina railroad and the transposition of
the Sdo Francisco river.

The recent announcement to cut RS 50 billion from the federal budget should not mean cancellation of PAC
projects. However, we believe that disbursements for these projects will occur more slowly than expected, driven
mainly by delays in the bidding process, delays in obtaining environmental permits and pace of execution of the
work, as occurred with the projects of the PAC 1 program, whose investments totaled RS 559.6 billion up to
October 2010, equivalent to 85% of the total for the period 2007-2010, but with only 60.4% of work completed in
this period.

The market for residential and commercial construction is still quite heated; PDG, Cyrela, MRV, Rossi, Brookfield,
Even, CCDI and Inpar reported a total value of RS 27.6 billion for new building announced in 2010, with a growth of
55.0% over 2009. From the total of new building for 2010, 39.5% is concentrated in the last quarter, meaning that
these constructions will occur in 2011, since the time lag between launching and beginning of construction varies
from six to nine months, depending on the success of sales.

The estimated balance of housing loans in late December, according to the Brazilian Central Bank (Bacen), was
equal to RS 131.4 billion, an increase of 50.4% over the balance at the end of 2009, a monthly growth rate of more
than 4.0% last quarter, also favoring the growth of the sector.

Recently the Bacen increased interest rates in Brazil to keep inflation within the target range. However the high
inflation rate in January, in which the IPCA indicator (Consumer Price Index) for the last twelve months reached
5.99% in January 2011 and 0.83% in the month, shows an upward trend for inflation, indicating possible future
increases in interest rates to contain the pace of inflation.

We believe that the current level of interest rates or only a slight increase will not change the scenario of high
demand in the housing market in the coming months, mainly because of the continuing expansion of credit
availability. However, if there is a large increase in the interest rate and/or decrease in the availability of credit for
the housing market, there could be a reduction in the number of launches of new buildings planned for 2011.

The government program "Minha Casa, Minha Vida” continues to be an important driver of revenue growth for
the Jahu — Residential and Commercial Construction division. According to the Caixa Economica Federal (CEF), 660
thousand new contracts were signed in 2010 for the financing program "Minha Casa, Minha Vida”, of which 57%
was for families with an income of up to three minimum wages, and the remaining 43% for families with an
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income from three to ten minimum wages. Also according to the CEF, 236,100 properties were delivered in 2010
through the program and 429,700 new homes are expected for this year.

Recently there was an adjustment in the maximum value of the properties considered to fit the profile of this
program and in March, the Brazilian Board of Trustees of the Guarantee Fund for Employees (FGTS) will define the
new income limits and the maximum interest rate that can be charged for each income range in this program. We
believe that these measures will contribute positively to the growth of demand for housing within the program,
which aims to build two million units between 2011 and 2014.

Our aluminum Easy-set formwork, designed for building homes for the lower-income population, has had excellent
penetration in this market, due to its ease of handling, assembling and dismantling and consequent productivity
gains. This year, we will start manufacturing this product in Brazil, since it is currently being imported, and we plan
to register it in the FINAME system of the BNDES, for better financing rates when purchasing our product. We
believe these two factors combined will increase the competitiveness of our product.

In this market, there are risks of inflation and scarcity of civil construction labor and materials. In this scenario,
productivity has a higher value for companies within the sector, since they will want to reduce the construction
cycle to minimize inflation exposure to materials and manpower needs. In other words, the tendency is to apply
industrialized building processes in these construction jobs. As our projects and equipment enable productivity
gains during construction, they become more competitive in this context.

Thus, we have started to work together with some companies right from the planning phase of the project,
analyzing the most appropriate concrete structures for industrializing the construction process and therefore
reducing the need for manpower and the total cost of the construction work.

2011 has already started with a lot of activity for the Jahu — Residential and Commercial Construction division.
Despite the significant increase in our capacity in recent months, the utilization rate has remained above levels
considered normal. Given our estimated investment of R$ 136.4 million in 2011 for this division, we plan to receive
a significant volume of equipment on a monthly basis. This will mostly serve the seven branches that were opened
in the fourth quarter of 2010 (4Q10). We expect these new branches to become profitable during 2H11. In the first
quarter of 2011 (1Q11), we will open a new branch and we plan to open two additional branches in 2H11.

In the Industrial Services division, estimated investments of RS 378 billion in the oil and gas industry in Brazil
between the years 2011 and 2014 are the main growth drivers. In 2010, the oil and gas segment contributed 47.7%
of the revenues for the Industrial Services division, being responsible for 78% of the expansion in revenues from
this division compared with 2009.

We recently signed new contracts that will affect our revenues as of 1H11, such as the contract for installation of
the pipe blasting and painting cabin in the new Petrobras refinery in Rio de Janeiro, COMPERJ. The blasting is done
to prepare the pipe surface, eliminating impurities and contributing to better application and durability of the
paint. We believe this is the first in a series of contracts that may be signed during the construction of the
COMPERJ refinery, which recently completed its groundbreaking phase and has an estimated deadline for
completion of construction for the end of 2013.

Additionally, we signed maintenance contracts, which involve access services, painting and insulation, with the
Angra 3 nuclear plant and the CSN port terminal, both in the state of Rio de Janeiro, with the Gabriel Passos
Petrobras refinery and the Brennand cement plant, both in the state of Minas Gerais, and a Petrobras fertilizer
plant, in the state of Bahia.
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Our strategy for this division is to identify opportunities for additional services that we can offer to our clients,
particularly in the oil and gas industry, and increase our differentiation from our competitors by introducing new
technologies, contract management and safety policies.

The market for motorized access equipment is booming. The Brazilian fleet of aerial work platforms and telescopic
handlers ended 2010 with 10,600 units (our estimates), as compared with 721,000 units in 2009 in the U.S.,
according to a report by Yengst Associates published in May 2010. There was growth of 32.5% in the size of the
Brazilian fleet between 2009 and 2010.

We believe this market will continue growing at high rates in the coming years, given the underutilization of this
type of equipment in Brazil, where utilization was recently stimulated by a ruling that requires the use of aerial
platforms, thereby increasing safety in the workplace. Furthermore, the search for increased productivity, given
the shortage of manpower, increases the need for the mechanization of construction sites, which also contributes
to the growth of future demand for such equipment.

We finished 2010 with 14 branches in the Rental division and we plan to open five new branches in 2011, including
three in 1Q11. In 2011, this division will require investments of RS 128.9 million.

In order to contribute to the training of professionals for the aerial platform market in Brazil, in February 2011, we
started training courses for operators, providing international certification from the International Powered Access
Federation (IPAF), a nonprofit organization, which promotes safe and effective use of this equipment round the
world.

In 2010, net revenues reached a new annual record, RS 549.9 million, 36.0% above 2009. In 4Q10, net revenue
amounted to RS 154.2 million, a new quarterly record, up 3.6% from the third quarter of 2010 (3Q10) and 34.6% higher
than the fourth quarter of 2009 (4Q09), since the revenue decrease in the Heavy Construction division was offset by
the revenue growth in other divisions.

In 2010, the Industrial Services division delivered the highest net revenue, R$ 195.4 million, representing 35.5% of Mills’
total revenues. The revenues for the Heavy Construction division were responsible for 28.1% of total revenues, Jahu —
Residential and Commercial Construction for 19.1% and Rental for 17.3%.

The Rental division showed the highest year-on-year (yoy) revenue growth, a 74.8% rise, as a result of the increase of
our motorized access equipment fleet and our geographical expansion.

In 2010, 62.2% of Mills’ revenue was from equipment rental, 27.5% was from technical support services, 6.7% from
sales and 3.5% from other revenues. Sales revenues showed substantial growth compared to the previous year, driven
by the sales of the Easy-set aluminum formworks for low-income housing, boosted by the program "Minha Casa, Minha
Vida”.

Mills’ revenue breakdown by geographical area was: Southeast region 66.3%, Northeast region 22.2%, Midwest region
6.5%, and other regions 5.0%.

The new branches opened in 2010 were responsible for 29.0% of the RS 145.7 million increase in the 2010 net revenue.

Our client base is more concentrated in the Heavy Construction and Industrial Services divisions and more fragmented
in the Jahu — Residential and Commercial Construction and Rental divisions. In 2010, our top ten clients represented
32% of our gross revenue, Petrobras being the major client, contributing 5% to Mills’ gross revenues.
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Table 2 — Net revenue per type

4709 3T10 4T10 (C)(B) (C)/(A) 2009 2010 (E)/(D)

in R$ million (A) ((3)) (®) % % (®)] (3] %
Rental 80,0 91,8 91,1 -0,8% 13,8% 282,9 342,1 20,9%
Technical support services 28,6 42,6 43,6 2,5% 52,5% 103,9 1514 45,8%
Sales 5.5 8,7 12,7 472% 132,6% 12,6 37,0 193,7%
Others 0,4 5,9 6,8 14,6% 1428,8% 4,8 19,4 302,1%

Total net revenue 3,6% 34,6% 404,2 549,9 36,0%

Table 3 — Net revenue per division

in R$ million 4Q09 % 3Q10 % 4Q10 % 2009 % 2010 %
Heavy Construction 39.4  344% 427 28.7% 342 222% 1462 36.2% 1543  28.1%
Jahu - Residential and Commercial 183  15.9% 279  18.7% 328 21.3% 622 154% 1051 19.1%
Industrial Services 412 36.0% 525 352% 564  36.6% 1414 350% 1954  35.5%
Rental 157 13.7% 258 17.4% 30.8 20.0% 544 135% 951  17.3%

Total net revenue 114.6 100.0% 148.9 100.0% 154.2 100.0% 404.2 100.0% 549.9 100.0%

Costs and Expenses

The cost of goods and services sold (COGS), excluding depreciation, totaled R$ 209.9 million in 2010, with an increase of
RS 70.6 million, or 50.7%, over the RS 139.3 million realized in the previous year, mainly due to the growth of our
business in the last twelve months.

In 4Q10, COGS, excluding depreciation, totaled RS 62.6 million, being RS 4.5 million, or 7.8%, above the previous
quarter’s figure, of RS 58.1 million, mainly impacted by higher cost of sales, influenced by the increase of sales
revenues between the periods.

In 2010, the main COGS item, job execution costs, rose 38.9%, mainly impacted by the increase of labor costs in the
Industrial Services division, which is labor intensive.

Cost of equipment rented from third-parties amounted to RS 4.9 million, with a reduction of 64.3% against the previous
year, when this cost item reached R$ 13.7 million.

Job execution costs include, in addition to cost of equipment rented from third-parties, (a) labor costs for erection and
dismantling of the equipment rented to our clients, when such tasks are carried out by the Mills workforce; (b)
equipment freight costs, when under Mills’ responsibility; (c) cost of materials used in the execution of our services,
such as individual safety equipment, paint, insulation material, wood, among others; and (d) cost of materials used in
the maintenance of the equipment, when it is returned to our warehouse.

The higher costs for freight and materials used in construction and in the maintenance of our equipment, jointly
contributed to 23.0% of the COGS yoy expansion.
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The cost of sales, which represents the costs from the sales of new equipment by Mills, was up 211.4%, as a
consequence of the expansion of our sales revenue and the mix of equipment sold in the period.

The cost of asset write-offs, which is related to equipment damaged during rental which cannot be repaired and, hence,
is removed from our asset base, totaled RS 4.0 million in 2010. It is worth mentioning that, in this case, Mills charges
the clients an indemnity for the damaged equipment. Therefore, this cost item is directly related to revenues with
indemnities, which are recorded under “other revenues”.

General, administrative and operating expenses (SG&A) totaled RS 145.5 million in 2010, compared to the RS 107.3
million in 2009. In 4Q10, SG&A was RS 46.3 million, 32.6% higher than the RS 34.9 million in 3Q10.

On a yearly basis, the SG&A increase of RS 38.2 million was mainly due to higher expenses with contract coordination,
responsible for RS 20.0 million of the increase, with administrative expenses responsible for RS 11 million, and with
equipment storage responsible for RS 5.5 million.

Expenses with contract coordination is the most relevant item for SG&A, representing 40% to 50% of the total SG&A. It
includes personnel expenses with our project teams and commercial engineers, who are responsible for the
management and supervision of each of our contracts. This item had the highest growth rate in the Jahu — Residential
and Commercial Construction and Rental divisions, which deal with more fragmented markets and are expanding
geographically, resulting in an increase in the number of contracts.

Administrative expenses represent disbursements incurred with support functions, such as financial, human resources,
supplies and information technology, which showed the highest yoy growth, driven by the opening of new branches
and by the rise in the number of employees, from 3,470 at the end of 2009 to 4,359 at the end of 2010. This item
represents 15% to 20% of the total SG&A.

Equipment storage expenses include disbursements with personnel that work in our warehouses. The increase in this
item is correlated to the increase in the number of warehouses and a higher volume of equipment flows in our
warehouses. In 2010, we expanded the number of branches from 20 to 40 and extended our equipment inventory to
meet the strong demand in the businesses in which we operate. This item represents 10% to 15% of the total SG&A.

Depreciation costs totalized RS 47.1 million in 2010, with a 47.8% yoy increase, reflecting the investments made by
Mills in 2010. In 4Q10, depreciation costs reached RS 14.6 million, against RS 13.0 million in 3Q10 and RS 10.1 million in
4Q009.

Table 4 — Cost of goods and services sold (COGS) and general, administrative and operating expenses (SG&A)

in R$ million
Costs of job execution 37.7 548% 509 547% 519 47.7% 1315 53.3% 182.6
Costs of equipment sales 3.4 5.0% 6.2 6.7% 8.0 7.4% 7.5 3.0% 23.2
Costs of asset write-offs 0.1 0.1% 1.0 1.0% 2.6 2.4% 0.3 0.1% 4.0
COGS, ex-depreciation 412 59.8% 58.1 62.5% 62.6 57.5% 139.3 56.5% 209.9
SG&A 278 40.3% 349 375% 46.3 425% 107.3 43.5% 145.5

Total COGS, ex-depreciation + SG&A
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In 2010, cash generation, as measured by EBITDA, reached RS 194.5 million, a new annual record, with an increase of
23.4% compared to 2009. In 4Q10, EBITDA reached RS 45.4 million, 18.9% below the RS 55.9 million reached in 3Q10,
the Company’s current quarterly record. In this quarter, EBITDA was negatively influenced by the weaker demand in
the heavy construction segment, served by the Heavy Construction Division, and by the increase in SG&A expenses
from both the Jahu — Residential and Commercial Construction and the Rental divisions as a consequence of the new
branches opened in this period.

In 2010, the yoy increase of RS 36.9 million in EBITDA is explained by the increase of RS 145.7 million in net revenue,
partially offset by the rise of R$ 70.6 million in COGS, excluding depreciation, and of RS 38.2 million in SG&A.

The Heavy Construction division was responsible for 37.8% of Mills” EBITDA in 2010. The Rental division was responsible
for 26.2%, Jahu - Residential and Commercial Construction for 22.6% and Industrial Services for 13.4%. The division that
presented the highest EBITDA yoy growth was Rental, with an expansion of 62.6%.

The EBITDA margin was 35.4% in 2010, versus 39.0% in 2009. In 4Q10, the EBITDA margin was 29.4%, versus 37.6% in
3Q10 and 39.8% in 4Q09.

Table 5 — EBITDA per division and EBITDA margin

in R$ million
Heavy Construction 20.3 44.6% 22.3 39.9% 13.3 29.2% 73.7 46.7% 73.6 37.8%
Jahu - Residential and Commercial 9.7 21.3% 11.9 21.4% 11.6 25.6% 31.8 20.2% 439 22.6%
Industrial Services 6.3 13.8% 7.0 12.6% 5.8 12.8% 20.8 13.2% 26.1 13.4%
Rental 9.2 20.2% 14.6 26.2% 14.7 32.3% 31.3 19.9% 51.0 26.2%

Total EBITDA

EBITDA margin (%) 39.8% 37.6% 29.4% 39.0% 35.4%

In 2010 net earnings amounted to RS 103.3 million, a new annual record, with an increase of 51.0% vis-g-vis the
previous year. In 4Q10, net earnings totaled RS 30.1 million, a new quarterly record, with a rise of RS 1.6 million, or
5.5%, compared to the previous quarter.

In 2010, the yoy increase of RS 34.9 million in net earnings is explained by the rise of RS 36.9 million in EBITDA and by
the increase of RS 18.7 million in the financial result, which was partially offset by the increase in depreciation (RS 15.2
million) and income taxes (RS 5.5 million).

In 2010, the financial result, excluding derivative transactions, was negative RS 5.5 million, since, despite our cash
position after the IPO, disbursements with interest on our outstanding debt was higher than the financial revenues with
interest on our low risk financial applications. In 4Q10, the financial results were negative RS 0.4 million, compared to a
positive RS 0.5 million in 3Q10, due to the use of some of our cash position to enable our investment plan.
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The dollar-CDI swap operations related to the purchase of imported equipment had a negative cash result of RS 0.5
million in 2010 and a positive cash result of R$ 0.8 million in 4Q10, while their mark-to-market result was RS 0.4 million
positive in the year and RS 0.1 million positive in 4Q10.

In 4Q10, the 3Q10 swap transactions result was reversed. As of the second half of 2010, the swap transaction results
started to be directly reflected in the assets, without passing through the results. These hedge operations aim to
eliminate the exchange rate risk of the value of the motorized access equipment in Brazilian reais between the
purchase and the financial disbursement dates. Therefore, its result should be reflected in their value in the assets
account in the Balance Sheet. From 2011 onwards, there will be no effect from our swap transactions in the financial
results.

As of December 31, 2010, Mills’ total debt was RS 132.6 million, against RS 142.5 million as of September 30, 2010, and
RS 183.9 million as of December 31, 2009.

In the last three months, our cash holdings fell by RS 54.6 million, from RS 196.9 million on September 30, 2010 to RS
142.3 million on December 31, 2010, mainly due to capex disbursements of RS 78.8 million in the period.

We ended the year 2010 with a net cash position of RS 9.7 million, against a net cash position of RS 54.4 million at the
end of 3Q10, and a net debt position of RS 182.4 million at the end of 2009.

As of December 31, 2010, 35% of our total debt was short-term and 65% long-term, with an average maturity of 3.4
years. In terms of currency, 100% of Mills’ total debt is in Brazilian reais. The average cost of Mills’ debt was CDI
(Interbank Offering Rate) + 2.2% in 4Q10 against CDI + 2.3% in the previous quarter.

On December 31, 2010, the total debt/enterprise value'” ratio was 5.1%, while the interest coverage, as measured by
the LTM EBITDA/LTM interest payment, was 10.09x.

Mills invested RS 348.5 million in 2010, four times more than the RS 76.3 million invested in the previous year. In 4Q10,
gross investments totaled RS 78.8 million, compared to RS 121.0 million in 3Q10.

The Rental division was responsible for 37.5% of 2010 capex, Jahu — Residential and Commercial Construction for 29.8%,
Heavy Construction 21.3%, and Industrial Services 7.2%.

This year, the Rental division invested RS 130.6 million, as against budget of RS 91.5 million, since the geographic
expansion plan for this division was brought forward by one year to meet the strong demand. We expected to open six
new branches in 2010 for this division, but ended 2010 with ten new branches.

In 3Q10, we signed contracts with suppliers of aerial work platforms and telescopic handlers to ensure the delivery of
motorized access equipment by the end of 2011 to accommodate the Rental division expansion plan. In 2011, the
Rental division will need investments of RS 128.9 million, with plans to open five new branches, of which three will be in
1Q11.

The Jahu — Residential and Commercial Construction division, which invested RS 104.0 million in 2010, also brought
forward its geographic expansion plan. We ended 2010 with 14 branches, that is, we doubled the number of branches
initially planned. Since there is a time lag between the setting up of a new branch and the beginning of equipment
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rental, a major part of the investment in the new equipment related to these new branches will be made in 2011, when
the expected investments for Jahu will amount to RS 136.4 million. We plan to open three new branches for the Jahu -
Residential and Commercial Construction division in 2011, one of which in 1Q11.

For the Heavy Construction division, the investments amounted to RS 74.3 million in 2010, against RS 22.1 million in the
previous year. There was a delay in the bidding process for large public construction projects expected for 2H10 that,
consequently, will only begin in 2011. Therefore, we reduced the pace of investments in this division as of 4Q10. We
invested RS 8.5 million in 4Q10 and plan to invest RS 39.9 million in 2011.

We are ready to respond to the huge volume of new infrastructure projects that will begin in 2011, which includes,
among others, the BRT Transcarioca, Transoeste and Transolimpica highways in Rio de Janeiro, the new subway lines in
Rio de Janeiro and in Sdo Paulo, the World Cup stadiums, the Petrobras refineries, mining, railway and steel projects for
Brazil’s largest miner, Vale, the Monotrilho (overground railway) and Rodoanel (ring road) in Sdo Paulo, Porto Maravilha
(residential and commercial port property development) in Rio de Janeiro and the Oeste-Leste railway.

It is important to highlight that, since we have several partners making our equipment, we have the flexibility to adjust
our capex plan according to the bidding schedules and the expected start-ups of the infrastructure projects.

The Industrial Services division invested RS 25.0 million in 2010, against RS 5.4 million in 2009. In 2011, we will invest
RS 24.8 million in traditional equipment, such as tubular steel structures, to meet the growing market demand, and
new aluminum equipment, which, although more expensive, enables productivity gains in the assembling and
dismantling of the access structures and should result in personnel cost savings. This item currently represents
approximately 80% of the costs of this division. Moreover, we plan to open a new branch of the Industrial Services
division in 2011.

Finally, we invested RS 14.6 million in corporate expenditures in 2010, of which RS 7.3 million was in 4Q10, when we
started the implementation of a company-wide SAP system (Enterprise Resource Planning — ERP — software) and
refurbishing of the administrative office and the warehouse, both in Rio de Janeiro. The corporate investments
expected for 2011 total RS 7.2 million.

Table 6 — Investment per division

in R$ million
Heavy Construction 8.9 25.0 8.5 74.3
Jahu - Residential and Commercial 7.1 33.6 34.5 104.0
Industrial Services 2.0 6.8 3.6 25.0
Rental 3.4 52.5 25.0 130.6
Corporate 1.3 3.1 7.3 14.6
Total Capex 22.7 121.0 78.8 348.5

In 2010, the return on invested capital (ROIC) reached 21.0%, against 25.0% in 2009. In 4Q10, ROIC was 18.8%, against
20.3% in 3Q10 and 26.0% in 4Q09.
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The yoy reduction in ROIC is explained by the high level of investment in recent months, seeking to seize market
opportunities in all our divisions. The qoq reduction in the ROIC is a result of low demand from the Heavy Construction
division and consequently the weak operational result in the last quarter.

It is important to emphasize that for the ROIC calculation, we considered only productive capital, meaning that the IPO
proceeds that are temporarily invested in low-risk short-term investments were not included in the calculation.

The Heavy Construction division delivered the highest ROIC in 2010, equal to 24.1%, against 32.9% in 2009. The ROIC of
the Jahu — Residential and Commercial Construction division was equal to 23.5% in 2010 (versus 26.9% in 2009), the
Rental division 19.2% (versus 21.4% in 2009) and the Industrial Services division 16.0% (versus 15.0% in 2009).

Performance of the business segments

2 CEARY /

Construction |
Division

In 2010, the net revenue of the Heavy Construction division totaled RS 154.3 million, with yoy growth of 5.5%. In 4Q10,
net revenue amounted to RS 34.2 million, 20.0% below the RS 42.7 million achieved in 3Q10, and 13.2% below 4Q09,

due to lower rental revenue driven by the weakening of heavy construction demand starting September of 2010.

In 2010, 79% of the net revenue (versus 86% in 2009) of this segment was related to equipment rental, while the

remaining 21% (versus 14% in 2009) was related to technical support services, sales of equipment and others.

Between the years of 2009 and 2010, equipment rental revenue fell by RS 3.5 million, or 2.8%, with an increase in

rented volume contributing RS 5.0 million, but with prices and mix of equipment reducing revenue by R$ 8.5 million.

Between quarters, there was a reduction of RS 5.9 million, or 18.0%, in equipment rental revenue in the segment, since
the higher volume of equipment available, as a result of the investments made in 3Q10, was more than offset by lower

utilization rates and lower realized rental prices.

Due to the postponement in the bidding for strategic public construction jobs, such as the subway and Rodoanel in Sdo
Paulo, as well as the delay in several important construction jobs, for instance the Arco Rodovidrio in Rio de Janeiro and
Petrobras refineries in Pernambuco and Rio de Janeiro, among others, the demand for our equipment and services was
less than initially estimated, resulting in a low utilization rate in the last quarter, since we purchased over the year part

of the equipment necessary to supply them.

Hence, we lowered the investment level in this division in 4Q10, when RS 8.5 million was invested, compared to the
average of RS 21.9 million per quarter in the first nine months in the year. We estimate investments of RS 39.9 million

in rental equipment in 2011, compared to RS 74.3 million realized in 2010 and R$ 22.1 million in 2009.
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Therefore, we are ready to respond to the huge volume of new infrastructure projects that will begin in 2011, which
include the following constructions already contracted: BRT Transoeste highway, subway line 4, Petrobras refinery in
Rio de Janeiro, five stadiums for the 2014 World Cup, Vale's projects in Pard, the monotrilho (overground railway) and
the Marginal Tiete cable-stayed bridge in Sdo Paulo and sanitation projects nationwide. Besides these constructions, we
are negotiating our participation in the construction of the BRT Transcarioca and Transolimpica highways and Porto
Maravilha in Rio de Janeiro, the subway and rodoanel (east bound beltway) in Sdo Paulo, and the Oeste-Leste and

Norte-Sul (southern stretch) railways, among others.

We expect a gradual improvement in the market in early 2011, with a strong recovery in 2H11. Since we have several
partners making our equipment, we have the flexibility to adjust our capex plan according to the bidding schedules and

the expected start-ups of the infrastructure constructions.

The number of existing contracts in the last quarter was 253, against an average of 238 in 2010, due to our efforts to
rent our equipment to smaller construction jobs to minimize the effect of the delays of the large strategic constructions
projects. Our top ten clients, through various consortiums and projects, represented 50.2% of the gross revenue from
this division in 2010.

The main projects served by the Heavy Construction division in 2010 were:

e South and Southeastern regions: Via Amarela subway and Cosipa in Sdo Paulo; new Petrobras research center

(new CENPES) and Porto do Acu (port) in Rio de Janeiro; Presidente Getulio Vargas refinery (REPAR) in Parana.

e Midwest, North and Northeast regions: Barro Alto and Salobo mines; Estreito, Jirau and Santo Antonio
hydroelectric power plants; Sistema de Abastecimento de Agua PIRAPAMA (water supply); Transnordestina

and Norte-Sul railways.

From the projects above, the Estreito, Jirau and Santo Antonio hydroelectric powerplants and the Transnordestina

railway are going to continue generating revenues in 2011.

In 2010 there was a small COGS increase, excluding depreciation, driven by the increase in the cost of sales. There was a
reduction in job execution costs, driven by the 62.2% decline in the cost of equipment rented from third parties. In
4Q10, COGS decreased in line with the retraction in revenue, that is, despite the decline in demand, we maintained the

division's gross margin.

There was yoy expansion in SG&A, contributing to the reduction of the division’s EBITDA margin. The SG&A items that

most contributed to the expansion were: administrative, contract coordination and equipment storage expenses.

In 2010, EBITDA reached RS 73.6 million, versus RS 73.7 million in 2009. In 4Q10, EBITDA totaled RS 13.3 million, versus
RS 22.3 million in 3Q10 and RS 20.3 million in 4Q09.

The EBITDA margin was 47.7% in 2010 (versus 50.4% in 2009) and 38.8% in 4Q10 (versus 52.2% in 3Q10).
The ROIC was 24.1% in 2010, versus 32.9% in 2009, and 18.8% in 4Q10, versus 25.5% in 3Q10.
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Table 7 — Heavy Construction division’s financial indicators

4Q09 3010 4Q10 (C)(B) (C)(A) 2009 2010  (E)/(D)

in R$ million (A) (3))] (®) % % (3) %
Net Revenue
Rental 8.5 32.7 26.8 -18.1% -20.0% 125.3 121.8 -2.8%
Technical support services, sales and others 5.9 10.0 7.4 -27.7% 24.2% 20.9 32.4 55.3%
Total Net Revenue 39.4 42.7 342 -20.0% -13.2% 146.2 154.3 5.5%
EBITDA 20.3 22.3 13.3 -40.6% -34.8% 73.7 73.6 -0.1%
EBITDA Margin (%) 51.6% 52.2% 38.8% 50.4% 47.7%
ROIC (%) 32.5% 25.5% 18.8% 32.9% 24.1%
Capex 8.9 25.0 85 -65.8% -3.5% 22.1 74.3 236.1%
Invested Capital(e) 130.7 184.4 200.6 8.7% 53.4% 121.1 171.1 41.3%
Depreciation 4.3 4.5 4.8 7.5% 13.5% 18,8 16.8 26.4%

Jahu

Division

In 2010, the net revenue of the residential and commercial business, served by the Jahu division, reached RS 105.1
million, presenting growth of 69.1% compared to 2009, due to the higher revenues related to equipment rental and
sales, contributing 55% and 34% to the increase, respectively. In 4Q10, net revenue reached RS 32.8 million, a new

quarterly record, being 17.6% superior to 3Q10 and 79.5% superior to the same quarter in the previous year (4Q09).

In 2010, 78% of net revenue (vs. 93% in 2009) of this segment was related to equipment rental, while the remaining

22% (vs. 7% in 2009) was related to technical support services, sales of equipment and others.

Between the years of 2009 and 2010, revenues with equipment rental expanded by RS 23.5 million, or 40.4%, of which
the growth of the rented volume contributed RS 28.8 million and prices and mix of equipment caused a reduction of RS

5.3 million.

The Southeast region contributed 53% to net revenue growth in 2010 and the Midwest region contributed 29.0%.

The 7.7% qoq increase in the revenues with equipment rental in the Jahu — Residential and Commercial Construction

division was driven by the higher volume of equipment available, resulting from investments carried out in 3Q10. The
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utilization rate has remained above the normal level, with a slight decrease when compared to the previous quarters as

a result of the large volume of equipment received in the period.

The average number of existing contracts in 2010 was 3,716. Our top ten clients, through various construction jobs,
represented 16.0% of the gross revenue from this division in 2010. This segment is very fragmented and the

construction jobs have an average duration of 4.5 months.

In 2010 there was a significant COGS increase driven by the rise in the cost of sales, contributing 63%, and in job
execution costs, contributing 23%, excluding depreciation. In 4Q10, the increase in COGS was driven by the increase in

the volume of rented equipment and sales.

SG&A expanded 58.7% yoy, mainly explained by our geographic expansion. In 2010, we opened eight new branches:
Salvador, Bahia; Recife, Pernambuco; Vitéria, Espirito Santo; Goiania, Goids; Manaus, Amazonas; Fortaleza, Cear3;
Ribeirdo Preto and Campinas, both in Sdo Paulo. Contract coordination was the SG&A item that most contributed to

this rise.
In 4Q10, SG&A grew 22.9% goq, mainly due to the opening of seven out of the eight branches opened in 2010.

Usually, when we open a new branch, SG&A expenses start before generation of revenue and grow at a faster pace
than revenue in the beginning of the operation, negatively affecting the result of the division. In general, it is estimated

that it takes from six to twelve months for a new branch to become profitable.

In 2010, EBITDA reached RS 43.9 million, with a 37.8% yoy expansion. In 4Q10, EBITDA amounted to RS 11.6 million,
compared to RS 11.9 million in 3Q10 and RS 9.7 million in 4Q09.

The EBITDA margin was 41.7% in 2010 (versus 51.2% in 2009) and 35.5% in 4Q10 (versus 42.8% in 3Q10). Both in the
year of 2010 as well as in 4Q10, the EBITDA margin was affected by the higher participation of sales in the revenue mix

and by the SG&A expansion driven by the increase in the number of branches in the period.

We invested RS 104.0 million in 2010, of which RS 34.5 million in 4Q10, against RS 15.8 million in 2009. In 2011, RS
136.4 million will be invested in the Jahu - Residential and Commercial Construction division, most of which to purchase
new equipment for the recently launched branches. In addition, we will open three more branches of the Jahu -

Residential and Commercial Construction division in 2011, one of which in 1Q11.

In 2011 we aim to consolidate the market position of two products that were launched in 3Q10, Mills Deck Light and
the Mast Climbing Platforms. Mills Deck Light is a system of flat slab formwork for the residential and commercial
segment, while the Mast Climbing Platforms deliver more speed in the external coating of buildings during construction
or refurbishing. Additionally, we plan to expand our revenues with formworks and suspended scaffold rental, as well as

to begin to manufacture the aluminum Easy-set formworks in Brazil.

ROIC was 23.5% in 2010, versus 26.9% in 2009, and 22.3% in 4Q10, versus 21.3% in 3Q10.
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Table 8 — Jahu — Residential and Commercial Construction division’s financial indicators

4Q09 3Q10 4Q10 (C)(B) (C)/(A) 2009 (E)/(D)

in R$ million (A) (B) (®) % % (®) %

Net revenue

Rental 153 21.9 23.6 7.7% 53.9% 58.1 81.6 40.4%
Technical support services, sales and others 2.9 6.0 9.2 56.6% 214.6% 4.0 23.5 482.4%
Total net revenue 18.3 27.9 328 17.6% 79.5% 62.2 105.1 69.1%
EBITDA 9.7 11.9 116 -2.6% 19.6% 31.8 43.9 37.8%
EBITDA margin (%) 53.3% 42.8% 35.5% 51.2% 41.7%
ROIC (%) 30.4% 21.3% 22.3% 26.9% 23.5%
Capex 7.1 33.6 34.5 2.6% 385.9% 15.8 104.0 558.6%
Invested Capital 75.0 123.7 1541 24.6% 105.5% 70.1 114.7 63.6%
Depreciation 11 1.9 25 26.5% 124.2% 3.3 6.8 110.4%

Industrial

Services
Division

In 2010, the Industrial Services division generated revenues of RS 195.4 million, with a yoy increase of 38.2%. In 4Q10,
net revenue reached RS 56.4 million, being 7.6% higher than 3Q10, positively impacted by the stoppage for preventive

maintenance at Braskem, where we carried out maintenance services.

This division offers access equipment, industrial painting and thermal insulation during the assembly of new industrial
plants (new plants) and the execution of maintenance services - preventive or corrective — in large industrial plants

(maintenance).

In 2010, services for new plants contributed RS 56.9 million, or 29% of total revenue, while services with maintenance

contributed RS 138.5 million, or 71% of total revenues.

Between the years of 2009 and 2010, the revenue from equipment rental expanded by RS 54.0 million, of which

services for new plants contributed 13% to the increment and services with maintenance, 87%.

The contribution from the oil & gas sector increased to 47.7% of the division’s revenue in 2010, versus 36.2% in 2009, as
a result of the new contracts signed regarding the development of the Petroquimica Suape (a petrochemical complex)
and another for the maintenance of the Alaskan Star platform in the Brasfells shipyard. The oil & gas sector was

responsible for 78% of the yoy revenue expansion.
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In 2010 we opened two new branches: one in Recife, in the Brazilian state of Pernambuco, to meet the demand from
the construction of the Petrobras refinery (Renest), the Petroquimica Suape and the Atlantico Sul shipyard, and another
in Rio Grande, in the Brazilian state of Rio Grande de Sul, for the construction of the metal structure of eight platforms

in the Petrobras dry dock and several platform modules. In 2011, we will open one new branch for this division.

Currently, Petrobras is the largest client of the division with five outstanding contracts, of which the main contract is the
maintenance of the Landulpho Alves refinery (RLAM), located in Sdo Francisco do Conde, in the Brazilian state of Bahia,

due in 2012. In 2010, Petrobras contributed approximately 14% to the Industrial Services division’s gross revenue.

Besides the oil & gas sector, in this division we serve several business segments, such as steel, mining, pulp and paper,

among others, providing access, painting and insulation services.
The top 10 clients represented 56% of the gross revenue from the division in 2010.

In 2010, there was a COGS increase above revenue growth, mainly driven by mobilization and demobilization in some

sites. Labor costs contributed 84% to the COGS increase, excluding depreciation, in 2010.

This division is labor intensive, since we use our own workforce to execute the services, as opposed to the Heavy
Construction, Jahu — Residential and Commercial Construction, and Rental divisions, in which, in general, it is our
clients’ labor force that deals with our rented equipment. At the end of 2010, there were 2,998 employees in this

division, representing 69% of Mills’ total employees.

There was a qoq COGS increase below the rate of revenue growth, due to the fact that 3Q10 COGS includes
demobilization costs of some projects, and freight and hiring costs to supply a new contract for the construction of a

thermal power plant in the Brazilian state of Maranh3ao.

In 2010 the SG&A rise was driven by the start-up of two new branches. Contract coordination expenses was the SG&A
item that presented the highest yoy increase, contributing 76% to the SG&A yoy expansion. Excluding the 3Q10

extraordinary item — a provision reversal of R$ 1.6 million -, the SG&A goq expansion was small.

In 2010, EBITDA reached RS 26.1 million, with a 25.5% yoy expansion. In 4Q10, EBITDA amounted to RS 5.8 million,
versus RS 7.0 million in 3Q10 and RS 6.3 million in 4Q09.

The EBITDA margin was 13.4% in 2010 (against 14.7% in 2009) and 10.3% in 4Q10 (against 13.4% in 3Q10).

In 2010, we invested RS 25.0 million, of which RS 3.6 million in 4Q10. In 2011, we plan to invest RS 24.8 million in
traditional equipment, such as tubular steel structures, to meet the growing market demand, and new aluminum
equipment, which, although more expensive, enables productivity gains in the assembling and dismantling of the access
structures and should result in personnel cost savings. This item currently represents approximately 80% the costs of

this division.

ROIC was 16.0% in 2010, versus 15.0% in 2009, and 14.8% in 4Q10, versus 14.9% in 3Q10.

Table 9 — Industrial Services division’s financial indicators
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(©)(B) (C)(A) 2009 2010  (E)/(D)

in R$ million % % (®)] (3) %
Net revenue
New plants 12.5 16.2 13.6 -16.1% 8.6% 49.9 56.9 13.9%
Maintenance 28.7 36.3 428 18.1%  49.3% 91.5 138.5 51.4%
Total net revenue 41.2 52.5 56.4 7.6% 37.0% 141.4 195.4 38.2%
EBITDA 6.3 7.0 5.8 -17.6% -7.9% 20.8 26.1 25.5%
EBITDA margin (%) 15.3% 13.4% 10.3% 14.7% 13.4%
ROIC (%) 18.4% 14.9% 14.8% 15.0% 16.0%
Capex 2.0 6.8 3.6 -47.5% 78.0% 5.4 25.0 360.2%
Invested Capital 62.2 88.3 97.3 10.2% 56.4% 62.0 83.3 34.4%
Depreciation 2.0 2.1 2.2 8.9% 13.9% 6.7 7.8 16.6%

Rental

Division

In 2010, the net revenue of the Rental division, which focuses on the rental and sales of motorized access equipment
with technical support, totaled R$ 95.1 million, with a yoy increase of 74.8%, due to the higher equipment rental and
sales revenues that contributed 83% and 12% to this growth, respectively. In 4Q10, net revenue amounted to RS 30.8
million, a new quarterly record, with a 19.3% qoq growth and a 96.0% growth compared to the same period in 2009
(4Q09).

As a result of our heavy investments and geographic expansion plan, we became market leader in motorized access

equipment rental in Brazil in 2010.

In 2010, 89% (vs. 94% in 2009) of the net revenue of this segment was related to equipment rental, while the remaining

11% (vs. 6% in 2009) was related to sales of equipment and technical support services.

Between the years of 2009 and 2010, equipment rental revenues expanded by RS 33.8 million, or 66.2%, to which a
higher rented volume contributed RS 42.5 million, while prices and mix of equipment caused a reduction of RS 8.7

million.
The Southeast region contributed 52% to the yoy revenue increase and the Northeast region contributed 24%.

In 2010, we opened five new branches in the Southeast region — Campinas, Sdo José dos Campos and Ribeirdo Preto (in

the state of Sdo Paulo), Vitdria (in the state of Espirito Santo) and Uberlandia (in the state of Minas Gerais); two in the
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Northeast region — Recife (in the state of Pernambuco) and Fortaleza (in the state of Ceara); two in the South region —
Porto Alegre (in the state of Rio Grande do Sul) and Curitiba (in the state of Parana); and one in the North region —

Parauapebas (in the state of Pard).

Equipment rental revenues in this division had a goq increase of RS 1.8 million. The utilization rate remained at a
normal level, with a slight increase over the previous quarter, despite the high number of returned machines in
December due to vacation shutdown periods, mainly in the industrial sector. In 4Q10, sales were four times higher than

the previous quarter.

It is important to mention that in this division, the potential for cross selling with all other Mills divisions is a
competitive advantage, since motorized access equipment can be used in all types of constructions, small, medium and

large, and in maintenance services in industrial plants.

In 2010, there was a significant COGS increase, due to the rise in job execution costs, responsible for 73%, and in cost of

sales, contributing 25%, excluding depreciation. In 4Q10, there was a qoq COGS expansion, due to the cost of sales.

The SG&A increased 57.1% yoy, mostly impacted by our geographic expansion, since we opened ten new branches in
2010, ending the year with 14 branches. The SG&A item that most contributed to this increment was contract

coordination. In 4Q10, SG&A grew 48.6% qoq, mainly due to the opening of four new branches in the period.

We will continue with our geographic expansion, because, in this business location is a critical factor for the
competitiveness of the equipment rental process. As contracts have a lower duration, with an average term of three
months, the freight cost is more representative in the overall rental cost for the client. We plan to open five new
branches in 2011, three of which in 1Q11.

In 2010, EBITDA reached RS 51.0 million, with a 62.6% yoy increase. In 4Q10, EBITDA totaled RS 14.7 million, versus RS
14.6 million in 3Q10 and RS 9.2 million in 4Q09.

The EBITDA margin was 53.6% in 2010 (against 57.6% in 2009) and 47.6% in 4Q10 (versus 56.6% in the 3Q10). Both in
2010 and in 4Q10, the EBITDA margin was affected by higher sales participation in the revenue mix and by SG&A

expansion, driven by the increase in the number of branches in the period.

Aiming to meet the growing demand in this market segment and our geographic expansion needs, we continue to
invest in the purchase of new equipment for this business. We invested RS 130.6 million in 2010, of which RS 25.0
million in 4Q10, against RS 30.1 million in 2009. In 2011, the Rental division will demand RS 128.9 million in

investments.

In 3Q10, we signed contracts to guarantee the supply of aerial platforms and telescopic handlers up to the end of 2011.
The purchase was made in US dollars and the cash disbursements will occur as we receive the equipment, according to
the established schedule. In order to eliminate the exchange rate risk in our cash flow, we have taken hedge positions
to protect us from exchange rate fluctuations until the cash disbursements. From 2011 onwards, the hedging result will

be directly reflected in our asset base and will not carry forward to the income statement through the financial results.
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ROIC was 19.2% in 2010, versus 21.4% in 2009, and 18.7% in 4Q10, versus 17.3% in 3Q10.

Table 10 — Rental division’s financial indicators

4Q09 3Q10  4Q10 (C)(B) (C)(A) 2009 2010  (E)/(D)

in R$ million (A) (3))] (®) % % (3)] (3) %
Net revenue
Rental 15.1 23.9 25.7 7.7% 70.0% 51.1 84.9 66.2%
Technical support services, sales and others 0.6 1.9 5.1 168.7% 797.7% 3.3 10.1 219.0%
Total net revenue 15.7 25.8 30.8 19.3%  96.0% 54.4 95.1 74.8%
EBITDA 9.2 14.6 14.7 0.3% 59.2% 31.3 51.0 62.6%
EBITDA margin (%) 58.6% 56.6% 47.6% 57.6%  53.6%
ROIC (%) 20.5% 17.3% 18.7% 21.4% 19.2%
Capex 3.4 52.5 25.0 -52.5% 641.2% 30.1 130.6 334.6%
Invested Capital 82.8 1545 187.8 21.6% 126.8% 70.3 134.1  90.8%
Depreciation 2.8 4.5 50 124% 79.7% 8.6 156 81.6%
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(f) EBITDA - EBITDA is a non-accounting measurement developed by us and shown on our financial statement
reconciliation in accordance with CVM Instruction 01/2007, when applicable. We have calculated our EBITDA
(usually defined as earnings before interest, tax, depreciation and amortization) as net earnings before financial
results, the effect of depreciation of assets and equipment used for rental, and the amortization of intangible
assets. EBITDA is not a measure recognized under BR GAAP, IFRS or US GAAP. It is not significantly standardized
and cannot be compared to measurements with similar titles provided by other companies. We have reported
EBITDA because we use it to measure our performance. EBITDA should not be considered in isolation or as a
substitute for "net income" or "operating income" as indicators of operational performance or cash flow, or for
the measurement of liquidity or debt repayment capacity.

(g) Capex (Capital Expenditure) — Acquisition of goods and intangibles for permanent assets.

(h) ROIC — (Return on Invested Capital) - Calculated as Operating Income before financial results and after the
payment of income tax and social contribution on this income, divided by average Invested Capital, as defined
below. ROIC is not a measure recognized under BR GAAP, and it is not significantly standardized and cannot be
compared to measurements with similar titles provided by other companies.

(i) Enterprise Value (EV) — Company value at the end of the period. It is calculated by multiplying the number of
outstanding shares by the closing price per share, and adding the net debt.

(j) Invested Capital — For the Company, invested capital is defined as the sum of its own capital (net equity or
shareholders’ equity) and capital from third parties (total loans and other liabilities that carry interest, from banks
or not), both being average capital from the beginning to the end of the period considered. By division, it is the
average of the capital invested by the company weighted by the average assets of each division (net liquid assets
plus PPE — Property, Plant and Equipment).
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INCOME STATEMENT

In R$ million 4Q09 30Q10 4Q10 2009 2010

Net revenue from sales and services 114.6 148.9 154.2 404.2 549.9
Cost of products sold and services rendered (51.0) (70.5) (76.5) (169.6) (254.8)
Gross profit 63.6 78.4 77.7 234.6 295.1

Operating expenses
General and administrative (28.2) (35.5) (46.9) (108.8) (147.6)

Operating profit before financial result 35.4 42.9 30.8 125.8 147.5

Financial result

Financial expense (6.5) (7.2) (4.4) (25.3) (24.3)
Financial income 0.3 7.1 4.8 0.9 18.7
Profit before taxation 29.2 42.8 BilNs 101.4 141.8
Income tax and social contribution expenses (9.5) (14.4) 1.2) (33.0) (38.5)
Net income 19.8 28.5 30.1 68.4 103.3
Number of shares at the end of the period (in thousands) 87,421 124,611 125,495 87,421 125,495
Net income per thousand shares at the end of the period - R$ 0.23 0.23 0.24 0.78 0.82
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BALANCE SHEET

in R$ million 4Q09 30Q10 4Q10

Assets

Current assets

Cash and cash equivalents 1.6 196.9 6.2
Marketable securities - - 136.1
Accounts receivable 715 107.1 122.1
Inventories 1.4 3.9 5.6
Taxes recoverable 25.7 20.3 26.2
Prepaid expenses 0.2 0.9 0.3
Prepaid suppliers - 8.3 -
Others assets 4.1 25 11.3
Total Current assets 104.5 339.9 307.9

Non-current assets
Long-term assets

Accounts receivable 4.4 4.0 3.8
Taxes recoverable 0.2 4.4 3.9
Deferred taxes 10.0 13.2 8.1
Judicial deposits 6.0 6.4 7.3
Total long-term assets 20.6 28.0 23.1

Permanent assets

Property, plant and equipment 276.0 495.8 551.2
Intangible assets 39.3 39.6 41.9
Total permanent assets 5.3 5854, 593.1
Total non-current assets 335.8 563.4 616.2
Total assets 440.3 903.3 924.1
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/ Resultados do 4T10

in R$ million 4Q09 3010 40Q10
Liabilities
Current assets
Suppliers 11.7 28.6 32.7
Loans and financing 56.8 46.0 46.7
Salaries and social charges 14.7 26.2 21.3
Income tax and social contribution 0.1 3.2 -
Tax recovery program (REFIS) 0.8 0.7 0.7
Taxes payable 4.0 4.4 4.4
Profit sharing payable 13.8 10.9 175
Proposed dividends 16.2 - 28.1
Other liabilities 1.3 7.4 9.4
Total current liabilities 119.4 127.3 160.8
Non-current assets
Loans and financing 127.1 96.5 85.9
Provision for contingency 8.5 9.1 11.1
Taxes payable 0.4 0.3 -
Deferred taxes - 5.0 -
Tax recovery program (REFIS) 11.0 9.8 10.0
Accounts payable - stock option plan 0.6 - -
Other liabilities 0.6 0.9 1.0
Total non-current assets 148.2 121.6 108.2
Total liabilities 267.7 248.9 268.9
Stockholders' equity
Capital 80.7 57285 525.1
Revenue reserves 86.2 70.0 145.2
Capital reserves - (8.1) (8.2)
Carrying value adjustments 5.7 (4.2) (7.0)
Accumulated results - 73.2 -
Total stockholders' equity 172.6 654.4 655.2
Total liabilities and stockholders' equity 440.3 903.3 924.1
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Mills

Resultados do 4T10
=
CASH FLOW
in R$ million 4Q09 4Q10 2009 2010
Cash flow from operating activities
Net earnings 29.2 31.3 101.4 141.8
Adjustments
Depreciation and amortization 10.1 14.5 31.9 47.1
Provision for contingencies 0.2 0.8 1.3 14
Provision for expense with share options 1.1 0.3 4.1 0.6
Residual value of write-off property and equipment and intangible assets - (0.0) - -
Tax recovery program (law 11,941/2009) - 0.3 - (2.0)
Profit sharing 6.1 6.6 13.8 17.5
Marketable Securities income - (2.5) - (4.8)
Interest, monetary and exchange rate var on loans, contingencies and escrow deposits 2.9 5.9 21.0 22.0
Gain on disposal of non current assets and intangible write-off 0.9) (3.8) (3.9) (13.8)
Deffered Income tax and social contribution - (0.0) - -
19.6 221 68.1 68.9
Changes in assets and liabilities
Accounts receivable 0.2) (14.8) (18.9) (50.0)
Inventories 0.1) @.7) (0.9) 4.2)
Taxes recoverable (9.0) 4.1 (9.4) 10.6
Prepaid expenses (0.0) 0.0 - -
Judicial deposits 0.7) (2.0) 0.2) (1.4)
Prepaid suppliers - - - -
Others assets (0.9) (0.0) (2.5) (7.4)
Suppliers (0.9) 4.1 (1.9) 21.0
Salaries and social charges (3.3) (4.9) 15 6.5
Income tax and social contribution - - - -
Tax recovery program (law 11,941/2009) - - - -
Taxes payable (2.1) (0.3) 0.8 (0.8)
Profit sharing payable - - - -
Provision for contingencies - - - -
Other liabilities 6.8 (0.5) 6.6 1.6
(10.5) (14.9) (23.8) (24.1)
Cash from operations 38.3 38.5 145.7 186.7
Profit sharing paid (0.0) - (8.5) (13.8)
Interest paid (6.8) (5.5) (19.2) (19.3)
Income tax and social contribution paid (7.3) 8.7) (28.3) (31.9)
Net cash provided by operating activities 24.2 24.3 89.7 121.6
Cash flow from investing activities
Acquisition of property and equipment and intangible assets (22.7) (80.0) (76.4) (348.5)
PIS and COFINS tax credits from acquisition of rental equipments - (0.0) - -
Asset write-off - - - -
Marketable securities - 58.5 - (131.3)
Revenue from sale of non current and intangible assets 1.0 6.5 4.8 18.0
Cash from used in financing activities (21.7) (14.9) (71.5) (461.8)
Cash flow from investing activities
Capital subscription 0.1 1.7 0.1 428.2
Dividend paid and Interest attributed to shareholders - - (7.5) (15.5)
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Resultados do 4T10

Share issuance cost
Amortization of loans

New loans
Net cash provided (used in) financing activities
Increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

(0.4)
(10.7)
15

(7.9)

1.4

4.8

6.2

(42.9)
31.9

(18.4)

0.2)

1.8

1.6

This press release may include declarations about Mills’ expectations regarding future events or results. All declarations

based upon future expectations, rather than historical facts, are subject to various risks and uncertainties. Mills cannot
guarantee that such declarations will prove to be correct. These risks and uncertainties include factors related to the
following: the Brazilian economy, capital markets, infrastructure, real estate and oil & gas sectors, among others, and
governmental rules that are subject to change without previous notice. To obtain further information on factors that may
give rise to results different from those forecasted by Mills, please consult the reports filed with the Brazilian Comissdo de

Valores Mobiliarios (CVM).
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(15.1)
(99.5)
46.6

344.8

4.6

1.6

6.2



