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GOVERNANCA CORPORATIVA

Endereco eletrbnico para encaminhamento de assuntos
referentes a governanca corporativa para a alta direcao:
governanca.corporativa@duratex.com.br

= AcGes listadas no Novo Mercado da BM&FBovespa

= Apenas acbes ordinarias em circulacdo, ou seja, cada acdo da
direito a um voto nas Assembleias Gerais de Acionistas

= Tag along de 100% as acoes

= Trés membros independentes no Conselho de Administracao

= Comités do Conselho de Administracdo: Pessoas, Nomeacao e
Governanca; Sustentabilidade; Auditoria e Gerenciamento de
Riscos; Negociacao e Divulgacao; e Avaliacdo de Transactes
com Partes Relacionadas

= Politica de dividendo minimo correspondente a 30% do lucro
liquido ajustado

= Politica de Divulgacdo de Atos e Fatos Relevantes e de
Negociacao de Valores Mobiliarios vigentes

= Adesdo ao Codigo Abrasca de Autorregulacao e Boas Praticas
das Companhias Abertas

= AcOes incluidas no Dow Jones Sustainability Emerging Market
Index, versdo 2013/2014, e indice de Sustentabilidade
Empresarial (ISE) da Bovespa, versao 2014

= Corretoras que cobrem a Companhia: Ativa, Banco Fator
Corretora, BTG Pactual, Citibank, Coinvalores, Credit Suisse,
Deutsche Bank, Goldman Sachs, HSBC, JP Morgan, Lopes Filho,
Merrill Lynch, Morgan Stanley, Santander e Votorantim



Aquisicao do Controle da Tablemac

Em 22 de janeiro de 2014, a Duratex informou ao mercado
o resultado da Oferta Publica para Aquisicao de Acoes da
Tablemac S.A., e adquiriu, por aproximadamente RS 152,0
milhdes, 14.772.002.647 acdes adicionais aquelas detidas
anteriormente. Dessa forma, a participacdo da Duratex, na-
quela empresa, passou dos 37 % originais a 80,62 %. Por isso,
a partir deste trimestre, o resultado da controlada colombia-
na passa a ser consolidado nos demonstrativos da Duratex.
Por se tratar de subsidiaria no exterior, e amparada pela De-
liberacdo CVM ne 698 de 20 de dezembro de 2012, CPC 36
(R3), que, em seus itens B92 e B3, trata da consolidacdo de
demonstrativos em datas diferentes, os informes da subsi-
didria terdo 1 més de defasagem em relacao a forma usual
relatada no Brasil. Como a operacdo ocorreu no fim do més
de janeiro, estamos consolidando apenas 2 meses de opera-

cdo da Tablemac (janeiro e fevereiro) uma vez que dezembro
ainda encontrava-se pela metodologia da equivaléncia patri-
monial. No préximo trimestre, serdo consolidados os meses
de marco a maio e assim sucessivamente.

Com base nas melhores praticas de governanca e com o ob-
jetivo de melhor comparabilidade de resultados com periodos
passados, sequem dados da Tablemac que encontram-se con-
solidados, apenas no 1714, no quadro a sequir:

Volume expedido em janeiro e fevereiro: 33.927 m°
Receita liquida: RS 41,6 milhdes

Lucro bruto: RS 14,7 milhdes e margem bruta: 35,4 9%
Ebitda: RS 8,5 milhdes com margem: 20,4 % e lucro liquido:
RS 4,7 milhdes.

Sumario Financeiro Consolidado

DESTAQUES

(RS ‘000)
Volume expedido Deca (‘000 pecas)

Volume expedido painéis (m?)
Receita liquida consolidada

Lucro bruto

Margem bruta

Lajida CVM ne 527/12%

Margem Lajida CVYM ne 527/12
Ajustes de eventos nao caixa
Eventos de natureza extraordinaria®®
Lajida ajustado e recorrente®
Margem Lajida ajustado e recorrente
Lucro liquido

Lucro liquido recorrente

Margem liquida recorrente

1o tri/14 4e tri/l3 1o tri/1l3
7.075 6.486 6.553
633.563 718.526 613.309
929.588 1.008.148 864.862
316.607 348.886 341.631
34,1% 34,6% 39,5%
346.463 352.420 345.541
37,3% 35,0% 40,0%
(60.903) (42.169) (44.931)
(45.514) (5.739) (19.699)
240.046 304.512 280911
25,8% 30,2% 32,5%
161.233 70.289 148917
131.194 118.124 142.839
14,1% 11,7% 16,5%

(1) Lajida (Lucro antes dos Juros, Impostos, Depreciacdo e Amortizacao) ou Ebitda (Earmings Before Interest, Taxes, Depreciation and Amortization): medida de desempenho operacional de acordo com

a Instrugdo CVM ne 527/12. Vide relacao completa de reconciliacdo do indicador na pagina 8 deste relatdrio.

(2) Lajida ajustado por eventos ndo caixa advindos da variacao do valor justo dos ativos biolégicos e combinac&o de negacios, além dos eventos extraordinarios e o efeito da descontinuacdo da

operacao argentina, Deca Piazza.

(3) Eventos de natureza extraordinaria a saber: 1T14: resultado apurado na venda de 5,6 mil hectares dados como parte do pagamento pela aquisicdo das florestas da Caxuana S.A. (Fato Relevante
de 13 de marco); 4T13: resultado apurado da venda de ativos da operacdo descontinuada Deca Piazza (Argentina); 1T13: efeito liquido proveniente de (+) RS 42.318 mil de reversao de superdvit
de reservas do plano BD (fechado) de aposentadoria da Fundacao Itatsa Industrial; (-) RS 20.362 mil do reconhecimento de baixas contabeis referentes a descontinuacdo da operacdo argenting; e

(=) RS 2.257 mil referente a outros ajustes.
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INDICADORES

|
(RS ‘000) 1o tri/14 4o tri/13 1o tri/13

Liquidez corrente'

Endividamento liquido®
Endividamento liquido/Ebitda UDM®
Patrimonio liquido médio

ROE(7)

ROE recorrente

ACOES

2,22
1.857.313
161
4.437.330
14,5%
11,8%

1,98 1,88
1.453.958 1.505.599
1,19 1,37
4371198 4091.839
6,4% 14,6%
10,8% 14,0%

|
(RS ‘000) 1o tri/14 4o tri/13 1o tri/13

Lucro liquido por acéo (RS)®
Cotacao de fechamento (RS)
Valor patrimonial por acdo (RS)
AcGes em tesouraria (acdes)
Valor de mercado (RS 1.000)

0,2676
11,55
7,48
2.255.054
6.962.391

01132 0,2712
1315 16,30
7,23 7,57
1.405.054 £90.748
7.938.056 8.954.622

Liquidez corrente: ativo circulante dividido pelo passivo circulante. Indica a disponibilidade em reais para fazer frente a cada real de obrigagdes no curto prazo.

Endividamento liquido: divida financeira total (-) caixa.

(4)
(5)
(6) Alavancagem financeira calculada sobre o Ebitda recorrente dos ultimos 12 meses ajustado pelos eventos de natureza contabil e ndo caixa, mas considerando eventos de natureza extraordinaria.
7)
(8)

ROE (Return on Equity): medida de desempenho dado pelo lucro liquido do periodo, anualizado nos trimestres, pelo patriménio liquido médio.

Lucro liquido por acao: é calculado mediante a divisdo do lucro atribuivel aos acionistas da Companhia pela quantidade média ponderada de acdes ordinarias emitidas durante o periodo, excluindo

as acoes ordinarias mantidas em tesouraria.
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Cenario e Mercado

O inicio de 2014 foi marcado pelo mau humor do mercado fi-
nanceiro em razdo, principalmente, do rebaixamento do Brasil,
pela S&P, de sua nota de risco para BBB-, da inflacdo persis-
tente e com viés de alta e dos dilemas quanto ao momento e
a magnitude da recomposicao dos precos administrados, que
podem vir a retroalimentar a inflacdo, bem como do ambiente
de taxas de juros com trajetdria crescente e da baixa expecta-
tiva de expansao do PIB brasileiro.

Gestdo Estrategica

Por outro lado, fica a boa noticia da resiliéncia dos segmentos
de atuacdo da Duratex. No segmento de painéis, e de acor-
do com dados da Associacao Brasileira da Industria de Painéis
(Abipa), o volume de expedicdo no mercado brasileiro apresen-
tou expansdo anual de 2,1%, mesmo depois de um excelente
inicio de ano em 2013. Ja a indUstria de materiais de constru-
cdo, relacionada a Divisdo Deca, apresentou crescimento de
0,9% segundo o indice da Associacdo Brasileira da Industria de
Materiais de Construcdo (Abramat), que mede a variacdo das
vendas do setor da construcdo, no mercado interno.

No ambito dos movimentos estratégicos da Companhia, no pe-
riodo, sdo destaques:

i) Em 22 de janeiro de 2014, foi concluida a Oferta Publica
de Aquisicao de Acbes (OPA) para aquisicdo de participacao
adicional no capital da Tablemac, na Colémbia, por aproxi-
madamente RS 152,0 milhdes. Com essa operacdo, a Dura-
tex passou a deter o controle efetivo dessa empresa, com
participacao equivalente a 80,62 %.

ii) Em 13 de marco de 2014, foi anunciado o Fato Relevante
sobre: a) a intencdo de investimento consecutivo em duas no-
vas plantas de painéis (MDF e MDP), com capacidades indivi-
duais de 700 mil m® anuais, em Minas Gerais. De acordo com
0 anuncio, que contempla investimento de RS 1,3 bilhdo entre
0s anos de 2015 e 2018, essas unidades serdo erguidas na
fazenda Nova Monte Carmelo, o que conferira reduzido custo
de abastecimento de madeira em razao da logistica privile-
giada do projeto com reduzida distancia de abastecimento; e
b) aquisicao de 21 mil hectares de florestas estrategicamente
localizados, no estado de Minas Gerais, que contribuirdo na
reducdo da distancia de abastecimento da planta de Ubera-
ba, que conta com duas unidades de painéis — uma de MDF

e outra de MDP. A compra dessas florestas, pelo valor apro-
ximado de RS 150 milhdes, deve ser paga com a entrega de
5,6 mil hectares de terras, localizadas no estado de Sao Paulo
avaliadas em RS 90 milhdes e caixa. Tanto as terras, onde as
florestas de Minas Gerais estdo sendo adquiridas, quanto a
terra dada em pagamento, em Sao Paulo, serdo arrendadas
por um periodo de 39 anos.

iii) Aquisicdo de uma nova linha de acabamento em Baixa
Pressdao (BP) para contribuir para o aumento da capacida-
de de revestimento de painéis, com vistas a agregacao de
valor do produto final.

0 investimento liquido no periodo perfaz RS 361,9 milhdes, sendo
RS 271,9 milhdes em caixa e RS 90 milhdes por meio de permuta
de terras, e inclui a aquisicdo de participacdo na Tablemac, aqui-
sicao das florestas da Caxuana S.A., em Minas Gerais, plantio e
manutencao florestal, além de outros projetos de menor porte.

Dessa forma, a Companhia mantém sua trajetéria de expan-
sdo das atividades com importantes diferenciais de custo que
contribuirdo, quando concluidas, para assegurar a geracao de
riqgueza a seus acionistas.
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Destaques Financeiros

Consolidados (IFRS)

RECEITA LiQUIDA

A receita liquida totalizou RS 929,6 milhdes no trimestre, o que representa o maior nivel histérico para um primeiro trimestre.

Dois fatores foram determinantes para assegurar esse desempenho: a manutencao da base de precos e a recuperacao do ritmo

de expedicdes da Divisdo Deca. A contribuicdo da Tablemac, de RS 41,6 milhdes no periodo, justifica o expressivo aumento das

vendas no mercado externo. Ainda se desconsideradas, as vendas externas teriam totalizado RS 47,2 milhdes, valor bem superior

ao registrado em periodos anteriores.

RS ‘000 1o tri/14
Receita liquida 929.588
Mercado interno 840.750
Mercado externo 88.838

RECEITA LIQUIDA POR AREA DE ATUACAO (EM % - 1T14)

62,8

37,2

M Deca
W Madeira

CUSTO DOS PRODUTOS VENDIDOS

0 custo dos produtos vendidos, liquido de depreciacd@o, amor-
tizacdo e exaustdo e da variacdo liquida do valor justo do
ativo bioldgico, ou seja, o custo caixa, somou RS 544,8 mi-
lhdes no periodo, o que representa uma expansao anual de
20,6%. Esse crescimento é explicado pela consolidacao da
Tablemac, que adicionou RS 24,7 milhdes nessa linha; pela
entrada em operacao das novas plantas de Itapetininga e
Queimados; pelo contagio do cambio, que apresentou forte
desvalorizacao entre o primeiro trimestre de 2013 (com dolar

4e tri/13 Io tri/l3
1.008.148 (7,8%) 864.862 7,5%
971612 (13,5%) 824.340 2,0%
36.536 143,2% 40.522 1192%

médio do periodo de RS 1,9966) e deste trimestre com cam-
bio médio de RS 2,3641), o que contribuiu negativamente no
aumento do custo das resinas, com impacto anual de 179%,;
além dos dissidios realizados no periodo. Esses fatores, alia-
dos ao aumento da depreciacdo em RS 13,2 milhGes, decor-
rentes dos investimentos realizados, contribuem para explicar
a forte retracao de margem bruta verificada entre o primeiro
trimestre de 2013 e de 2014, de 39,5% para 34,1%.

No comparativo com o trimestre imediatamente anterior, hou-
ve estabilidade na margem bruta com leve retracdo do custo
caixa, basicamente em razdo da menor incidéncia de custos
variaveis pelo menor ritmo de atividade na Divisdo Madeira.

O lucro bruto totalizou RS 316,6 milhdes neste inicio de ano, com
retracdo anual de 7,3%, que, com a evolucdo da receita no mesmo
periodo, em 7,5%, justifica a reducdo da margem bruta verificada.

Cabe ressaltar que a margem apresentada no inicio de 2013
encontrava-se amparada por ajustes realizados na base de
precos, logo no inicio do ano, sem a contraparte dos custos,
que, a partir de entdo, passaram a consumir margem na ine-
xisténcia de novos aumentos.
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A margem bruta da Tablemac no periodo foi de 35,4%, superior, portanto, a margem da operacao brasileira.

L
RS ‘000 1° tri/14 4o tri/13 % 1o tri/13 %
CPV caixa (544.827) (553.961) (1,6%) (451.877) 20,6%
Variacao do valor justo do ativo bioldgico 55.607 40.863 36,1% 43240 28,6%
Parcela da exaustao do ativo biolégico (39.336) (57.071) (31,19%) (45.406) (13,4%)
Depreciagcao, amortizacdo e exaustao* (84.425) (89.093) (5,29%) (69.188) 22,0%
Lucro bruto 316.607 348.886 (9,3%) 341.631 (7,3%)
Margem Bruta 34,1% 34,6% = 39,5% =
RECEITA LIQUIDA (EM RS MILHOES) E MARGEM CUSTO DOS PRODUTOS
BRUTA (%) - LIQUIDOS DA OPERACAO VENDIDOS (EM % - 1T14)

DESCONTINUADA (DECA PIAZZA, ARGENTINA)

Divisdo Madeira
B Receita liquida

- Margem bruta

8 2
W g A s sw 10
o720 10277 10081 11 =
8649 929,6
16 18
W Outros materiais
M Madeira*
M Resina
M M&o de obra
1T13 2T13 3T13 4T13 1T14 B Depreciacao,
amortizacdo e exaustao
M Energia elétrica
B Combustiveis
Divisao Deca

B Outros materiais

W M&o de obra

M Metais

M Depreciacdo,
amortizacdo e exaustao

B Combustiveis

M Energia elétrica

* Inclui exaust&o do valor investido incidente no custo da madeira.
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DESPESAS COM VENDAS

As despesas com vendas somaram RS 1185 milhdes no periodo,
com expansao anual nominal de 20,1 %. O crescimento se deu em
funcao da consolidacdo com a Tablemac, que adicionou RS 6,1 mi-
|hdes nessa linha — decorrentes do aumento no custo com frete em
11,2 9%, influenciado pelo aumento das exportacdes, com propa-
ganda em 27,8 %, além da participacdo em trés feiras no periodo
(Mdvel Sul, Revestir e Feicon). Como base de comparacao, o inves-
timento em feiras no inicio de 2013 foi de RS 2,7 milhdes e em

2014, de RS 3,8 milhdes. Com relacdo ao trimestre imediatamente
anterior, esse tipo de despesa cresceu 3,2% em razao da ocorréncia
das feiras e consolidacdo dos nimeros da controlada colombiana.

A inexisténcia de recomposicao de precos, no periodo, contri-
buiu para elevar a participacao da despesa com vendas em
relacdo a receita, o que deve voltar a ser diluido na medida em
que haja ganho de escala com uma maior ocupacao industrial.

RS ‘000
Despesas com vendas
Percentual da receita liquida

L
1o tri/14

(118476)
12,7%

4e tri/13
(114.812)
11,49%

3,2%

Io tri/13
(98.646)
11,4%

20,1%

DESPESAS COM VENDAS (EM RS MILHOES)
E PERCENTUAL EM RELACAO A RECEITA LIQUIDA

B Despesas com vendas
-B— Percentual em relacdo a receita liquida
11,4 11,4 11,4

1154 1169 114,8 1185
98,6

1T13 2T13 3T13 4T13 1T14

DESPESAS GERAIS E ADMINISTRATIVAS

As despesas gerais e administrativas totalizaram RS 31,8 mi-
lhdes em 2014 - RS 1,4 milhdo referente a Tablemac. Além
desse evento, no comparativo anual, houve aumento de 3,8%
nesse tipo de despesa, principalmente em decorréncia de dis-
sidios salariais. Em relacao a receita liquida, no entanto, essa
natureza de despesa foi ligeiramente diluida para 3,4 %.

RS ‘000 1o tri/14
Despesas gerais e administrativas (31.831)
Percentual da receita liquida 3,4%

4e tri/13 % 1o tri/l3
(32.294) (1,4 %) (30.679) 3,8%
3,2% = 3,5% =
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LAJIDA OU EBITDA

A tabela a sequir traz a reconciliacéo do Lajida (Ebitda), de acordo com a sistematica da Instrucdo CVM n° 527/12. A partir desse

resultado, e a fim de melhor transmitir a geracao operacional de caixa da Companhia, dois ajustes sdo realizados: (1) expurgo de

eventos de carater contabil e ndo caixa do Lajida (Ebitda) e (2) desconsideracdo de eventos de natureza extraordinaria. Dessa for-

ma, e alinhada as melhores praticas, segue o calculo do indicador que melhor reflete a geracao de caixa da Companhia.

Reconciliacdo Lajida (Ebitda) R$ ‘000

I
1o tri/14

4 tri/l3

1o tri/13

Lucro liquido do periodo 161.233 70.289 129,4% 148.917 8,3%
Imposto de renda e contribuic&o social 11.967 35567 (66,4 %) 48.700 (75,4%)
Resultado financeiro liquido 40467 37552 7,.8% 24638 64,2%
Lajir (Ebit) 213667 143.408 49,0% 222255 (3,9%)
Depreciacdo, amortizacdo e exaustao'” 93.460 151941 (38,5%) 77.880 20,0%
Parcela da exaustao do ativo bioldgico 39.336 57.071 (31,1%) 45.406 (13,4%)
Lajida (Ebitda) de acordo com CVM ne 527/12 346.463 352.420 (1,7%) 345.541 0,3%
Margem Lajida (Ebitda) CVM ne 527/12 37,3% 35,0% 40,0%

Variacdo do valor justo do ativo bioldgico (55.607) (40.863) 36,1% (43.240) 286%
Beneficio a empregados (2.440) (1.114) 119,0% (2.649) (7,9%)
Outros (2.856) (192) 1.3875% 958  (398,1%)
Evento extraordinario® (45.514) (5.739) 693,1% (19.699) 131,0%
Lajida (Ebitda) ajustado e recorrente 240.046 304.512 (21,2%) 280911 (14,5%)
Margem Lajida (Ebitda) ajustado e recorrente 25,8% 30,2% = 32,5% =

(1) Note que no 4T13 consta a reversdo da amortizacdo do agio da Tablemac, no montante de RS 53.574, e no 1T14 constam RS 2,1 milhdes de depreciacdo, amortizacdo e exaustao
provenientes da operacdo colombiana.

(2) Eventos de natureza extraordinaria, a saber: 1T14: resultado apurado na venda de 5,6 mil hectares dados como parte do pagamento pela aquisicao das florestas da Caxuana S.A. (fato relevante
de 13 de marco); 4T13: resultado apurado da venda de ativos da operacao descontinuada Deca Piazza (Argentina); 1T13: efeito liquido proveniente de (+) RS 42.318 mil de reversdo de superavit
de reservas do plano BD (fechado) de aposentadoria da Fundacdo Itatisa Industrial; (-) RS 20.362 mil do reconhecimento de baixas contabeis referentes a descontinuacao da operacao argentina; e
() RS 2.257 mil referente a outros ajustes.

O Ebitda no ano, de acordo com metodologia definida pela Ins-
trucdo CVYM ne 527/12, totalizou RS 346,5 milhdes, com margem
de 37,3 %. Desconsiderados os eventos de carater contabil e

ORIGEM DO EBITDA
AJUSTADO RECORRENTE (EM % - 1T14)

nao caixa, além daqueles ndo recorrentes, o resultado ajustado
totalizou RS 240,0 milhdes, equivalente a uma retracdo anual
de 14,5% e a uma margem de 25,8 % (26,1 %, se descontado
o efeito Tablemac). Esse resultado nominal é o segundo melhor 685
para um primeiro trimestre, sé superado pelo de 2013 quando,
por conta de um mercado atipicamente aquecido, no inicio do

ano, pudemos aumentar os precos em cerca de 6%. B Divis30 Madeira

M Divisao Deca
Em relacdo ao trimestre imediatamente anterior, houve retracao
de 21,2 % do Ebitda ajustado e recorrente e da margem devido
principalmente a um volume sazonalmente menor no primeiro
trimestre em comparacdo com o quarto trimestre na madeira.
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LUCRO LiQuIDO

O lucro liquido recorrente no periodo somou RS 131,2 milhGes, resultado 8,2 % inferior aquele referente ao ano anterior. Em relacao
ao periodo imediatamente antecedente, houve melhora de 11,1 %. Apesar das pressdes de custos, que acabaram por prejudicar
o resultado operacional medido pelo Ebitda, o lucro liquido do periodo acabou beneficiado pelo efeito liquido da variacao do valor
justo dos ativos bioldgicos e exaustdo do ajuste em (+) RS 16,3 milhdes e pela reducdo da aliquota efetiva do imposto de renda,
com efeito positivo no resultado de RS 40,0 milhdes, decorrente da declaracdo de Juros sobre Capital Praprio (JCP) extraordinario.

RS ‘000 1o tri/14 4o tri/13 1o tri/1l3

Lucro liquido 161.233 70.289 1254% 148917 83%
Operacoes descontinuadas™! = (5.739) (100,0%) 20362  (100,0%)
Evento extraordinario®” (30.039) 53574  (156,1%) (26.440) 13,6%
Lucro liquido recorrente 131.194 118.124 11,1% 142.839 (8,2%)
ROE 14,5% 6,4% - 14,6% -
ROE recorrente 11,8% 10,8% = 14,0% =

(1) Destaque do efeito das operacdes descontinuadas (Deca Piazza, Argentina) no resultado.
(2) Além dos eventos ja mencionados que afetaram o resultado, por ocasiao da discussdo de reconciliacao do Ebitda, houve, no 4T13, o reconhecimento da baixa do &gio quando da aquisicao do contro-
le da Tablemac. Esse impacto foi de (-) RS 53.574 mil e ndo afetou o Ebitda.

BONIFICACAO EM ACOES VALOR ADICIONADO

Foi deliberada pela Assembleia Geral de Acionistas, realizada em
22 de abril, a elevacao do capital social de RS 1.705,3 milhdes
para RS 1.875,8 milhdes, mediante a capitalizacdo de reservas
de lucros, com bonificacdo de 10% em ac¢des, que serdo atribui-
das aos acionistas na proporcao de 1 nova acao para cada 10
acdes possuidas na posicao final de 22 de abril de 2014.

Dessa forma, a quantidade de acbes em circulacdo passara
de 605.059.489 para 665.565.438 acoes. A partir de 23 de
abril de 2014, as acbes passardo a ser negociadas “ex” direito
a bonificacdo, e as acdes recebidas como bonificacao serdo
incluidas na posicdo dos acionistas em 28 de abril de 2014.

O valor adicionado no periodo totalizou RS 556,8 milhdes,
montante 7,8% superior agquele apresentado no ano anterior.
Dessa quantia, RS 160,6 milhdes, equivalentes a 13,0% das
receitas obtidas e a 28,9% do valor adicionado total, foram
destinados aos Governos Federal, Estadual e Municipal na for-
ma de impostos e contribuicoes.

DISTRIBUICAO DO VALOR ADICIONADO (EM % - 1T14)

11,7

)

B Remuneracdo do trabalho

M Remuneracdo dos acionistas

M Remuneracao do governo

B Remuneracdo de financiamentos
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ENDIVIDAMENTO

O endividamento bruto consolidado, no fim de marco de
2014, totalizou RS 2.730,4 milhdes, equivalentes a uma
divida liquida de RS 1.857,3 milhdes, o que representa um
aumento nominal de 27,7 % em relacdo ao endividamento
relativo ao trimestre anterior e decorre dos investimentos em
expansdo e das aquisicbes realizados no periodo, além da
consolidacdo da Tablemac, que acrescentou RS 58,2 milhdes

mento liquido equivale a 1,60x o Ebitda recorrente ajustado
dos ultimos 12 meses e a 41,2% do patrimdnio liquido, no fim
de marco, o que é considerado baixo.

No ano, foram contratados RS 406,6 milhGes em novos em-
préstimos e amortizados RS 195,8 milhdes. Dessa forma, a
despesa financeira liquida aumentou de (-) RS 24,6 milhdes

ao endividamento bruto consolidado. Esse nivel de endivida- em 2013 para (-) RS 40,5 milhdes no periodo.

|
RS ‘000 31/03/2014 31/12/2013 Var.R$ 31/03/2013 Var. R$
Endividamento de curto prazo 664.927 716373 (51.446) 732.284 (67.357)
Endividamento de longo prazo 2.065.496 1734468  331.028 1630408  435.088
Endividamento total 2.730.423 2.450.841 279.582 2.362.692 367.731
Disponibilidades 873110 996.843 (123.733) 857.093 16.017
Endividamento liquido 1.857.313 1453998 403.315 1505599 351.714
Endividamento liquido/PL (em %) 41,2% 33,3% - 36,2% -

CRONOGRAMA DE AMORTIZACAO (EM RS MILHOES) ENDIVIDAMENTO BRUTO NO
FIM DE MARCO DE 2014 (EM RS MILHOES)
B Amortizacao

664,9

2.065,5

898,6
5454 541,5 M Longo prazo
3457 3993 I W Curto prazo
I I ORIGEM DA DIVIDA (%)
2014 2015 2016 2017 2018
e apos 24

M Moeda nacional
Hl Moeda estrangeira*
M Coldémbia

*100% “swapada” para reais.

RECEITAS E DESPESAS FINANCEIRAS

RS ‘000 1o tri/14 4o tri/13 1° tri/13

Receitas financeiras 26.020 29.661 (12,3%) 18.608 39,8%
Despesas financeiras (66.487) (67.213) (1,1%) (43.246) 53,7%
Resultado financeiro liquido (40.467) (37.552) 7,8% (24.638) 64,2%
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Operacoes

DIVISAO MADEIRA

Destaques

EXPEDICAO (EM m?)

Standard

Revestidos

Total

DESTAQUES FINANCEIROS (RS 1.000)

Receita liquida

Mercado interno

Mercado externo

Receita liquida unitdria (em RS por m* expedido)
Custo caixa unitario™ (em RS por m* expedido)
Despesa com vendas

Despesa geral e administrativa

Lucro operacional antes do financeiro
Depreciacao, amortizacdo e exaustao®

Parcela da exaustao do ativo biolégico

Lajida CVM ne 527/12%?

Margem Lajida CVYM ne 527/12

Variacdo valor justo ativo biolégico

Beneficios a empregados

Outros

Evento extraordinario®

Lajida (Ebitda) ajustado e recorrente

Margem Lajida (Ebitda) ajustado e recorrente

(1) Note que no 4T13 esta linha encontra-se inflada em RS 53.574 mil pela reversao da amortizacao do agio pago pela aquisicdo do controle da Tablemac.

]
1o tri/14 40 tri/13 % 1o tri/13 %
368.049 416449  (11,6%) 369.519 (0,4%)
265514 302.077 (12,1%) 243790 8,9%
633.563 718526  (11,8%) 613.309 3,3%
584.012 675.351 (13,5%) 554112 54%
503.660 646.140 (22,1%) 522.542 (3,6%)
80.352 29211 175,1% 31.570 154,5%
921,79 939,91 (1,9%) 903,48 2,0%
(538,92) (500,82) 7,6% (454,37) 18,6%
(66.917) (64.580) 36% (53.813) 24.4%
(16.490) (15.402) 7,.1% (15.739) 4,8%
156.455 84.526 85,1% 156.390 0,0%
74381 133960  (44,5%) 61.538 209%
39336 57.071 (31,1%) 45406  (13,4%)
270172 275.557 (2,0%) 263334 2,6%
46,3% 40,8% 475%

(55.607) (40.863) 36,1% (43.240) 28,6%
(765) (1.008) (24,1%) (1.026) (25,4%)
(2.856) (192) 1.3875% 958  (398,1%)
(45.514) - (15.803) 188,0%
165.430 233494  (29,2%) 204.223  (19,0%)
28,3% 34,6% - 36,9% -

(2) Trata-se do Lajida (Ebitda), de acordo com a sistematica da Instrucdo CVM ne 527/12. A partir desse resultado, e a fim de melhor transmitir a geracao operacional de caixa da Companhia, dois

ajustes sdo realizados: (1) expurgo de eventos de carater contdbil e ndo caixa do Lajida (Ebitda) e

praticas, seque o calculo do indicador que melhor reflete a geracéo de caixa da Companhia.
(3) Eventos extraordinarios, a saber: 1T14: referente ao lucro imobilidrio apurado sobre os 5,6 mil hectares de terras dadas como pagamento pela aquisicdo das florestas da Caxuana S.A;

(2) desconsideracao de eventos de natureza extraordinaria. Dessa forma, e alinhada as melhores

1T13: (+) RS 18.060 mil referente a devolugao do excedente relativo ao plano de beneficio definido, fechado, da Fundacdo Itatsa e (-) RS 2.257 mil referentes a outros ajustes.

Conforme mencionado no trecho sobre a aquisicao do controle
da Tablemac, a partir deste trimestre, o resultado da controla-
da colombiana passa a ser consolidado nos demonstrativos da
Duratex. Por se tratar de subsidiaria no exterior, e amparada na
Deliberacdo CVM n° 698 de 20 de dezembro de 2012, no CPC
36 (R3) que, em seus itens B92 e B93, tratam da consolidacdo
de demonstrativos em datas diferentes, os informes dessa sub-
sidiaria terdo um més de defasagem em relacao a forma usual
relatada no Brasil. Como a operacéo ocorreu no fim do més de
janeiro, estamos consolidando apenas dois meses de operacdo

da Tablemac, respectivamente janeiro e fevereiro, uma vez que
dezembro ainda se encontrava pela metodologia da equivalén-
cia patrimonial. No proximo trimestre serdo consolidados os me-

ses de marco a maio, e assim sucessivamente.

Na consolidacdo acima, a Tablemac esta contribuindo com:
volume expedido em janeiro e fevereiro: 33.927 m°; receita
liquida: RS 41,6 milhdes; lucro bruto: RS 14,7 milhdes e mar-
gem bruta de 35,4 %; Ebitda de RS 8,5 milhdes com margem
de 20,4%; e lucro liquido de RS 4,7 milhdes.
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0 volume expedido de painéis da Divisdo Madeira no primei-
ro trimestre de 2014 apresentou crescimento anual de 3,3%,
elevando a receita liquida para RS 584,0 milhdes, o que repre-
senta expansao anual de 5,4%. Com relacdo ao trimestre ime-
diatamente anterior, houve retracao de 13,5% da receita, de-
vido a menores vendas associadas a sazonalidade natural do
negocio e da menor base de precos no segmento de painéis.
De acordo com dados setoriais, levantados com a Associacao
Brasileira da Industria de Painéis (Abipa), a demanda por pai-
néis no mercado interno cresceu 2,1%, em relacdo ao mesmo
periodo de 2013, enquanto a Duratex apresentou retracdo de
2,2 %, excluido o volume de vendas da operacdo na Colémbia.

A combinacao do menor volume expedido e da receita liquida
unitaria e o aumento nos gastos com resina, energia elétrica
e frete, decorrente do aumento das exportacdes, causaram a
retracdo do Ebitda da divisdo para RS 165,4 milhGes, equiva-
lente a uma margem de 28,3 %, ou 28,9% se desconsiderada
a contribuicdo da operacdo colombiana.

No ano de 2013, foram concluidos importantes investimen-
tos, ja operacionais, e que, portanto, devem contribuir para
melhor posicionamento da Companhia no mercado frente a
concorréncia. No inicio de setembro de 2013, foi expedida
a primeira chapa comercial de MDF fabricada na nova planta
de Itapetininga (SP), que tem capacidade anual de 520 mil m>.
Adicionalmente, foi concluido um investimento na unidade de
Taquari (RS) para desgargalamento da capacidade de pro-

duc&o de MDP que agrega 230 mil m* de capacidade. Final-
mente, no fim do trimestre, foi produzida a primeira chapa
com acabamento high gloss (alto brilho), que incrementa o
portfélio de vendas da divisdo, além de contribuir para o en-
riquecimento do mix de venda.

No primeiro trimestre de 2014, a Duratex participou da 122
edicdo da Revestir, uma das maiores vitrines de tendéncias dos
setores de arquitetura e construcao, onde os visitantes pude-
ram conhecer em primeira mao os lancamentos da Compa-
nhia. Além disso, a Duratex foi patrocinadora da feira Movesul
2014, realizada na cidade de Bento Gongalves (RS). Trata-se
de uma das maiores feiras de mdéveis da América Latina, que
abriga quase 300 expositores que apresentam de forma seg-
mentada sua diversidade em mobiliario. A feira recebeu 36 mil
visitantes, entre eles lojistas brasileiros e importadores de todo
o mundo. Foram registrados visitantes de 27 estados brasilei-
ros e de mais de 40 paises.

MADEIRA - SEGMENTACAO DAS VENDAS (EM % - 1T14)

4

54

M InduUstria moveleira
M Revenda

M Construcao civil

M Outros
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DIVISAO DECA

Em razao da descontinuacao das operacées da Deca Piazza, na Argentina, e consequente aplicacdo do CPC 31 (IFRS), os valores

abaixo se encontram liquidos dos resultados da operacao argentina, que estao consolidados na linha Operacdes descontinuadas.

L
Destaques 1o tri/14 4 tri/13 % 1o tri/13 %
EXPEDICAO (EM ‘000 PECAS)
Basicos 2.545 2.142 18,8% 2.200 15,7 %
Acabamento 4530 4344 43% 4.353 4,1%
Total 7.075 6.486 9,1% 6.553 8,0%
DESTAQUES FINANCEIROS (RS 1.000)
Receita liquida 345.576 332.797 3,8% 310.750 11,2%
Mercado interno 337.090 325472 3,6% 301.798 11,7%
Mercado externo 8.486 7.325 158% 8.952 (5,2 %)
Receita liquida unitaria (em RS por peca expedida) 48,84 51,31 (4,8%) 47,42 3,0%
Custo caixa unitario (em RS por peca expedida) (28,75) (29,93) (3,9%) (26,43) 8,8%
Despesa com vendas (51.559) (50.232) 26% (44.833) 15,0%
Despesas gerais e administrativas (15.341) (16.892) (9,2%) (14.940) 2,7%
Lucro operacional antes do financeiro 57.212 53.143 7,7% 86.227 (33,6%)
Depreciacao e amortizacao 19.079 17.981 6,1% 16.342 16,7%
Operacdes descontinuadas - 5739  (100,0%) (20.362)  (100,0%)
Lajida CVM ne 527/12W 76.291 76.863 (0,7 %) 82.207 (7,2%)
Margem Lajida CVM n° 527/12 22,1% 23,1% 26,5%
Beneficios a empregados (1.675) (106) 1.480,2% (1.623) 3,2%
Operacdes descontinuadas 0 (5.739) (100,0%) 20362  (100,0%)
Evento extraordinario = = (24.258) (100,0%)
Lajida (Ebitda) ajustado e recorrente 74616 71.018 5,1% 76.688 (2,7%)
Margem Lajida (Ebitda) ajustado e recorrente 21,6% 21,3% = 24,7% =

(1) Inclui operagdes descontinuadas (Deca Piazza, Argentina).

(2) 2013: (+) RS 24.258 mil referente a devoluc&o do excedente relativo ao plano BD do fundo de previdéncia privada dos funcionarios da Duratex.

A Divisdo Deca apresentou excelente desempenho, com uma
expansao de 8% do volume expedido em relacdo ao mesmo pe-
riodo de 2013 e 9,1% de crescimento sobre o trimestre imedia-
tamente anterior. Esse ritmo elevou a receita liquida para RS 345,6
milhdes, o que representa um crescimento de 11,2% sobre o
1T13 e de 3,8% em relacao ao Ultimo trimestre de 2013.

O Ebitda ajustado e recorrente no trimestre totalizou RS 74,6 mi-
[hdes, com margem de 21,6%, o que representa uma evolucao
em relacdo ao periodo imediatamente anterior, mas inferior ao
resultado apresentado no mesmo periodo do ano anterior. Esse
desempenho se justifica pela piora no mix de produtos expedi-
dos e é evidenciado pela maior venda de produtos basicos, cujas
margem e receita liquida unitaria sao inferiores, e pelo start up da
nova planta de loucas, em Queimados, que esta operando abaixo

de sua capacidade, além de maiores despesas com propaganda
e marketing e pressao salarial.

Como forma de reforcar a sua presenca no mercado, as mar-
cas Deca e Hydra marcaram presenca com stands na 122 edi-
cao da Expo Revestir, realizada em Sdo Paulo. O evento teve
o recorde de visitacdo, com mais de 51 mil pessoas. Além
disso, a Deca participou no 12° Férum Internacional de Ar-
quitetura e Construcao, com o objetivo de mostrar o conceito
Building Information Modeling (BIM) no desenvolvimento de
projetos de edificacdes. Adicionalmente, a marca Hydra mar-
cou presenca na 202 Feicon Batimat — Saldo Internacional da
Construcao, evento que contou com atividades como debates
sobre as tendéncias do mercado e palestras com profissio-
nais renomados mundialmente.
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Outros destaques no periodo foram a conquista do Prémio Em-
presa Parceira 2013 de melhor parceira, cujos critérios de ava-
liacdo envolvem pontualidade e atendimento pos-venda e do
Prémio Melhores Even 2013, que premia a melhor parceria no
ano. Finalmente, a Deca foi a primeira colocada na categoria
metais sanitarios no Troféu Fornecedor Destaque da Hotelaria
Nacional 2013. Esses reconhecimentos contribuem para nos
motivar ainda mais na superacao de resultados e das expec-
tativas que o mercado tem para com a Deca.

SEGMENTACAO DAS VENDAS (EM % - 1T14)

9,8
67,1

20,8

M Revenda/Home center
W Construtoras

M Atacadista

M Outros

Mercado de Capitais
e Governanca Corporativa

No fim do primeiro trimestre de 2014, a Duratex apresentava
um valor de mercado equivalente a RS 6.962,4 milhdes, tendo
como base a cotacdo final da acdo de RS 11,55.

Foram realizados, no periodo, 246,1 mil negocios com as
acdes da Duratex no mercado a vista da BM&FBovespa, movi-
mentando 75,9 milhdes de titulos, o que representou um giro
financeiro equivalente a RS 1.022,5 milhdes, ou uma média
diaria de negociacao de RS 16,7 milhdes. Esse nivel de liquidez
garantiu a presenca da acdo na carteira do Ibovespa, compos-
to por aproximadamente 60 acdes e que tem como principal
critério de inclusdo aspectos atrelados a liquidez das acoes.

As acdes da Duratex estéo listadas no Novo Mercado, segmento da
BM&FBovespa gue reline companhias com o mais elevado padrao
de governanca corporativa. A Companhia também conta com uma
politica diferenciada de distribuicdo de dividendos, equivalente a
30% do lucro liguido ajustado, e aderiu ao Codigo Abrasca de Autor-
regulacdo e Boas Praticas das Companhias Abertas.

E importante destacar que, em 2013, a Duratex foi selecio-
nada, pelo segundo ano consecutivo, para integrar a car-
teira do Dow Jones Sustainability Emerging Markets Index,
um dos mais rigorosos indices de listagem que avalia os
desempenhos econémico e socioambiental das companhias
abertas. A Companhia foi classificada no grupo industrial de

materiais, no setor papel & produtos florestais. Ao todo, 81
empresas foram selecionadas para essa carteira e apenas
17 delas sdo brasileiras.

Adicionalmente, as acdes da Duratex mantiveram-se na nova
versdo, 2013/2014, da carteira do Indice de Sustentabilidade
Empresarial (ISE) da BM&FBovespa, que vigora entre 6 de janei-
ro de 2014 e 2 de janeiro de 2015. As acdes da Duratex figuram
nesse indice desde sua edicao de 2008/2009. A Companhia é
uma das 51 listadas no segmento que avalia a aplicacdo dos
conceitos de sustentabilidade na gestao dos negacios.

ESTRUTURA ACIONARIA EM MARCO DE 2014 (EM %)

0,4

0,3

B Itavsa e familias

B Investidores estrangeiros
W Ligna e familia

M Outros

M Tesouraria

M Fundos de pensdo
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Responsabilidade

Social e Ambiental

No fim do periodo, a Companhia contava com 12.356 colaboradores, aos quais foram destinados, a titulo de remuneracao, RS 99,2

milhdes no trimestre. O aumento no numero de colaboradores, em relacdo ao ano de 2013, esta relacionado a consolidacdo da

operacdo da Tablemac na Colémbia, além de contratacdes que seguiram a inauguracao de novas unidades de producdo.

Em RS ‘000

Colaboradores (quantidade)
Remuneracao

Encargos legais obrigatorios
Beneficios diferenciados

No primeiro trimestre, a Companhia aplicou em acdes direcio-
nadas ao meio ambiente RS 7,7 milhdes, com destague para o
tratamento de efluentes, a coleta de residuos e a manutencao
de areas florestais e meio ambiente. Esse valor corresponde a
um aumento de 7,4% em relacdo ao investimento dessa natu-
reza realizado em 2013.

A Duratex continua investindo em diversos projetos sociais e
culturais, com o objetivo de estabelecer um relacionamento
mais préximo com as comunidades do entorno das unidades
industriais e florestais.

Agradecimentos

1o tri/14

4e tri/13 1o tri/1l3
11.733 5,3% 11.630 6,2%
99.055 0,2% 87.748 13,1%
53.053 1,7% 46.558 159%
23.936 (7,9%) 18.343 20,2%

No primeiro trimestre de 2014, em contrapartida social aos
projetos do Banco Nacional do Desenvolvimento Econémico
e Social (BNDES), foram feitas articulagdes com o governo
municipal de Jodo Pessoa, Queimados e Itapetininga para a
implantacao das bibliotecas comunitarias Ler é Preciso e com
Jodo Pessoa e Sao Leopoldo para a implantacao de Bicicleta-
rios e Academias em Pracas Publicas.

Agradecemos o apoio recebido de acionistas, a dedicacdo e o comprometimento de nossos colaboradores, a parceria com fornece-

dores e a confianca em nos depositada por clientes e consumidores.

A ADMINISTRACAO
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Demonstrativos Financeiros em RS ‘000)

|
Ativo consolidado (em RS ‘000) 31/03/2014 AV % 31/12/2013 AV % 31/03/2013 AV %
Circulante 2.612.298 30,4% 2.588.905 31,7% 2.248.522 28,9%
Caixa e equivalentes de caixa 873.110 10,2% 996.843 12,2% 857.093 11,0%
Contas a receber de clientes 913.904 106% 873.956 10,7% 788.124 10,1%
Estoques 659.907 7.7% 546.948 6,7% 458323 59%
Valores a receber 32.178 0,4% 42377 0,5% 46.804 0,6%
Partes relacionadas 34264 0,4% 39.406 0,5% = 0,0%
;”:‘ggjéfr:r contribuicdes 83.269 1,0% 80572 1,0% 78712 1,0%
Demais ativos 15.666 0,2% 6.733 0,1% 19.466 0,3%
ggsvfg’nfﬁ Sg’s;asgoes - 00% 2.070 00% - 00%
Ndo circulante 5.971.780 69,6% 5.589.422 68,3% 5.519.568 71,1%
Partes relacionadas - 0,0% - 0,0% - 0,0%
Depositos vinculados 37.901 0,4% 28.290 0,3% 27.138 0,3%
Valores a receber 65.593 0,8% 62.691 0,8% 80.997 1,0%
Creditos com plano de previdéncia 110.368 1,3% 107.927 1,3% 94987 1,2%
;”:Egjgfraer contribuices 45569 05% 50.544 06% 61.713 08%
meg(;?ttgliicﬂd dai‘feri o 77.415 09% 61.530 08% 67.158 09%
lcr(])ﬁ?gl?degoessmga " - 0,0% 121.446 1,5% 163.543 2,1%
Outros investimentos 1452 0,0% 772 0,0% 772 0,0%
Imobilizado 3.739.550 436% 3.456.787 423% 3.314.635 42,7 %
Ativos bioldgicos 1.310.994 153% 1.125616 13,8% 1.110.794 143%
Intangivel 582.938 6,8% 573.819 7.0% 597.831 7.7 %
Total do ativo 8.584.078 100,0% 8.178.327 100,0% 7.768.090 100,0%
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]
Passivo consolidado (em RS ‘000) 31/03/2014 AV % 31/12/2013 \"AL} 31/03/2013 AV %

Circulante 1.178.245 13,7% 1.305.132 16,0% 1.199.210 15,4%
Empréstimos e financiamentos 663.710 7,7 % 710.075 8,7 % 731.123 9,4 %
Debéntures 1.217 0,0% 6.298 0,1% 1.161 0,0%
Fornecedores 184.570 2,2% 180.167 2,2% 199.244 2,6%
Partes relacionadas - 0,0% - 0,0% - 0,0%
Obrigacées com pessoal 116.966 14% 138.462 1,7% 110.897 1,4%
Contas a pagar 120876 1,4% 110.822 1,4% 86911 1,1%
Impostos e contribuices 90.188 1,1% 79.426 1,0% 69.185 0,9%
Dividendos e JCP 718 0,0% 78.697 1,0% 689 0,0%
Passivos de operacdes descontinuadas = 0,0% 1.185 0,0% = 0,0%
Nao circulante 2.896.179 | 33,7% 2.508.190 30,7% 2408808 31,0%
Empréstimos e financiamentos 1.954.053 22,8% 1.625.525 19,9% 1525183 15,6%
Debéntures 111.443 1,3% 108.943 1,3% 105.225 1,4%
Provisdo para contingéncias 127679 1,5% 123.808 1,5% 126.734 1,6%
L”lg%siigl‘iicrmi‘fe” o 554861 | 65% 505593  62% 489836  63%
Outras contas a pagar 148143 1,7% 144321 1,8% 161.830 2,1%
Patrimonio liquido 4.509.654 | 52,5% 4.365.005 53,4% 4.160.072 53,6%
Capital social 1.705.272 19,9% 1.705.272 209% 1.550.247 20,0%
Custo com emissdo de acbes (7.823) (0,1 %) (7.823) (0,1%) (7.823) (0,1%)
Reservas de capital 325274 3,8% 323.342 40% 316.817 41%
Reservas de reavaliacdo 73633 0,9% 74993 0,9% 80.993 1,0%
Reservas de lucros 1.964.151 229% 1.860.195 22,7% 1.811.157 233%
Ajustes de avaliacao patrimonial 412.352 4,8% 427370 52% 413529 5,3%
AcGes em tesouraria (27.899) (0,3%) (18.344) (0,2 %) (8.419) (0,19%)
Participacao dos ndo controladores 64.694 0,8% - 0,0% 3571 0,0%

Total do passivo

o 8.584.078 | 100,0% 8.178.327 100,0% 7.768.090 100,0%
e patrimonio liquido
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Demonstrativo de resultado (em RS ‘000) 4o tri/13 1o tri/13

OPERACOES CONTINUADAS

Receita liquida de vendas 929.588 1.008.148 (7,8%) 864.862 7,5%
Mercado interno 840.750 971612 (13,5%) 824.340 2,0%
Mercado externo 88.838 36.536 143,2% 40.522 1192%
Variac&o do valor justo dos ativos bioldgicos 55.607 40.863 36,1% 43.240 28,6%
Custo dos produtos vendidos (544.827) (553.961) (1,6%) (451.877) 20,6%
Depreciacdo/amortizacdo/exaustao (84.425) (89.093) (5,2%) (69.188) 22,0%
Exaustdo ativo biolégico (39.336) (57.071) (31,1%) (45.406) (13,4 %)
Lucro bruto 316.607 348.886 (9,3%) 341631 (7,3%)
Despesas com vendas (118.476) (114.812) 3,2% (98.646) 20,1%
Despesas gerais e administrativas (31.831) (32.294) (1,4%) (30.679) 38%
Honorarios da administracéo (4.000) (3.829) 4,5% (3.675) 8,8%
Outros resultados operacionais, liquidos 50.701 (62.301) (181,4%) 33317 52,2%
Resultado da equivaléncia patrimonial 666 2.019 (67,0%) 669 (0,4%)
Lucro operacional antes 213.667 137.669  55,2% 242617  (11,9%)
do resultado financeiro

Receitas financeiras 26.020 29661 (12,3%) 18.608 39,8%
Despesas financeiras (66.487) (67.213) (1,1%) (43.246) 53,7%
Lucro antes do imposto 173.200 100.117  73,0% 217.979  (20,5%)
de renda e contribuicdo social

Imposto de renda e (26.907) (16809)  601% (58387)  (539%)
contribuicdo social — correntes

Imposto derendae 14.940 (18758) (179,6%) 9687  542%
contribuicao social — diferidos

Lucro liquido de operacdes continuadas 161.233 64.550 149,8% 169.279 (4,8%)
OPERACOES DESCONTINUADAS

Lucro liquido de operacdes descontinuadas - 5.739 (100,0%) (20.362)

Lucro liquido do periodo 161.233 70.289 129,4% 148917 8,3%
Acionistas da Companhia 161.396 70.278 129,7% 148.970 8,3%
De operacdes continuadas 161.396 64.539 150,1% 169.332

De operacdes descontinuadas - 5739 (100,0%) (20.362)
PARTICIPACAO DOS NAO CONTROLADORES

De operacdes continuadas (163) 11 (1.581,8%) (53) 207,5%

Duratex Fact Sheet 1T14



I
1o tri/14

Fluxo de caixa (em RS ‘000)
ATIVIDADES OPERACIONAIS

4o tri/13 1o tri/13

Lucro liquido do periodo 173.200 100.117 73.083 217.797 (44.597)
ITENS QUE NAO AFETAM O CAIXA:

Depreciacao, amortizacao e exaustao 132.796 208.903 (76.107) 123.315 9481
Variac&o do valor justo dos ativos biolégicos (55.607) (40.863) (14.744) (43.240) (12.367)
Juros, variacdes cambiais e monetarias liquidas 50.458 53.145 (2.687) 46.774 3684
Resultado da equivaléncia patrimonial (666) (2.019) 1.353 (669) 3
ProvisGes, baixa de ativos (80.718) 20.622 (101.340) 10.527 (91.245)

INVESTIMENTOS EM CAPITAL DE GIRO
(Aumento) Reducdo em ativos

Contas a receber de clientes (4.043) 75.233 (79.276) 3.983 (8.026)
Estoques (56.001) (67.932) 11931 (45.874) (10.127)
Demais ativos 928 17691 (16.763) (71.257) 72.185
Aumento (reducdo) em passivos = = =

Fornecedores (7.919) 11.762 (19.681) (11.887) 3968
Obrigacdes com pessoal (23.112) (11.251) (11.861) (11.068) (12.044)
Contas a pagar 2997 (20.712) 23.709 11.458 (8.461)
Impostos e contribuictes 32.738 (15.527) 48.265 4670 28.068
Demais passivos (1.209) (4.323) 3114 (7.498) 6.289
Caixa proveniente das operacoes 163.842 324846 (161.004) 227.031 (63.189)
Imposto de renda e contribuicao social pagos (28.285) (34.522) 6.237 (54.153) 25.868
Juros pagos (51.277) (21.055) (30.222) (29.188) (22.089)
Caixa gerado pelas atividades operacionais 84.280 269.269 (184.989) 143.690 (59.410)

Atividades de investimentos

Investimentos em ativos
biologicos, imobilizado e intangivel
Aquisicao de controlada (148.240) = (33.855) (114.385)

Caixa utilizado nas
atividades de investimentos

(123.646) (126.470) (137.007) 13361

(271.886) (126.470) (145.416) (170.862) (101.024)

Atividades de financiamentos

Ingressos de financiamentos 406.654 87.422 319.232 120.484 286.170
Ingressos (amortizacdes) de debéntures (6.759) (8) (6.751) (6.288) (471)
Amortizacdes de financiamentos (189.086) (62.121) (126.965) (166.626) (22.460)
Dividendos e JCP (136.891) (214) (136.677) (96.339) (40.552)
Acdes em tesouraria e outras (9.554) (3.748) (5.806) 1.443 (10.997)

Caixa gerado (utilizado) nas

atividades de financiamentos 64.364 21.331 43.033 (147.326) 211.690
Variacao cambial sobre disponibilidades (491) 838 (486)

Aumento (reducdo) do caixa no periodo (123.733) 164.968 (288.701) (174.984) 51.251
Saldo inicial 996.843 831.875 164.968 1.032.077 (35.234)
Saldo final 873.110 996.843  (123.733) 857.093 16.017
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Duratex

MARKET CAP (03/31/2014)
RS$6,962.4 million

CLOSING SHARE PRICE ON 03/31/2014
R$11.55

NUMBER OF SHARE IN MARCH
605,059,489

SHARES HELD IN TREASURY
2,255,054

FREE FLOAT
40.0%

Investor Relations Contacts:
Director: Flavio Marassi Donatelli
Manager: Alvaro Penteado de Castro
investidores@duratex.com.br

Conference call/Webcast:
Tuesday, March 23, 2014

Portuguese: Time: 9:00 am. Brazilian central time
(08:00 am. NY — EST)

English: Time: 10:30 a.m. Brazilian central time
(09:30 am. NY - EST)
Supporting material: www.duratex.com.br/ri

For connection:

Participants in Brazil: +55 (11) 3193-1001 or +55 (11) 2820-4001
Participants in the USA: Toll free: +1 888 700-0802 (in English only)
Access code: Duratex

Conference call: www.duratex.com.br/ri

Fact Sheet
1Q14

CORPORATE GOVERNANCE

E-mail address for matters relating to corporat
governance, for the attention of top management:
governanca.corporativa@duratex.com.br

= Shares listed on the BM&FBovespa Novo Mercado

= Only ordinary shares in circulation, in other words, each share
carries the right to one vote at General Shareholders’ Meetings

= 1009% tag-along rights for the shares

= Three independent members on the Board of Directors

= Advisory Committees to the Board of Directors: Staff,
Nomination and Governance; Sustainability; Auditing and
Risk Management; Trading and Disclosure; and Evaluation
of Transactions with Related Parties

= Dividend policy with a minimum distribution of 30%
of adjusted net earnings

= Policy in force for the disclosure of Material Events and Facts
and Trading in Securities

= The Company has adhered to the Abrasca Code for Self-
regulation and Good Practices for Listed Companies

= The Company’s shares are included in the Dow Jones Emerging
Markets Index (DJSWI), version 2013/2014, and the Bovespa
Corporate Sustainability Index (ISE), version 2014

= Stockbrokers that cover the Company: Ativa, Banco Fator
Corretora, BTG Pactual, Citibank, Coinvalores, Credit Suisse,
Deutsche Bank, Goldman Sachs, HSBC, JP Morgan, Lopes Filho,
Merrill Lynch, Morgan Stanley, Santander and Votorantim



Acquisition of Controlling

Stake in Tablemac

On January 22, 2014, Duratex informed the market of the result
of its Public Share Offering to acquire shares in Tablemac S.A.,
for approximately R$152.0 million, through which it acquired
14,772,002,647 shares in addition to those it previously held.
Thus, Duratex’s stake in that company was increased from the
original 37% to 80.62%. As a consequence, from this quarter the
results from the Colombian subsidiary have been consolidated
into Duratex’s financial statements. Being a foreign subsidiary,
and covered by CVM Deliberation No. 698 of December 20,
2012, CPC 36 (R3), which in its items B92 and B93 deals with
the consolidation of financial statements of different dates, the
information from this subsidiary will be subject to a time-lag of
1 month compared to the usual manner reported in Brazil. As the
transaction took place at the end of January, we are consolidat-
ing only 2 months of Tablemac’s operation (January and Febru-

ary respectively), seeing that December was accounted for using
the equity income result method. For the next quarter the three
months from March to May will be consolidated into the financial
statements, continuing in this way in subsequent quarters.

Based on the best corporate governance practices, and with
the aim of achieving better comparability with results in pre-
vious periods, the table below includes the following consoli-
dated figures for Tablemac for 1Q14 only:

Volume shipped in January and February: 33927 m*

Net revenue: R541.6 million

Gross profit: R514.7 million and gross margin: 35.4%
Ebitda: R$8.5 million with Ebitda margin: 20.4% and net earn-
ings: R$4.7 million.

Consolidated Financial Summary

HIGHLIGHTS

]
(in R$‘000) 1Q14 4Q13 1Q13

Volume shipped Deca (‘000 items)
Volume shipped Wood (m?)
Consolidated net revenue

Gross profit

Gross margin

Ebitda according to CVM No. 527/12%
Ebitda Margin CVM No. 527/12
Adjustments for non-cash events
Non-recurring events®

Recurring adjusted Ebitda®
Recurring adjusted Ebitda margin
Net income

Recurring net income

Recurring net margin

7,075 6,486 6,553
633,563 718,526 613,309
929,588 1,008,148 864,862
316,607 348,886 341,631
34.1% 34.6% 39.5%
346,463 352,420 345,541
37.3% 35.0% 40.0%
(60,903) (42,169) (44,931)
(45,514) (5,739) (19,699)
240,046 304,512 280,911
25.8% 30.2% 32.5%
161,233 70,289 148917
131,194 118,124 142,839
14.1% 11.7% 16.5%

(1) Ebitda (Earnings Before Interest, Taxes, Depreciation and Amortization): a measure of operational performance in accordance with CVM Instruction No. CVM 527/12. See page 8 of this report for a

complete reconciliation of this indicator.

(2) Ebitda adjusted for non-cash events arising from the variation in the fair value of biological assets and combination of businesses, in addition to extraordinary (non-recurring) events and the effect

of the discontinuation of the Argentinian operation, Deca Piazza.

(3) Non-recurring event of an extraordinary nature namely: 1Q14: result from the sale of 5.600 hectares given in part payment for the acquisition of the forests of Caxuana S.A. (Material Event Notice of March
13); 4Q13: the result from the sale of the operational assets of the discontinued operation Deca Piazza (Argentina); 1Q13: net effect of (+) R$42,318 K of the reversion of the reserve surplus in the closed
pension plan of Fundagao Itatisa Industrial; (-) R$20,362 K of accounting write-offs referring to the discontinuation of the Argentinian operation and (-) R$2,257 million concerning other adjustments.
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INDICATORS

L
(R$‘000) 1Q14 4Q13 1Q13

Current ratio® 2.22 1.98 1.88
Net debt® 1,857,313 1,453,998 1,505,599
Net debt/Ebitda LTM® 161 1.19 1.37
Average net equity 4437 330 4,371,198 4,091,839
ROE" 14.5% 6.4% 14.6%
Recurring ROE 11.8% 10.8% 14.0%

SHARES

L
(R$‘000) 1Q14 4Q13 1Q13

Basic net earnings per share (R$)® 0.2676 01132 02712
Closing share price (RS) 1155 13.15 16.30
Net equity per share (RS) 7.48 7.23 757
Shares held in treasury (shares) 2,255,054 1,405,054 690,748
Market Value (R$1,000) 6,962,391 7,938,056 8,954,622

(4) Current ratio: current assets divided by current liabilities. Indicates the amount available in reais to cover each real of short-term obligations.

(5) Net indebtedness: total financial debt () cash balance held.

(6) Financial leverage, calculated on recurring Ebitda over the last 12 months, adjusted for events of a purely accounting nature and non-cash events.

(7) ROE (Return on Equity): measure of performance obtained by taking net earnings over the period, annualised in the quarters, and dividing by average net equity.

(8) Net earnings per share is calculated by dividing the profit attributable to the Company's shareholders, by the weighted average number of ordinary shares in issue during the period, excluding
ordinary shares held in treasury.
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Scenario and Market

The beginning of 2004 was marked by negative sentiment
in financial markets, principally due to: S&P’s downgrade of
its Brazil country risk classification to BBB-, the environment
of persistent and rising inflation — with dilemmas about how
much and when to adjust so-called “administered prices” which
could end up rekindling inflation, a scenario of rising interest
rates, and lastly the low growth expectations for Brazilian GDP.

On the other hand, there was good news in Duratex’s segments
showed a high degree of resilience. In the Wood Panel seg-
ment, according to figures from the Brazilian Panel Industry
Association (Abipa), volume shipped in the Brazilian market
showed an annual increase of 2.1%, even bearing in mind the
strong comparison with the excellent start at the beginning of
2013. While the construction materials industry, of which the
Deca Division is a part, grew by 0.9%, according to the index
published by the Brazilian Construction Materials Industry As-
sociation (Abramat), which measures sales variation in the
construction sector, in the domestic market.

Strategic Management

Among the strategic moves taken by the Company during the
period, of particular note were:

i) The conclusion, on January 22, 2014, of the Public Share
Offering to acquire an additional stake in the capital of
Tablemac, Colombia, for approximately R$152.0 million. As
a result of this transaction, Duratex ended up with effective
control of this company, with a total equity stake of 80.62%.

ii) The disclosure of a Material Fact, on March 13, 2014, about:
a) the Company’s intention to carry out consecutive invest-
ment in two new panel plants (MDF and MDP), each with an
individual production capacity of 700 K m® a year, in Minas
Gerais. According to the announcement, which cites an in-
vestment of R$1.3 billion between 2015 and 2018, these
units are to be built within the Nova Monte Carmelo area,
which will reduce the cost of wood supply due to the privi-
leged logistics position of the project which will enjoy a very
low logging distance; b) the acquisition of 21,000 hectares
of forest in the state of Minas Gerais, strategically located
and thus reducing the average logging distance of the Uber-
aba plant, which has two panel units, one for MDF and the

other for MDP. Purchase of these forests, for approximately
R$150 million, is to be paid for with 5,600 hectares of land
located in the state of Sdo Paulo, and cash. Both proper-
ties — the land where the forests in Minas Gerais are being
acquired and the land being given in part payment, in Sao
Paulo — will be leased for a period of 39 years.

iii) The acquisition of a new low-pressure finishing production
line which will contribute to increasing coated-panel produc-
tion capacity, with a view to adding value to the final product.

Net investment in the period came to a total of R$361.9 mil-
lion, being R$271.9 million on cash and R$90 million by ex-
change of land which includes the acquisition of the equity
stake in Tablemac, the acquisition of the forests of Caxuana
S.A., in Minas Gerais, forestry planting and maintenance, as
well as a number of other smaller projects.

In this way the Company is continuing to expand its opera-
tions, with a number of projects that will contribute to creating
significant cost differentials when completed, thus assuring the
creation of wealth for its shareholders.
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Consolidated Financial
Highlights (IFRS)

NET REVENUE

Net revenue totalled R$929.6 million in the quarter, which is a new record for a first-quarter. There were two determining
factors behind this performance: maintenance of the pricing base, and a recovery in the rhythm of shipments at the Deca
Division. The contribution by Tablemac, of R$41.6 million in the period, explains the substantial increase in sales to foreign
markets. Even if the sales from that company were to be disregarded, export sales would amount to R$47.2 million, signifi-

cantly higher than in previous periods.

Net revenue 929,588
Domestic market 840,750
Foreign market 88,838

NET SALES BY OPERATIONAL AREA (IN % - 1Q14)

62.8

37.2

M Deca
W Wood

COST OF GOODS SOLD (COGS)

The cost of goods sold, net of depreciation, amortization and
exhaustion and the net variation in the fair value of biological
assets, in other words, the cash cost, came to a total of R$544.8
million in the period, which represents an annual expansion
of 20.6 %. This growth is explained by: the consolidation of
Tablemac, which added R$24.7 million at this line, the opera-
tional start-up of the new plants in Itapetininga and Queimados,
the effect of the exchange rate — which depreciated sharply be-
tween the first quarter of 2013 (average dollar exchange rate of
R$1.9966) and this last quarter (average dollar exchange rate

1,008,148 (7.8%) 864,862 7.5%
971,612 (13.5%) 824,340 2.0%
36,536 143.2% 40,522 1192%

of R$2.3641) - having a negative effect by increasing the cost
of resins with an annual impact of 17 %, in addition to collective
wage increases granted in the period. These factors, together
with the increase in depreciation of R$13.2 million as a result of
investments made, contributed to the sharp narrowing in gross
margin seen between the first-quarters in 2013 and 2014, from
39.5% to 34.1%.

Taking a comparison with the immediately preceding quarter,
gross margin remained stable, with a slight drop in the cash
cost, basically because of the reduction in variable costs due
to the slower operational rhythm in the Wood Division.

Gross profit totalled R$316.6 million since the start of this
year, a year-on-year drop of 7.3 % which, compared to the
increasing revenues over the same period, of 7.5 %, explains
the narrowing in gross margin.

It should be pointed out that the margin reported at the
beginning 2013 came against a background of adjustments
made to the pricing base right at the start of the year, with-
out a corresponding increase in costs, which from then on
started to erode margin owing to the lack of further subse-
guent price increases.
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Tablemac's gross margin in the period amounted to 35.4 %, therefore higher than the margin of the Brazilian operation.

L
R$‘000 1Q14
Cash COGS (544,827)
Variation in fair value of biological assets 55,607
Depletion tranche of biological assets (39,336)
Depreciation, amortization and depletion* (84,425)
Gross profit 316,607
Gross margin 34.1%

NET REVENUE (IN RS MILLION) AND
GROSS MARGIN (%) — NET OF DISCONTINUED
OPERATIONS (DECA PIAZZA, ARGENTINA)

B Net revenue

—— Gross margin

395 6.8 384 as s
— 5 = > %
oo L0277 10081
864.9 9296
1013 2Q13 3Ql3 4Ql3 1Ql4

4Q13 % 1Q13 %
(553,961) (1.6%) (451,877) 20.6%
40,863 36.1% 43,240 28.6%
(57,071) (31.19%) (45,406) (13.4%)
(89,093) (5.2%) (69,188) 22.0%
348,886 (9.3%) 341,631 (7.3%)
34.6% = 39.5% =

COST OF GOODS
SOLD (IN % - 1Q14)

Wood Division
8 2
10
11 35
16 18

Deca Division

4
5 3
N\
9
46
32

* Includes depletion of value invested, as applied to the cost of wood.
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M Labour

W Depreciation,
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B Fuel

M Other materials
W Labour
M Metals
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W Fuel
M Electricity



SALES EXPENSES

Sales expenses totalled R$118.5 million in the period, a year-
on-year nominal increase of 20.1 %. This rise was due to: the
consolidation of Tablemac which added R$6.1 million at this
line, an increase in the cost of freight of 11.2 %, influenced by
increased exports, a 27.8 % increase in the cost of advertis-
ing, in addition to the Company’s participation in three trade
fairs in the period (Mdével Sul, Revestir and Feicon). By way of
comparison, investment in trade fairs at the beginning of 2013
amounted to R$2.7 million, compared to R$3.8 million in 2014.

Compared to the immediately preceding quarter, sales expens-
es showed an increase of 3.2 % due to the fair trade fairs that
took place in the period and the consolidation of the figures
from the Colombian subsidiary.

The lack of price increases in the period contributed to increasing
the percentage of sales expenses as a proportion of revenue, which
should once again be diluted as operational scale rises hand-in-
hand with the increase in industrial capacity utilisation rate.

R$‘000
Sales expenses (118,476)
Percentage of net revenue 12.7%
SALES EXPENSES (IN RS MILLION) AND
PERCENTAGE OF NET REVENUE
B Sales expenses
—— Percentage of net revenue
12.7
11.9
114 114 114
1154 1169 114.8 1185
98.6
1Q13 2Q13 3Q13 4Q13 1Q14

R$‘000

(114,812) 32% 20.1%

11.4% -

(98,646)
11.4% -

GENERAL AND ADMINISTRATIVE EXPENSES
General and Administrative (G&A) expenses totalled R$31.8
million in 2014, R$1.4 million referring to Tablemac. In addi-
tion to this, on an annual comparison, there was an increase
of 3.8 % in G&A expenses, principally as a result of collective
wage increases. As a proportion of net revenue, however, G&A
expenses saw a slight dilution, to 3.4 %.

General and administrative expenses
Percentage of net revenue

(32,294) (1.4%)
3.2% =

(30,679) 3.8%
3.5% =
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EBITDA

The table below shows a reconciliation of Ebitda, in accordance with the system set out by CVM Instruction No. 527/12. Taking

this result, and in order to provide a better picture of the Company’s operational cash generation, two adjustments have been

made: (1) the stripping-out of events of an accounting and non-cash nature from Ebitda and (2), the disregarding of non-recur-

ring items of an extraordinary nature. In this way, in keeping with good practices, below we show the calculation of this indicator

(Ebitda) which best reflects the Company’s cash generation.

L

Reconciliation Ebitda (R$‘000) 1Q14 4Q13 %
Net income 161,233 70,289 129.4%
Income tax and social contribution 11,967 35,567 (66.4%)
Net financial result 40,467 37,552 7.8%
EBIT 213667 143,408 49.0%
Depreciation, amortization and depletion™ 93,460 151941 (38.5%)
Depletion tranche of biological assets 39,336 57,071 (31.1%)
Ebitda according to CVM No. 527/12 346,463 352,420 (1.7%)
Ebitda margin CVM No. 527/12 37.3% 35.0%

Change in fair value of biological assets (55,607) (40,863) 36.1%
Employee benefit (2,440) (1,114) 119.0%
Others (2,856) (192) 1,3875%
Extraordinary events® (45,514) (5,739) 693.1%
Recurring adjusted Ebitda 240,046 304,512 (21.29%)
Recurring adjusted Ebitda margin 25.8% 30.2% =

1Q13 %
148,917 8.3%
48,700 (75.4%)
24,638 64.2%
222,255 (3.9%)
77,880 20.0%
45,406 (13.4%)
345,541 0.3%
40.0%
(43,240) 28.6%
(2,649) (7.9%)
958  (398.1%)
(15,699) 131.0%
280,911  (14.5%)
32.5% S

(1) Note that, in 4Q13, there was a reversion in the amortization of the Tablemac acquisition premium, of R$53,574 K, while in 1Q14 R$2.1 million was booked in depreciation, amortization and

exhaustion referring to the Colombian operation.

(2) Events of a non-recurring, extraordinary nature namely: 1Q14: results from the sale of 5,600 hectares of land given in part payment for the acquisition of the forests of Caxuana S.A. (material fact notice of
March 13); 4Q13: results from the sale of the assets of the discontinued operation Deca Piazza (Argentina); 1Q13: net effect of a (+) R$42,318 K of the reversion of the reserve surplus in the closed pension
plan of Fundacdo Itatisa Industrial; (-) R$20,362 K of accounting write-offs referring to the discontinuation of the Argentinian operation and (-) R$2,257 million concemning other adjustments.

Ebitda for the year, in accordance with the methodology defined
by CVM Instruction No. 527/12, totalled R$346.5 million, with
corresponding Ebitda margin of 37.3 %. Disregarding events of
an accounting and non-cash nature, in addition to non-recurring
items, adjusted Ebitda came to R$240.0 million, a year-on-year
drop of 14.5%, with adjusted Ebitda margin of 25.8% (26.1% if
the impact of Tablemac were to be disregarded). This nominal
result is the second highest ever for a first quarter, having only
been exceeded in 2013 when, due to an atypically buoyant mar-
ket at the beginning of the year, we were able to increase prices
by approximately 69%.

Compared to the immediately preceding quarter, there was a
retraction of 21.2% in Adjusted and Recurring Ebitda, and Ebitda
maragin, due principally to the lower seasonal volume in the first
quarter compared to the fourth quarter, in the Wood Division.

ORIGIN OF RECURRING ADJUSTED EBITDA (IN % - 1T14)

68.5

Il Wood Division
[ Deca Division
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NET EARNINGS

Recurring net earnings in the period totalled R$131.2 million, 8.2% less than in the same period a year earlier. Compared to the immedi-
ately preceding quarter, net earnings showed an improvement of 11.1%. Despite cost pressure, which ended up having a negative impact
on the operation result — as measured by Ebitda — net earnings in the period ended up benefiting from the net impact of change in fair
value of biological assets and depletion adjustment of (+) R$16.3 million, and the reduction in the effective income tax rate, which had a
positive effect on the result of R$40.0 million, due to the declaration of an extraordinary (non-recurring) distribution of interest-on-equity.

L
R$‘000 1Q14 4Q13 % 1Q13 %
Net earnings 161,233 70,289 129.4% 148917 83%
Discontinued operations® = (5,739) (100.0%) 20,362  (100.0%)
Extraordinary events® (30,039) 53574  (156.1%) (26,440) 13.6%
Recurring net earnings 131,194 118,124 11.1% 142,839 (8.2%)
ROE 145% 6.4% - 14.6% -
Recurrent ROE 11.8% 10.8% = 14.0% =

(1) Note the effect of the discontinued operations (Deca Piazza, Argentina) on the result.
(2) In addition to the events already mentioned that affected the result, due to the issue of Ebitda re-conciliation, in 4Q13 the write-off of the acquisition premium for the control of Tablemac was
recognised in the accounts. This had a negative impact of (-) R$53,574 K and did not affect Ebitda.

STOCK DIVIDEND

At the Annual General Shareholders Meeting on April 22 it was de-
cided to increase the Company’s paid-up capital from R$1,705.3
million to R$1,875.8 million through the capitalisation of profit
reserves, with a 10 % stock dividend, which will be allocated to
shareholders in the proportion of 1 new share for every 10 shares
held as at the close of trading on April 22, 2014.

In this way, the Company’s free-float will increase from will in-
crease from 605,059,489 to 665,565,438 shares. From April
23, 2014, the shares will trade ex-rights and the bonus shares
received will be included as part of shareholders’ positions as of
April 28, 2014,

VALUE ADDED

The value added in the period totalled R$556.8 million, up 7.8 %
compared to the same period of the previous year. Of this amount,
R$160.6 million, equivalent to 13.0 % of revenues obtained and
289 % of total value added, was paid out in the form of federal,
state and municipal taxes and contributions.

DISTRIBUTION OF VALUE ADDED (IN % - 1Q14)

11.7

W Remuneration for labour

B Remuneration to shareholders
W Remuneration to government
B Remuneration for financing
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INDEBTEDNESS

Consolidated Gross Debt, as at the end of March 2014, to-
talled R$2,730.4 million, equivalent to net debt of R$1,857.3
million, which corresponds to a nominal increase of 27.7 %,
when compared to the level of debt at the end of the previ-
ous quarter; which was due to investments in expansion and
acquisitions made during the period, in addition to the con-
solidation of Tablemac, which added R$58.2 million to gross
consolidated debt. This net debt level is equivalent to 1.60x
recurring adjusted Ebitda over the last 12 months, and 41.2%
of shareholders’ equity, at the end of March, which can be con-

sidered low. This increase in debt level can be explained by the
heavy investments carried out in the quarter, in addition to the
consolidation of Tablemac, which added R$58.2 million at the

end of the period.

During the year-to-date, R$406.6 million was taken out in new
loans, with R$195.8 million in loans being paid back. As a con-
sequence, net financial expenses increased from (-) R$24.6
million in at the end of the first quarter of 2013, to (-) R$40.5
million at the end of the period.

|
R$‘000 03/31/2014 | 12/31/2013 Var.R$ 03/31/2013 Var.RS
Short-Term debt 664,927 716,373  (51,446) 732,284  (67,357)
Long-Term debt 2,065,496 1,734468 331,028 1,630,408 435,088
Total debt 2,730,423 2,450,841 279,582 2,362,692 367,731
Cash and equivalent 873,110 996,843 (123,733) 857,093 16,017
Net debt 1,857,313 1,453,998 403,315 1,505,599 351,714
Net debt/Equity (in %) 41.2% 33.3% = 36.2% =

DEBT PAY-DOWN SCHEDULE (IN RS MILLION) GROSS DEBT AT THE END

OF MARCH 2014 (IN RS MILLION)
B Debt pay-down schedule

664.9
2,0655
898.6
5454 5415 B Long-Term
I 3457 3993 I M Short-Term
I I ORIGIN OF DEBT (%)
2014 2015 2016 2017 2018
onwards 24

M National currency
W Foreign currency*
I Colombia

*100% swapped for reais.

FINANCIAL REVENUES AND EXPENSES

R$‘000

Financial revenue 26,020 29,661 (12.3%) 18,608 39.8%
Financial expenses (66,487) (67,213) (1.1%) (43,246) 53.7%
Net financial result (40,467) (37,552) 7.8% (24,638) 64.2%
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Operation

WOOD DIVISION

Highlights

SHIPMENTS (IN m?)

Standard

Coated

Total

FINANCIAL HIGHLIGHTS (R$1,000)

Net revenue

Domestic market

Export market

Net unit revenue (in RS per m* shipped)
Unit cash cost™ (in RS per m* shipped)
Sales expenses

General and administrative expenses
Operating profit before financial results
Depreciation, amortization and depletion®
Depletion tranche of biological assets
Ebitda according to CVM No. 527/12?
Ebitda margin according to CVM No. 527/12
Variation in fair value of biological assets
Employee benefits

Others

Extraordinary event®

Recurring adjusted Ebitda

Recurring adjusted

]
1Q14 4Q13 % 1Q13 %
368,049 416449  (11.6%) 369,519 (0.4%)
265514 302,077 (12.1%) 243,790 8.9%
633,563 718,526  (11.8%) 613,309 3.3%
584,012 675,351 (13.5%) 554112 54%
503,660 646,140 (22.1%) 522,542 (3.6%)
80,352 29211 175.1% 31570  1545%
921.79 93991 (1.9%) 903.48 2.0%
(538.92) (500.82) 7.6% (454.37) 18.6%
(66,917) (64,580) 36% (53,813) 24.4%
(16,490) (15,402) 7.1% (15,739) 48%
156,455 84,526 85.1% 156,390 0.0%
74381 133960  (44.5%) 61,538 209%
39,336 57,071 (31.1%) 45406  (13.4%)
270,172 275,557 (2.0%) 263,334 26%
46.3% 40.8% 475%

(55,607) (40,863) 36.1% (43,240) 28.6%
(765) (1,008) (24.1%) (1,026) (25.4%)
(2,856) (192) 1387.5% 958  (398.1%)
(45,514) - (15,803) 188.0%
165,430 233,494  (29.2%) 204,223  (19.0%)
28.3% 34.6% - 36.9% -

(1) Note that in 4Q13 this line is “inflated”, by the reversion in the amortization of the premium paid for the control of Tablemac, of R$53,574 K.

(2) This refers to Ebitda, in accordance with the system set out by CVM Instruction No. 527/12. Taking this result, and in order to provide a better picture of the Company’s operational cash generation,
two adjustments have been made: (1) the stripping-out of events of an accounting and non-cash nature from Ebitda and (2) the disregarding of non-recurring items of an extraordinary nature. In
this way, in keeping with good practices, below we show the calculation of this indicator (Ebitda) which best reflects the Company’s cash generation.

(3) Extraordinary, non-recurring events, namely: 1Q14: referring to profit on real-estate resulting from the sale of 5,600 hectares of land given in part payment for the acquisition of the forests of
Caxuana SA; 1Q13: (+) R$18,060 K referring to the reversion of the surplus in the defined benefit closed pension plan of Fundacdo Itatisa and (-) R$2,257 K referring to other adjustments.

As mentioned in the chapter entitled Acquisition of the Control of
Tablemac, from this quarter onwards the result of the Colombian
subsidiary will be consolidated in Duratex’s financial statements.
Being a foreign subsidiary, and covered by CVM Deliberation No.
698 of December 12, 2012, CPC 36 (R3), which in its items B92
and B93 deals with the consolidation of financial statements of dif-
ferent dates, the information from this subsidiary will be subject to
a time-lag of one month compared to the usual manner reported
in Brazil. As the transaction took place at the end of January, we
are consolidating only two months of Tablemac’s operation, Janu-

ary and February respectively, seeing that December was accounted
for using the equity income result method. For the next quarter the
three months from March to May will be consolidated into the fi-
nancial statements, continuing in this way in subsequent quarters.

In the consolidation above, Tablemac is contributing with: vol-
ume shipped in January and February: 33,927 m?; net revenue:
RS41.6 million; gross profit: R$14.7 million and gross margin of
35.4%; Ebitda of R$8.5 million, with Ebitda margin of 20.49% and
net earnings of R$4.7 million.
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Volume shipped by the Wood Division in the first quarter of
2014 showed a year-on-year increase of 3.3 % contributing
to an increase in net revenue to R$584.0 million, or a 5,4 %
growth YoY. Compared to the immediately preceding quarter,
revenue was down by 13.5%, due to the drop in sales as a re-
sult of the seasonal nature of the business, and the lower pric-
ing base in the Wood Panel segment. According to figures for
the sector, released by the Brazilian Panel Industry Association
(Abipa), domestic demand for wood panels increased by 2.1 %
when compared to the same period in 2013, while Duratex’s
sales dropped by 2.2 %, if we were to disregard the sales from
the Colombian operation.

The combination of lower shipped volume and net revenue per
unit, and the increase in the cost of resin, electricity and freight,
due to increased exports, all caused a reduction in Ebitda in the
Wood Division to R$165.4 million, equivalent to an Ebitda mar-
gin of 28.3 %, or 28.9 % disregarding the contribution from the
Colombian operation.

In 2013, important investments were concluded, which are
now operational and should contribute to putting the Company
in a better position in the market, vis-a-vis its competitors. At
the beginning of September 2013 the first commercial MDF
boards was shipped from the new plant in Itapetininga (SP),
which has an annual production capacity of 520 K m>®. Addi-
tionally, investment was completed in the unit at Taquari (RS),

tode-bottleneck an MDP production capacity, adding 230 K
m? extra volume to this unit. Finally, at the end of the quarter,
the first sheet of high gloss finishing was produced, which will
expand the Division’s sales portfolio, in addition to making a
contribution to enriching sales mix.

In the first quarter of 2014, Duratex participated in the Expo
Transamérica trade fair — at the 12" edition of Revestir, one of
the biggest shop windows for trends in the architecture and con-
struction sectors, at which visitors can gain a first-hand knowledge
of the Company’s product launches. In addition to this, Duratex
was a sponsor of the Movesul 2014 trade fair, held in the town
of Bento Goncalves (RS). This is one of the largest furiture trade
fairs in Latin America, with almost 300 exhibitors displaying their
diversity in the fumiture business, in a segmented manner. The
fair received 36,000 visitors, including Brazilian store owners and
importers from around the world. Visitors were registered from 27
Brazilian states and more than 40 countries.

WOOD DIVISION — SALES BREAKDOWN (IN % - 1Q14)

4

54

M Furniture industry
M Resales

W Construction sector
M Others
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DECA DIVISION

Due to the discontinuance of Deca Piazza’s operations in Argentina, and the consequent application of CPC 31 (IFRS), the amounts

below are shown net of the results from the Argentinian operation, which are consolidated under the heading Discontinued operations.

L
Highlights 1Q14 4Q13 % 1Q13 %
PRODUCT SHIPPED (IN ‘000 ITEMS)
Basic products 2,545 2,142 18.8% 2,200 15.7%
Finishing products 4530 4344 43% 4353 4.1%
Total 7,075 6,486 9.1% 6,553 8.0%
FINANCIAL HIGHLIGHTS (R$1,000)
Net revenue 345,576 332,797 3.8% 310,750 11.2%
Domestic market 337,090 325,472 3.6% 301,798 11.7%
Export market 8,486 7,325 15.8% 8,952 (5.2%)
Net unit revenue (in RS per item shipped) 48.84 51.31 (4.8%) 47.42 3.0%
Unit cash cost (in RS per item shipped) (28.75) (29.93) (3.9%) (26.43) 8.8%
Sales expenses (51,559) (50,232) 26% (44,833) 15.0%
General and administrative expenses (15,341) (16,892) (9.2%) (14,940) 2.7%
Operating profit before financial results 57,212 53,143 7.7% 86,227 (33.6%)
Depreciation and amortization 195,079 17,981 6.1% 16,342 16.7%
Discontinued operations - 5739 (100.0%) (20,362)  (100.0%)
Ebitda according to CVM No. 527/12% 76,291 76,863 (0.7 %) 82,207 (7.2%)
Ebitda margin according to CVM No. 527/12 22.1% 23.1% 26.5%
Employee benefits (1,675) (106) 1,480.2% (1,623) 3.2%
Discontinued operations 0 (5,739) (100.0%) 20,362  (100.0%)
Extraordinary event = = (24,258) (100.0%)
Recurring adjusted Ebitda 74,616 71,018 5.1% 76,688 (2.7%)
Recurring adjusted Ebitda margin 21.6% 21.3% = 24.7% =

(1) Includes discontinued operations (Deca Piazza, Argentina).

(2) 2013: (+) R$24,258 K referring to the reversion of the surplus in Duratex's defined benefit closed employee pension plan.

The Deca Division reported an excellent performance, with an
8% increase in volume shipped compared to the same period
in 2013, and up by 9.1% when compared to the immediately
preceding quarter. This increased rhythm of business activity
boosted Net revenue to R$345.6 million, up by 11.2% on 1Q13,
and an increase of 3.8% compared to the last quarter of 2013.

Recurring adjusted Ebitda in the quarter totalled R$74.6 million,
with Ebitda margin of 21.6 %, an increase compared to the im-
mediately preceding period, but below the figure reported in the
same period a year earlier. This performance is explained by the
warsening in the product shipment mix, which margin and unit
prices are lower, and due to the start up of the new plant, in
Queimador (RS), that is operating below its capacity and, in ad-
dition to, higher marketing expenses and salary charges.

As a way of reinforcing its market presence, the Deca and Hydra
brands displayed stands at the 12" edition of Expo Revestir, held
in Sao Paulo. This event saw a record number of over 51,000
visitors. In addition to this, Deca participated at the 12" Inter-
national Architecture and Construction Forum, with the object
of demonstrating the concept of Building Information Modelling
(BIM) in the development of building projects. Additionally, the
Hydra brand had a presence at the 20" Feicon Batimat — an in-
ternational construction trade fair, which included activities such
as debates on market trends and seminars given by internation-
ally renowned speakers.
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Among other aspects of note in the period was the winning of the
Company Partnership Awards 2013 for best business partner, for
which the evaluation criteria include punctuality and after-sales ser-
vice, and Prémio Melhores Even 2013, which awards a prize to the
best business partner of the year. Finally, Deca was ranked first in
the metal bathroom fittings category at the 2013 Trophies for Out-
standing Supplier in the National Hotel Sector. These recognitions
all contribute to providing further motivation for Deca to continue
to produce excellent results and exceed the market’s expectations.

Capital Market and

SALES BREAKDOWN (IN % - 1Q14)

2.3
9.8
67.1

20.8
M Resales/Home center
W Construction firms
W Wholesalers
M Others

Corporate Governance

At the end of the first quarter of 2014, Duratex had a market
capitalisation of R$6,962.4 million, taking the closing share
price at the end of the period of R$11.55.

There were 246,100 trades in Duratex’s shares in the period on
the BM&FBovespa spot market, involving a total of 75.9 mil-
lion shares, representing a total trading volume of R$1,022.5
million, which works out at an average daily volume of R$16.7
million. This level of liquidity once more ensured the continued
presence of the Company’s shares in the main Bovespa index,
the Ibovespa, which consists of approximately 60 shares, the
principal inclusion criteria for which are aspects of liquidity.

Duratex’s shares are listed on the Novo Mercado, a segment
of BM&FBovespa which brings together companies with the
highest level of corporate governance. The Company also has
a differentiated dividend policy requiring it to distribute a mini-
mum of 30 % of adjusted net earnings, while also adhering
to the Abrasca Self-Regulation and Good Practices Code for
Listed Companies.

It is important to point out that in 2013 Duratex was selected,
for the second year running, to form part of the Dow Jones Sus-
tainability Emerging Markets Index (DJSI), one of the most de-
manding listing indices which evaluates economic and socio-
environmental performance of listed companies. The Company

was classified in the industrial materials group, in the Paper &
Forestry Products sector. In all, 81 companies were selected to
be part of this portfolio, of these 17 being Brazilian.

Additionally, the shares of Duratex continued to be part of the new
version, 2013/2014, of the BM&FBovespa Corporate Sustainabil-
ity Index (ISE), which remains in force from January 6, 2014 to
January 2, 2015. The shares of Duratex have featured as part of
this index since its 2008/2009 edition. The Company is one of 51
listed companies in the segment that evaluate the application of
sustainability concepts in their business management.

SHAREHOLDING STRUCTURE AS
AT THE END OF MARCH 2014 (IN %)

0.4

0.3

M Itausa and families
W Foreign investors
W Ligna and family
M Others

W Treasury

W Pension funds
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Social and Environmental

Responsibility

At the end of the period, the Company had 12,356 employees, who received a total remuneration of R$99.2 million in the quarter.

The increase in the number of employees compared to 2013, is related to the consolidation of Tablemac’s operations in Colombia,

in addition to the hiring of new staff following the inauguration of the new production units.

In R$‘000

Employees (quantity)

Remuneration
Obligatory legal charges
Differentiated benefits

During the first quarter of 2014 the Company invested R$7.7
million in environmental initiatives, of particular note being
the treatment of effluents, the collection of residues and the
maintenance of forestry areas and the environment. This figure
represents an increase of 7.4% compared to investment of this
nature carried out in the same period in 2013.

Duratex continues to invest in various social and cultural projects,
with the objective of establishing a close relationship with the
communities in the proximity of its industrial and forestry units.

Acknowledgements

11,733 5.3% 11,630 6.2%
99,055 0.2% 87,748 13.1%
53,053 1.7% 46,558 159%
23936 (7.9%) 18,343 20.2%

In the first quarter of 2014, in terms of social action in coun-
terparty to its BNDES projects, initiatives were made with the
municipal governments of Jodo Pessoa, Queimados and Ita-
petininga for the introduction of Ler é Preciso (the need to read)
community libraries, with the installation of bicycle racks and
open-air gymnasiums in Jodo Pessoa and S&o Leopoldo.

We are most grateful for all the support received from our shareholders, the dedication and commitment of our employees, the

partnerships we have with our suppliers and the confidence placed in us by our clients and consumers.

THE MANAGEMENT
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Financial Statements «n rs000)

]

g‘s’;‘:t"s“;’i:t;g.ooo) 03/31/2014 12/31/2013 03/31/2013

Current 2,612,298 | 30.4% 2,588,905  31.7% 2,248522  28.9%
Cash and equivalents 873,110 10.2% 996,843 12.2% 857,093 11.0%
Client accounts receivable 913,904 10.6% 873,956 10.7% 788,124 10.1%
Inventory 659,907 7.7% 546,948 6.7% 458,323 5.9%
Ammounts receivable 32,178 04% 42,377 0.5% 46,804 0.6%
Related parties 34,264 04% 39,406 0.5% = 0.0%
gﬁgocvfr:ta:éitﬁiﬁis 83,269 1.0% 80,572 1.0% 78712 1.0%
Other assets 15666 02% 6,733 0.1% 19,466 03%
ﬁ;if;igzsd'scom'””ed - | oow 2070 00% - 00%
Non-Current 5971,780 | 69.6% 5589422  68.3% 5519568  71.1%
Related parties - 0.0% - 0.0% - 0.0%
Linked deposits 37,901 0.4% 28,290 03% 27,138 03%
Amounts receivable 65,593 0.8% 62,691 0.8% 80,997 1.0%
Pensin plans credit 110,368 13% 107,927 1.3% 94,987 12%
Eﬁ;ocv(fr:f:éi;iﬁis 45,569 0.5% 50,544 06% 61,713 0.8%
gs;e;;i?;(‘ggﬁbﬁfon 77415 09% 61,530 0.8% 67,158 09%
szbislég‘igt:a'g § e - 0.0% 121,446 15% 163,543 2.1%
Other investments 1,452 0.0% 772 0.0% 772 0.0%
Fixed assets 3739550 |  436% 3456787  423% 3314635  427%
Biological assets 1310994 | 153% 1125616  138% 1110794  143%
Intangible assets 582,938 6.8% 573819 7.0% 597,831 7.7%
Total assets 8,584,078 | 100.0% 8,178,327 100.0% 7,768,090  100.0%
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ﬁggfl‘l’t':g:t(f: T 03/31/2014 12/31/2013 03/31/2013

Current 1,178,245 13.7% 1,305,132 16.0% 1,199,210 15.4%
Loans and financing 663,710 7.7% 710,075 8.7% 731,123 9.4%
Charge of debentures 1217 0.0% 6,298 0.1% 1,161 0.0%
Suppliers 184,570 2.2% 180,167 2.2% 199,244 26%
Related parties - 0.0% - 0.0% - 0.0%
Staff obligations 116,966 1.4% 138,462 1.7% 110,897 1.4%
Accounts payable 120,876 1.4% 110,822 1.4% 86,911 1.1%
Taxes and contributions 90,188 11% 79,426 1.0% 69,185 0.9%
Eévu'?tsf‘g;’_ianﬁrest payable 718 0.0% 78,697 1.0% 689 0.0%
Liabilities of discontinued operations = 0.0% 1,185 0.0% = 0.0%
Non-Current 2,896,179 33.7% 2,508,190 30.7% 2,408,808 31.0%
Loans and financing 1,954,053 22.8% 1,625,525 199% 1,525,183 19.6%
Charge of debentures 111,443 1.3% 108,943 1.3% 105,225 1.4%
Contingency provisions 127,679 1.5% 123,808 1.5% 126,734 1.6%
gﬁ;e;;i?a'(‘ggﬁbﬁxion 554,861 6.5% 505,593 6.2% 489,836 6.3%
Other accounts payable 148,143 1.7% 144,321 1.8% 161,830 2.1%
Shareholders’ equity 4,509,654 52.5% 4,365,005 53.4% 4,160,072 53.6%
Equity 1,705,272 19.9% 1,705,272 209% 1,550,247 20.0%
Cost of share issued (7,823) (0.1%) (7,823) (0.1%) (7,823) (0.1%)
Capital reserves 325274 3.8% 323,342 4.0% 316,817 4.1%
Re-evaluation reserves 73,633 0.9% 74,993 0.9% 80,993 1.0%
Profit reserves 1964151 229% 1,860,195 22.7% 1,811,157 233%
Adjusts in equity valuation 412,352 48% 427,370 52% 413,529 53%
Shares held in treasury (27,899) (0.3%) (18,344) (0.2%) (8,419) (0.1%)
Participation of

nint—ignattrc?llinog shareholders 64694 08% . 0.0% 3271 00%
Total liabilities and 8584078 | 1000% 8178327 1000% 7,768,090  100.0%
shareholders’ equity
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Consolidated profit
and loss statement (in R$‘000)

CONTINUED OPERATIONS
Net sales revenue

Domestic market

Export market

Variation in fair value

of biological assets

Cost of goods sold
Depreciation/amortization/depletion
Depletion of biological asset

Gross profit

Sales expenses

General and administrative expenses
Management fees

Other operating results, net

Ownership equity result

Operating profit before financial results
Financial revenues

Financial expenses

Profit before income

tax and social contribution

Income tax and social contribution — current
Income tax and social contribution — deferred
Net income from continuing operations
DISCONTINUED OPERATIONS

Net income from discontinued operations
Net earnings for the period

Company shareholders

From continued operations

Discontinued operations

PARTICIPATION OF NON-
CONTROLLING SHAREHOLDERS

From continued operations

929,588
840,750
88,838

55,607

(544,827)
(84,425)
(39,336)

316,607

(118,476)

(31,831)
(4,000)
50,701

666
213,667
26,020
(66,487)

173,200

(26,907)
14,940
161,233

161,233
161,396
161,396

(163)

1,008,148
971612
36,536

40,863

(553,961)
(89,093)
(57,071)

348,886

(114,812)

(32,294)

(3,829)
(62,301)
2,019
137,669
29,661
(67,213)

100,117

(16,809)
(18,758)
64,550

5,739
70,289
70,278

64,539

5,739

11

(7.8%)
(13.5%)
143.2%

36.1%

(1.6%)
(5.2%)
(31.1%)
(9.3%)
32%
(1.4%)
459%
(181.4%)
(67.0%)
55.2%
(12.3%)
(1.1%)

73.0%

60.1%
(179.6%)
149.8%

(100.0%)
129.4%
129.7%

150.1%

(100.0%)

(1,581.8%)

864,862
824,340
40,522

43,240

(451,877)
(69,188)
(45,406)

341,631
(98,646)
(30,679)

(3,675)
33317
669
242,617
18,608
(43,246)

217,979

(58,387)
9,687
169,279

(20,362)
148,917
148,970
169,332
(20,362)

7.5%
2.0%
119.2%

28.6%

20.6%
22.0%
(13.4%)
(7.3%)
20.1%
3.8%
8.8%
52.2%
(0.4%)
(11.9%)
39.8%
53.7%

(20.5%)

(53.9%)
54.2%
(4.8%)

8.3%
8.3%

207.5%
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Cash flow (in R$‘000)

OPERATING ACTIVITIES

Net earning for the period

ITEMS WITH NO CASH EFFECT:
Depreciation/amortization/depletion
Variation in fair value of biological assets

Interest, exchange rate
and monetary variations, net

Ownership equity result

Provisions, asset write-offs
INVESTMENTS IN WORKING CAPITAL
(Increase) Reduction in assets

Clients accounts receivable

Inventories

Other assets

Increase (reduction) in liabilities
Suppliers

Staff obligation

Accounts payable

Taxes and contributions

Other liabilities

Cash from operations

Income tax and social contribution paid
Interest paid

Cash generated from operational activities
Investments activities

Investments in fixed, biological

and intangible assets

Acquisition of subsidiary

Cash used in investment activities
Financing activities

Tickets funding

Tickets debentures

Financing amortization

Dividends and interest-on-equity
Shares held in treasury and others
Cash (used) in financing activities
Exchange rate variation on

cash and equivalents

Increase (reduction) in cash in the period
Initial balance

Cloginsg balance

I
1Q14

173,200

132,796
(55,607)

50,458

(666)
(80,718)

(4,043)
(56,001)
928
(7,919)
(23,112)
2,997
32,738
(1,209)
163,842
(28,285)
(51,277)
84,280

(123,646)

(148,240)
(271,886)

406,654
(6,759)
(189,086)
(136,891)
(9,554)
64,364

(491)

(123,733)
996,843
873,110

4Q13

100,117

208,903
(40,863)

53,145

(2,019)
20,622

75,233
(67,932)
17,691
11,762
(11,251)
(20,712)
(15,527)
(4,323)
324,846
(34,522)
(21,055)
269,269

(126,470)

(126,470)

87,422
(8)
(62,121)
(214)
(3,748)
21,331

838

164,968
831,875
996,843

VAR. 1Q13 VAR.
73,083 217,797 (44,597)
(76,107) 123,315 9481
(14,744) (43,240) (12,367)
(2,687) 46,774 3,684
1,353 (669) 3
(101,340) 10,527 (91,245)
(79,276) 3,983 (8,026)
11931 (45,874) (10,127)
(16,763) (71,257) 72,185
(19,681) (11,887) 3,968
(11,861) (11,068) (12,044)
23,709 11,458 (8,461)
48,265 4,670 28,068
3114 (7,498) 6,289
(161,004) 227,031 (63,189)
6,237 (54,153) 25,868
(30,222) (25,188) (22,089)
(184,989) 143,690 (59,410)
(137,007) 13,361
(33,855) (114,385)
(145,416) (170,862) (101,024)
319,232 120,484 286,170
(6,751) (6,288) (471)
(126,965) (166,626) (22,460)
(136,677) (96,339) (40,552)
(5,806) 1,443 (10,997)
43,033 (147,326) 211,690
(486)
(288,701) (174,984) 51,251
164,968 1,032,077 (35,234)
(123,733) 857,093 16,017
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