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GOVERNANCA CORPORATIVA

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

= Acdes listadas no Novo Mercado da BM&FBovespa

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

= Tag-Along de 100% as acbes

= Trés membros independentes no Conselho de Administracao

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

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

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

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

= Acdes incluidas no Dow Jones Sustainability Emerging Market
Index, versdo 2014/2015, e no Indice de Sustentabilidade
Empresarial (ISE) da Bovespa, versao 2014

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

Para aqueles que ndo puderem acompanhar as teleconferéncias ao vivo, disponibilizamos, no formato de playback, a integra do audio com acesso diretamente pelo website
da Companhia (www.duratex.com.br) ou por meio dos telefones +55 11 3193-1012 ou +55 11 2820-4012 para as versdes em portugués e em inglés, sendo as respectivas

senhas de acesso, portugués: 8035641+# e inglés: 8902288+#.



Sumario Financeiro Consolidado

DESTAQUES ——
(em R$ ‘000) 30 tri/l4 20 tri/14 Var.% 3° tri/13 sejti'l"; SEJJ‘:;
Volume expedido Deca (‘000 pegas) 6917 6,658 39% 7578 -87% 20650 21497 -39%
Volume expedido Painéis (m?) 763725 646055 182% 689236 108% 2043343 1949702 48%
Receita liquida consolidada 1057291 | 957595 104% 1.027.694 2,9% 2944474 2.864.557 2,8%
LLucro bruto 329161 | 298311 10,3% 395082 -16,7% 944079 1094781 -138%
Margem bruta 31,1% 31,2% - 384% - 32,1% 38,2% -
Lajida CVM ne 527/12W 304324 274653 108% 398821 -237% 925440 1080839 -144%
Margem Lajida CVM n° 527/12 288% 28,7% - 388% - 314% 37,7% -
Ajustes de eventos ndo caixa (66993)| (67.141) = (84.324) - (195.037) (165.294) =
Eventos de natureza extraordinaria® - - - (4.059) - (45514) (19.960) -
Lajida ajustado e recorrente® 237331 | 207512 144% 310438 -235% 684889 895585 -23,5%
Margem Lajida 224%| 21,7% - 302% - 233%  313% -
ajustada e recorrente
Lucro liquido 83528| 58610 425% 170200 -509% 303371 449853 -326%
Lucro liquido recorrente 83.528| 58610 425% 166.141 -49,7% 273332 443514 -38,4%
Margem liquida recorrente 79% 6,1% - 16,2% - 5,3% 15,5% -
INDICADORES
Liquidez corrente' 195 238 -182% 2,09 -6,7% 195 2,09 -6,7%
Endividamento liquido® 18495946 | 1.874.599 -13% 1561428 185% 1849946 1561428 185%
Eggg;djgggfo liquidof 187 176 62% 127 472% 187 127 472%
Patrimonio liquido médio 4552960 |4.506.722 10% 4289979 61% 4495145 4190909 7.3%
ROE” 7.3% 52% = 159% = 9,0% 143% -
ROE Recorrente 7.3% 52% - 155% - 81% 14.1% -
ACOES
Lucro liquido por acdo (RS)® 01224 00926 322% 02333 -475% 04684 07182 -348%
Cotacdo de fechamento (RS) 904 9,02 0,2% 1199 -246% 904 1199 -246%
Valor patrimonial por acdo (RS) 6,94 6,79 2.2% 6,59 5,3% 6,94 6,59 5,3%
AcBes em tesouraria (aces) 2485759 | 2.485.759 - 1415054 - 2485759 1415054 =
Valor de mercado (RS 1.000) 5.994.240 | 5980979 02% 7963163 -247% 5994240 7963163 -247%

(1) Lajida (Lucro antes dos Juros, Impostos, Depreciacdo e Amortizacdo) ou Ebitda (Earnings Before Interest, Taxes, Depreciation and Amortization): medida de
desempenho operacional de acordo com a Instrugdo CVM ne 527/12. Vide relacdo completa de reconciliacdo do indicador na pagina 8 deste relatorio.

(2) Eventos de natureza extraordinaria, a saber: 1T14: resultado apurado na venda de 5,6 mil hectares dados como parte do pagamento pela aquisicéo das
florestas da Caxuana S.A. (Fato Relevante de 13 de marco); 1T13: (+) RS 42.318 mil referentes a reversdo de superavit de reservas do plano BD (fechado) de
aposentadoria da Fundacao Itadsa Industrial, (-) RS 20.362 mil referentes a baixas contabeis atreladas a descontinuacao da operacdo argentma e (-) RS 2.257 mil
referentes a outros ajustes; 2T13: (-) RS 3.798 mil referentes a baixas contabeis da operacdo argentina, que também afetaram o 3T13 em (+) RS 4.059 mil.

(3) Lajida ajustado por eventos ndo caixa advindos da variacdo do valor justo dos ativos bioldgicos e combinacéo de negdcios, além dos eventos extraordinarios e
do efeito da descontinuacdo da operacdo argentina, Deca Piazza.

(4) Liquidez corrente: ativo circulante dividido pelo passivo circulante. Indica a disponibilidade em RS para fazer frente a cada RS de obrigacGes no curto prazo.

(5) Endividamento liquido: divida financeira total (-) caixa.

(6) Alavancagem financeira calculada sobre o Ebitda recorrente dos Ultimos 12 meses, ajustado pelos eventos de natureza contabil e ndo caixa.

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

(8) O lucro liquido por acéo é calculado mediante a diviséo do lucro atribuivel aos acionistas da Companhia pela quantidade média ponderada de acbes ordinarias
emitidas durante o periodo, excluindo as acées ordindrias mantidas em tesouraria. Note que para periodos anteriores a abril de 2014 foi realizado um ajuste
no indicador para refletir uma bonificacdo em acdes de 10% dada naquele més.
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Cenario e Mercado

0O desempenho da Duratex apresentou melhora no evolutivo
trimestral. Creditamos essa evolucdo a um movimento natu-
ral de recomposicdo dos estoques na cadeia de varejistas de
moveis e materiais de construcdo e ao periodo, sazonalmente
mais favoravel, com maior nimero de dias Uteis.

No segmento de painéis de madeira, houve expansao trimestral
de 19% do volume expedido no mercado interno, conforme da-
dos divulgados pela Industria Brasileira de Arvores (IBA — www.
iba.org). No acumulado do ano, no entanto, o nivel de expedicdo
permanece estavel, alinhado com a baixa expectativa de expan-
séo do Produto Interno Bruto (PIB) brasileiro no ano. Entre os
painéis comercializados, o painel de MDP continua apresentan-
do atraso na recuperacao de demanda em funcéo de sua maior
correlacao com o segmento de maveis seriados, setor mais
exposto as variaveis macroenémicas, principalmente aquelas
atreladas a emprego e indicadores de confianca do consumo.

Gestdo Estrategica

O indicador ABRAMAT, que mede o desempenho das vendas de
materiais de construcdo no mercado doméstico, apresentou retra-
¢do de 6,5% no acumulado do ano, quando comparado ao mesmo
periodo de 2013. Comparativamente, a receita da Divisdo Deca
permaneceu estavel nesse mesmo periodo. Aqui 0 cenario macro
também exerce press&o negativa, principalmente pela maior de-
pendéncia do segmento de reformas e venda de imdveis novos.
Incertezas ligadas as condicdes futuras do mercado de trabalho, no
curto e médio prazos, exercem forte influéncia no consumidor.

O cenario econdmico, apesar de melhor no terceiro trimestre,
continua incerto. O Relatdrio Focus, do Banco Central do Brasil,
de 17 de outubro de 2014, mostrava uma expectativa, para
o fim do ano, de a inflacdo medida pelo IPCA atingir 6,45 %, o
ritmo de producdo industrial apresentar retracao de -2,24 % e,
como consequéncia, a expectativa de expansao do PIB ser de
apenas 0,27 %.

Em razao dos investimentos realizados, nos Ultimos anos, na
adicdo de capacidade, tendo sido destaques a conclusdo da
unidade de MDF em Itapetininga (SP), o desgargalamento da
unidade de MDP em Taquari (RS) e a nova unidade de loucas em
Queimados (RJ), a Companhia possui, no momento, capacida-
de suficiente para atender a demanda dos préximos dois a trés
anos. Nesse sentido, foi realizada uma revisao geral do plano de
investimentos para este ano e 2015, em decorréncia do atual
cenario macro. Os investimentos serdo somente atrelados ao
plantio e a manutencao de florestas e plantas. Esse valor podera
ser alterado no caso de aquisicBes, como ocorreu no inicio de
2014, quando a Companhia fez dois movimentos importantes,
aumentando sua participacdo na Tablemac (RS 151,7 milhdes)
e adquirindo ativos florestais da Caxuana (RS 58,5 milhdes), por
aproximadamente RS 210 milhGes.

No trimestre, foram direcionados RS 118,7 milhdes basica-
mente para as atividades de manutencdo. No acumulado do
ano, foram desembolsados RS 485,5 milhdes, incluindo as
aquisicoes retromencionadas.

Adicionalmente, foi concluido o planejamento estratégico, cha-
mado Duratex 2020, com importante vertente de crescimentos
organico e inorganico para os proximos seis anos. Acreditamos
ser a companhia com melhor posicionamento no mercado para
se aproveitar das oportunidades que possam vir a se apresen-
tar neste futuro proximo. Se houver um movimento inesperado
de recuperacdo dos niveis de demanda, temos capacidade de
atendimento, se houver oportunidades de aquisicdes, conta-
mos com estrutura de capital adequada e um planejamento
estratégico fundamentando esse curso de acdo.
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Destaques Financeiros
Consolidados (IFRS)

RECEITA LiQUIDA

A receita liquida totalizou RS 1.057,3 milhGes no trimestre, sendo RS 67 milhdes referentes a participacdo da controlada colombia-
na, Tablemac. Esse desempenho representa uma expansao trimestral de 10,4% e de 2,9% em relacao a receita de igual periodo de
2013. No acumulado do ano, a receita de RS 2.944,5 milhGes representa expansdo de 2,8 %. Desconsiderada a receita da Table-
mac, tanto em relacao ao terceiro trimestre quanto aos primeiros nove meses de 2013, houve retracao das vendas, basicamente

em razao de menor base de precos, na Divisao Madeira, e menores volumes, na mesma base comparativa, na Divisdo Deca.

L]
30 tri/14

RS ‘000 - Consolidado 2° tri/14

Receita liquida 1.057.291 957595 10,4%

Mercado interno 953841 846018 12,7%

Mercado externo 103450 111577 -7.3%
L

RS ‘000 - ex Tablemac 3o tri/l4 2° tri/1l4

Receita liquida 990.327 891993 11,0%
Mercado interno 953841 846018 12,7%
Mercado externo 36486 45975 -206%

RECEITA LIQUIDA POR AREA DE ATUACAO
(EM 9% - 3T14)

33,2

66,8

M Madeira
M Deca

CUSTO DOS PRODUTOS VENDIDOS

O custo dos produtos vendidos, liquido de depreciac&o, amor-
tizacdo e exaustao e da variacdo liquida do valor justo do
ativo bioldgico, ou seja, o custo caixa, somou RS 646,6 mi-
lhdes no trimestre, e RS 1.779,7 milhdes no acumulado do
ano, o que representa uma expansdo anual respectiva de
13,8% e 16,1%. Esse crescimento é explicado, em parte, pela
consolidacao da Tablemac, que adicionou respectivamente
RS 41,1 milhdes e RS 107,3 milhdes a essa linha e que, se

Jan- Jan-

30 tri/13

set/14 set/13
1.027.694 29% 2944474 2.864.557 2,8%
991212 -3,8% 2640609 2.746.754 -39%
36482 1836% 303.865 117803 1579%

2 L se.il:la]'.14 se-:la ]'.13
1027694 -36% 2770274 2864557 -33%
991.212 -38% 2640609 2746754  -39%
36482 0,0% 129665 117803 10,1%

desconsiderados tais valores, teriamos uma expansao res-
pectiva de 6,6% e de 9,1 %, acima, portanto, dos indicadores
oficiais de inflacdo. Essa pressao adicional se explica pelas
deseconomias de escala associadas a inauguracdo de no-
vas capacidades em 2013, sem a respectiva ocupacdo, e ao
aumento dos custos variaveis atrelados ao maior ritmo de
atividade no periodo. Adicionalmente, em funcao do reduzido
ritmo de atividade econdmica, foram realizados ajustes no
quadro funcional que representaram, entre provisionamentos
e rescisdes, aproximadamente RS 4,0 milhdes no trimestre e
RS 15,2 milhdes no ano.

Apesar das pressoes existentes, houve estabilizacdo da mar-
gem bruta no evolutivo trimestral. Para uma recuperacao mais
efetiva da margem, faz-se necessaria uma recomposicao da
base de precos, movimento iniciado ao fim do trimestre, princi-
palmente no segmento de painéis de MDF.

(Cabe ressaltar que as margens de 2013 encontram-se fundamen-
tadas em evento de dificil recorréncia, baseado no aumento dos
precos logo no inicio do ano, periodo sazonalmente mais fraco.
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A partir de entdo, com o aumento natural dos custos, as mar- A margem bruta da Tablemac, no trimestre, foi de 33,6 % e,

gens comecaram a declinar, movimento que se acentuou com no acumulado do ano, de 33,4%, superior, portanto, a margem
o0s descontos dados no segundo trimestre por conta do baixo da operacdo brasileira, 0 que ampara a decisdo estratégica,
nivel de atividade. Esses descontos, principalmente no MDF, tomada no inicio do ano, de aumentar a participacao acionaria
comecaram a ser reduzidos no terceiro trimestre. naquela empresa.

L

RS ‘000 - Consolidado  3° tri/14 | 2° tri/14 30 tri/13 Jan-set/14 Jan-set/13

CPV caixa (646.585) | (588.308) 99% (568064) 138% (1779.720) (1.533.190)  16,1%

UENEGED £ VEley Justo 64.608 68150 52% 73753 -124% 188.365 150656  250%

do ativo biolégico™

Parcela da exaustao 43113) | (49181)  -123%  (57.039)  -244% (131630)  (161017)  -183%

do ativo bioldgico

PEPEEEEED, _ | o3040)| (89945) 146%  (81262)  268% (277410)  (226225)  226%

amortizacdo e exaustao

Lucro bruto 329161 | 298311  103% 395082 -167% 944079 1094781  -13,8%

Margem bruta 31,1% 31,2% - 38,4% - 32,1% 38,2% -
]

RS ‘000 - ex Tablemac | 3° tri/14  2° tri/14 30 tri/13 Jan-set/14 Jan-set/13

CPV caixa (605.430) | (547.172) 106%  (568.064) 66% (L672453) (1.533.190) 9,1%

UENTEEED £ VEle) {UStO 64,608 68150 520 73753 -124% 188365 150656 250%

do ativo biolégico™

Parcela da exaustao 43113) | (49.181) 123%  (57039)  -244% (131630)  (161017)  -183%

do ativo bioldgico

Depreciacdo, ) (99699) |  (86699) 150%  (81262)  227% (268699) (226225 188%

amortizacdo e exaustao

Lucro bruto 306693 | 277.091 107% 395082  -22,4% 885857 1094781  -19,1%

Margem bruta 31,0% 31,1% - 38,4% - 32,0% 38,2% -

(1) No acumulado do ano, o aumento da variacdo do valor justo do ativo bioldgico esta associado a marcacéo a mercado das florestas adquiridas da Caxuana,
motivo de Fato Relevante divulgado em 13 de marco de 2014.
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RECEITA LIQUIDA (EM RS MILHOES) — EX TABLEMAC

CUSTO CAIXA (EM RS MILHOES) E MARGEM
BRUTA (EM %) — EX TABLEMAC

Custo caixa

-#— Margem bruta

38,4
34,6 34,0
31,1 31,0
10277 10081 990,3 6054
8880 8920 Sil 5i0 5199 /%2
3T13 4T13 1T14 2T14 3T14 3T13 4T13 1T14 2T14 3T14
CUSTO DOS PRODUTOS
VENDIDOS (EM % - 3T14)
Divisdo Madeira Divisdo Deca
8 . 5 3
22 38
10
12
11
5 18

1 17 34

B Outros materiais

B Madeira* B Mao de obra

M Resina W Outros materiais

W Papéis M Metais

B M3o de obra

M Depreciacao e
amortizacao

M Energia elétrica
Combustiveis

* Inclui exaustao do valor investido incidente no custo da madeira.
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DESPESAS COM VENDAS

As despesas com vendas somaram RS 142,1 milhdes no trimes-
tre e RS 389,0 milhdes no acumulado do ano. Esses montantes
espelham uma evolucao respectiva de 21,5% e 17,5 % em re-
lacao a igual periodo do ano anterior. A consolidacao dos dados
da Tablemac adicionou RS 10,5 milhdes e RS 27,5 milhdes, res-
pectivamente nesses mesmos periodos, nessa linha. Se descon-
siderados esses eventos, a evolucao teria sido menor, de 12,6%
e de 9,2%. O aumento do volume exportado, na Divisao Madeira,

RS ‘000 - Consolidado

30 tri/14 @ 2° tri/14

principalmente, e, por consequéncia, da maior incidéncia de fre-
te internacional e da despesa com embarque, contribuiu para
elevar essa despesa em RS 1,9 milh&o, em relacéo a igual tri-
mestre de 2013, e o provisionamento para devedores duvidosos
aumentou em RS 4,3 milhdes nesse mesmo periodo.

Na medida em que a demanda se aquece, existe uma expecta-
tiva da diluicao desse tipo de despesa.

30 tri/13 Jan-set/14 Jan-set/13

(142.128) | (128423)
13,4% 13,4%

Despesas com vendas

% da receita liquida

RS ‘000 - ex Tablemac

30 tri/14 @ 2° tri/14

10,7%
= 11,4% -

(116933) 215%  (389.027) (331.004) 175%

13,2% 11,6% -

30 tri/13 Jan-set/14 Jan-set/13

(131.633) | (117.475)
13,3% 13,2%

Despesas com vendas

% da receita liquida

DESPESAS COM VENDAS (EM RS MILHOES)
E % EM RELACAO A RECEITA LIQUIDA -
EX TABLEMAC

B Despesas com vendas

-l— Percentual em relacdo a receita liquida

132 133
12,7 .

1316
1169 1148 1124

1175 I

3T13 4T13 1T14 2T14 3T14

12,1%
= 11,4% -

(116933) 126%  (361.506) (331.004) 92%

13,0% 11,6% -

DESPESAS GERAIS E ADMINISTRATIVAS

As despesas gerais e administrativas totalizaram RS 35,1 mi-
lhdes no trimestre e RS 101,9 milhdes no acumulado do ano,
sendo, respectivamente, RS 2,5 milhdes e RS 6,1 milhdes re-
ferentes a Tablemac. Em relacdo ao trimestre imediatamente
anterior, houve diluicdo desse tipo de despesa.
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RS ‘000 - Consolidado 3o tri/14 2 tri/l4 30 tri/13 Jan-set/14 Jan-set/13
Despesas gerais e administrativas | (35.149) (34997) 04% (31.387) 120% (101.977) (95.604) 6,7%
% da receita liquida 3,3% 3,7% = 3,1% = 3,5% 3,3% =

RS ‘000 - ex Tablemac 3o tri/14 2 tri/l4 % 3° tri/l3 Jan-set/14 Jan-set/13
Despesas gerais e administrativas | (32.667) (32.751) -0,3% (31.387) 41% (95.828) (95.604) 02%
% da receita liquida 3,3% 3,7% = 3,1% = 3,5% 3,3% =

LAJIDA OU EBITDA

A tabela a sequir traz a reconciliacdo do Lajida (Ebitda), de acordo com a sistematica da Instrucdo CVM n° 527/12. A partir desse
resultado, e de forma que melhor transmita a geracdo operacional de caixa da Companhia, dois ajustes sao realizados: 0 expurgo
de eventos de carater contabil e ndo caixa do Lajida (Ebitda) e a desconsideracdo de eventos de natureza extraordinaria. Dessa
forma, e alinhado as melhores praticas, segue o calculo do indicador que melhor reflete a geracao de caixa da Companhia.

]
Reconciliacdo Lajida
(Ebitda) em RS ‘000 - 30 tri/14 | 2° tri/14 30 tri/13
Consolidado
Lucro liquido do periodo 83528 | 58610 425% 170200 -50,9% 303.371 449853 -32,6%

Imposto de renda e
contribuicao social

Jan- Jan-

set/14 set/13

21.070 22534 -6,5% 50824  -585% 55571 134943  -58,8%

Resultado financeiro liquido 44089 | 44735  -14% 30412  450% 129291 79413 628%
Lajir (Ebit) 148687 | 125879 181% 251436 -409% 488233 664209 -265%
Depreciacdo, amortizacdo 112524 | 99593 130% 90346  245% 305577 255613  195%
e exaustdo

Parcela da exaustéao
do ativo bioldgico

Lajida (Ebitda) de acordo
com CVM ne 527/12

Margem Lajida (Ebitda)
CVM ne 527/12

Variacao do valor
justo do ativo bioldgico

43113 49181 -12,3% 57039  -244% 131.630 161017 -183%

304.324 | 274653 10,8% 398821 -23,7% 925440 1.080.839 -14,4%

28,8% 28,7% - 38,8%

31,4% 37,7% -

(64.608) | (68.150) -52% (73753) -124% (188.365) (150.656) 25,0%

Beneficio a empregados (2.385) 1316 - (10.379) = (3.509) (14.473) =
Outros 0 (307) - (192) - (3.163) (165) -
Eventos extraordinarios! 0 0 = (4.059) = (45.514) (19.960) =

Lajida (Ebitda)
ajustado e recorrente

Margem Lajida (Ebitda)
ajustada e recorrente

237331 | 207.512 144% 310438 -23,5% 684.889 895585 -23,5%

22,4% 21,7% = 30,2% = 23,3% 31,3% =
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Reconciliacao Lajida
(Ebitda) em RS ‘000 -

30 tri/14

20 tri/14

ex Tablemac

Lucro liquido do periodo 76.506 53351 43,4%
Imposto de renda e 19867 | 21850  -91%
contribuicao social

Resultado financeiro liquido 42414 42255 04%
Lajir (Ebit) 138.787 117456 182%
Depreoai;ao, amortizacdo 108937 96106 13.4%
e exaustdo

Parcela da exaustao do 43113 | 49181 -123%
ativo bioldgico

Lajida (Ebitda) de acordo o
com CVM ne 527/12 290.837 | 262.743 10,7%
Margem Lajida (Ebitda) o .
CVM ne 527/12 294 | 235%

Variacao do valor 0
justo do ativo bioldgico (64608) (68.150) 5.2%
Beneficio a empregados (2.385) 1316 -
Outros - (307) -
Eventos extraordinarios ! = = =
Lajida (Ebitda) ajustado | 55504 | 195602 144%
e recorrente

Margem Lajida (Ebitda) 22,6% 21,9% _
ajustada e recorrente

5 o Jan- Jan-

5° tri/13 set/14 set/13
170.200 -55,0% 286.427 449853 -36,3%
50.824 -60,9% 52.269 134943 -61,3%
30412 395% 124157 79413 56,3%
251436 -44 8% 462853 664.209 -30,3%
90.346 206% 296.221 255613 159%
57.039 -244% 131.630 161.017 -18,3%
398.821 -27,1% 890.704 1.080.839 -17,6%
388% = 32.2% 37,7% =
(73.753) -124%  (188.365) (150.656) 25,0%
(10.379) = (3.509) (14.473) -
(192) - (3.163) (165) -
(4.059) - (45514) (19.960) -
310438 -27,9% 650.153 895.585 -27,4%
30,2% = 23,5% 31,3% =

(1) 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); 1T13: (+) RS 42.318 mil referentes a reversao de superavit de reservas do plano BD (fechado)
de aposentadoria da Fundacdo Itatsa Industrial, (-) RS 20.362 mil referentes a baixas contabeis atreladas a descontinuacdo da operacdo argentina e (-)
RS 2.257 mil referentes a outros ajustes; 2T13: (-) RS 3.798 mil referentes a baixas contabeis da operacao argentina que também afetaram o resultado

do 3T13 em (+) RS 4.059 mil.

O Ebitda consolidado, de acordo com metodologia definida pela
Instrucdo CVM ne 527/12, totalizou RS 304,3 milhdes, com mar-
gem de 28,8% no trimestre, e RS 925,4 milhdes, com margem
de 31,4% no acumulado do ano. Desconsiderados os eventos de
carater contabil e ndo caixa, além daqueles ndo recorrentes, o re-
sultado ajustado totalizou RS 237,3 milhGes, equivalente a uma
retracdo anual de 23,5% e a uma margem de 22,4% (22,6% se
desconsiderado o efeito Tablemac). No acumulado do ano, esse
resultado atingiu RS 684,9 milhdes, com retracdo anual de 23,5%
e margem de 23,3%.

E destaque a evolucdo trimestral da margem Ebitda de 21,9% para
22,6%. Por tras dessa melhora estao ganhos de escala atribuidos a
melhoria no nivel de expedicao, principalmente na Divisdo Madeira,
com respectiva retracao do custo caixa.

ORIGEM DO EBITDA
AJUSTADO RECORRENTE (EM % - 3T14)

25,6

74,4

M Divisdo Madeira
M Divisao Deca
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LUCRO LiQUIDO

O lucro liquido recorrente no trimestre somou RS 83,5 milhdes,
resultado 42,5 % superior aquele apresentado no periodo ime-
diatamente anterior. Esse resultado foi possivel pelo aumento
do volume expedido no periodo, além do efeito positivo atribuido
ao pagamento de Juros sobre o Capital Proprio (JCP) em agosto.
Apesar dessa expressiva melhora, o resultado apresentado foi

49,7% inferior aquele referente ao mesmo periodo do ano ante-
rior, tendo o acumulado do ano, de RS 273,3 milhdes, represen-
tado retracdo anual de 384 %. Pesou no resultado os eventos
discutidos anteriormente adicionados ao maior nivel das despe-
sas financeiras, decorrentes do maior nivel de endividamento da
Companhia, consequéncia das aquisicdes realizadas no periodo.

RS ‘000 - Consolidado 3o tri/14 2° tri/14 30 tri/13 % Jan-set/14 Jan-set/13

Lucro liquido 83.528 58610 425% 170200 -509% 303.371 449853  -326%
Operacoes descontinuadas'”! = = = (4.059) = = 20.101 =
Evento extraordinario? - - - - - (30.039) (26.440) -
Lucro liquido recorrente 83.528 | 58610 42,5% 166.141 -49,7%  273.332 443514 -38,4%
ROE 7.3% 52% - 159% - S5,0% 14,3% -
ROE recorrente 73% 52% = 15,5% = 8,1% 14,1% =

RS ‘000 - ex Tablemac

30 tri/1l4 2° tri/l4 3o tri/l3 Jan-set/14 Jan-set/13

Lucro liquido 76.506 53351 434% 170.200 -55,0% 286427 449853 -36,3%
Operagoes descontinuadas'”! = (4.059) -100,0% 20.101 =
Evento extraordinario? - - - - (30.039) (26.440) -
Lucro liquido recorrente 76.506 53.351 434% 166.141 -54,0% 256.388 443514 -422%
ROE 6,9% 48% - 159% - 8,6% 143% -
ROE recorrente 6,9% 48% = 155% = 7.7% 14,1% =

(1) Destaque do efeito das operacdes descontinuadas (Deca Piazza, Argentina) no resultado.
(2) Efeito liquido dos eventos ja mencionados anteriormente, por ocasido da discussao de reconciliacdo do Ebitda, que afetaram o resultado.

VALOR ADICIONADO

O valor adicionado no trimestre totalizou RS 558 milhdes
(RS 1.576,3 milhdes no ano). Desse montante, RS 209,2 mi-
lhdes, equivalentes a 10,9% das receitas obtidas e a 37,5% do

DISTRIBUICAO DO VALOR ADICIONADO (EM % - 3T14)

15,0 14,7

valor adicionado total, foram destinados aos Governos Federal,
Estadual e Municipal na forma de impostos e contribuicdes.

B Remuneracdo do governo

M Remuneracdo do trabalho

W Remuneracdo dos acionistas

B Remuneracdo de financiamentos
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ENDIVIDAMENTO

O endividamento bruto consolidado, ao fim de setembro de
2014, totalizou RS 2.663,0 milhdes, equivalentes a uma divida
liquida de RS 1.849,9 milhdes, o que representa estabilidade
em relacdo ao endividamento relativo ao trimestre imediata-
mente anterior de RS 1.874,6 milhdes. Esse nivel de endivida-
mento liquido, equivalente a 1,87x o Ebitda recorrente ajusta-
do dos Ultimos 12 meses e a 40,2 % do patriménio liquido ao
fim de setembro. Em relacdo ao endividamento liquido, no fim
de 2013, houve aumento de RS 395,9 milhdes, justificados pe-
las aquisicOes realizadas e pela consolidacdo da divida decor-
rente da operacdo colombiana da Tablemac, que acrescentou
RS 53,8 milhdes ao consolidado, principalmente.

No trimestre, foram contratados RS 22,6 milhdes em novos
empréstimos e amortizados RS 90,0 milhdes, respectivamente
RS 6234 milhdes e RS 503,6 milhdes no acumulado anual. Des-
sa forma, a despesa financeira liquida aumentou de (-) RS 30,4
milhes, no terceiro trimestre de 2013, para (-) RS 44,1 milhdes
no periodo, e de (-) RS 79,4 milhdes para (-) RS 129,3 milhdes no
ano, seguindo o maior nivel de divida e juros incidentes sobre ela.

L

Consolidado (em RS ‘000) 30/09/14 30/06/14
Endividamento curto prazo 811657 538215
Endividamento longo prazo 1851413 2170971
Endividamento total 2663.070| 2.709.186
Disponibilidades 813124 834.587
Endividamento liquido 1.849.946( 1.874.599
Endividamento liquido/Ebitda

recorrente e ajusqtado UDM 187 176
Endividamento liquido/PL (em %) 40,2% 41,6%

Var.R$ 31/12/13 Var.R$ 30/09/13 Var.R$
273442 716373 95.284 615269 196388
(319.558) 1734468 116945 1778034 73379
(46.116) 2450841 212229 2393303 269.767
(21.463) 996843 (183.719) 831875 (18751)
(24653) 1453998 395948 1561428 288518
= 117 = 1,27 =

- 33,3% - 35,7% -
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RECEITAS E DESPESAS FINANCEIRAS

RS ‘000 30 tri/14 2c° tri/14
Receitas financeiras 38.309 29.746
Despesas financeiras (82.398) (74.481)

Resultado financeiro liquido (44.089) (44.735)

CRONOGRAMA DE AMORTIZACAO (EM RS MILHOES)

1.004,9

7359
3577 4143

2014 2015 2016 2017 2018
e apos

30 tri/13 % Jan-set/14 Jan-set/13

283% 23409  637% 84075 72995  289%
10,6% (53821) 531% (223366) (152408) 466%
-1,4%  (30.412) 45,0% (129.291) (79.413) 62,8%

ENDIVIDAMENTO BRUTO NO FIM
DE SETEMBRO DE 2014 (EM RS MILHOES)

811,7
18514
M Longo prazo
M Curto prazo
ORIGEM DA DIVIDA (%)
2,2
754
22,3

M Moeda nacional
B Moeda estrangeira*
M Colémbia
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Operacoes

DIVISAO MADEIRA

Destaques 30 tri/14 2° tri/14 30 tri/13 Jan-set/14 Jan-set/13
EXPEDICAO (em m?3)
Standard 429222 | 359589 19.4% 396.081 84% 1156860 1126791 27%
Revestidos 334503 | 286.466 16:8% 293155 14.1% 886.483 822911 7.7%
Total 763725 | 646055  182% 689236  10,8%  2.043343 1949702 4,8%
DESTAQUES FINANCEIROS
(em RS ‘000)
Receita liquida 706288 | 619936  13,9% 655.944 77% 1910236  1.830.563 4,4%
Mercado interno 610709 | 515857 184% 627.092 26% 1630226 1736264 61%
Mercado externo 95579 | 104079 -82% 28852  2313% 280010 94299  1969%
Receita liquida unitaria 924,79 | 95957  -3,6% 951,70  -2,8% 934,86 93889  -04%
(em RS por m?® expedido)
Custo caixa unitario

- 0, 0 0
(em RS por m expedid) | (56186 | (595,55) 5,7% (518,72) 8,3% (565,40) (486,56) 16,2%
Lucro bruto 214864 | 181.565 183% 248107  -134% 587.526 687.940  -146%
Margem bruta 304% 29,3% - 37.8% - 30,8% 376% -
Despesa com vendas (87.308) | (71679)  21.8% (63.166)  382%  (225904)  (180.113) 25.4%
Llespsss gl (19.163) | (16.754) 14,4% (14959)  281% (52.407) (47.871) 95%
e administrativa
Lucro operacional 107599 | 87.052  236% 168.027  -36,0% 351.106 455513  -22,9%
antes do financeiro
Depreciagao, amortizagdo 90820 | 79698  140% 73770 231% 244,899 204.020 200%
e exaustao
Parcela da exaustdo 43113 | 49181  -123% 57039  -244% 131.630 161017  -183%
do ativo bioldgico
Lajida CVM e 527/12% 241532 | 215931 119% 298836  -192% 727635 820550  -11,3%
Margem Lajida o o B o ) o o B
UM o 537112 34,2% 348% 456% 38,1% 44.8%
VRliEGD D (64608) | (68.150) 52% (73753)  -124% (188365  (150656) 250%
justo ativo bioldgico
Beneficios a empregados (376) 1.732 - (5.483) - 591 (6.789) -
Outros 0 (307) - (192) - (3.163) (165) -
Evento extraordinario®? - - - - - (45.514) (15.803) -
R akeeed) 176548 | 149206  183% 219.408  -19,5% 491.184 647.137  -24,1%
ajustado e recorrente
Margem Lajida (Ebitda) 25,0% 24,1% - 33,4% - 25,7% 35,4% -
ajustada e recorrente

(1) Trata-se do Lajida (Ebitda), de acordo com a sistematica da Instrucdo CVM ne 527/12. A partir desse resultado, e de forma que melhor transmita a geracéo opera-
cional de caixa da Companhia, dois ajustes sao realizados: expurgo de eventos de carater contabil e ndo caixa do Lajida (Ebitda) e desconsideracdo de eventos de
natureza extraordinaria. Dessa forma, e alinhado as melhores praticas, seque o calculo do indicador que melhor reflete a geracao de caixa da Companhia.

(2) Eventos extraordinarios, a saber: 1T14: referente ao lucro imobilidrio apurado sobre os 5,6 mil hectares de terras dadas em pagamento pela aquisicdo das
florestas da Caxuana S.A; 1T13: (+) RS 18.060 mil referentes a devolucao do excedente relativo ao plano de beneficio definido, fechado, da Fundac&o Italisa
e (-) RS 2.257 mil referentes a outros ajustes.
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A partir do primeiro trimestre de 2014, o resultado da controlada
colombiana Tablemac passou a ser consolidado nos demons-
trativos da Duratex. Por se tratar de subsidiaria no exterior, e
amparada na Deliberacao CVM ne 698, de 20 de dezembro de
2012, CPC 36 (R3), que, em seus itens B92 e B93, trata da con-
solidacdo de demonstrativos em datas diferentes, os informes
dessa subsidiaria tém um més de defasagem em relacé&o a for-
ma usual reportada no Brasil. Como a operacdo ocorreu no fim
do més de janeiro, foram consolidados apenas dois meses de
operacao da Tablemac, respectivamente janeiro e fevereiro, no
1° trimestre, uma vez que dezembro ainda se encontrava pela
metodologia da equivaléncia patrimonial. No terceiro trimestre,
estao consolidados os meses de junho a agosto.

Na consolidacao acima, a Tablemac esta contribuindo com: vo-
lume expedido de junho a agosto de 54.282 m?; receita liquida
de RS 66,3 milhdes; lucro bruto de RS 22,5 milhdes e margem
bruta de 33,6%; Ebitda de RS 13,5 milhdes com margem de
20,1% e lucro liquido de RS 7 milhdes.

A Divisdo Madeira apresentou importante retomada do nivel
de atividade no terceiro trimestre de 2014, quando comparada
ao trimestre anterior. Houve melhora consistente baseada em
um movimento de reposicao de estoques, acompanhada pelo
aumento na demanda final. O volume de expedicao no periodo
foi 18,2 % superior aquele do segundo trimestre desse ano,
além de ter apresentado crescimento de 10,8 % em relacao a
igual trimestre de 2013. No acumulado anual, foram expedi-
dos 2.043,3 mil m® de painéis, volume 4,8 % superior aquele
expedido nos primeiros nove meses de 2013.

A expressiva evolucdo do nivel de expedicao esta respaldada
num mercado mais favoravel, principalmente no segmento de
MDF, e numa menor base de precos no periodo, o que explica a
retracdo de 3,6% da receita liquida unitaria no evolutivo trimes-
tral. A retracdo mais forte no custo caixa unitario, de 5,7 9%, con-
tribuiu para a evolugdo da margem Ebitda para 25,0 %, frente
a 24,1% no trimestre anterior. O quarto trimestre se inicia com
viés de melhora das margens, uma vez que houve a retirada
dos descontos dados no periodo, principalmente no segmento
de MDF, se for mantida a atual expectativa de expedicao.

Foram lancados, no periodo, 16 novos desenhos de produtos
e padrdes envolvendo 159 itens. O destaque do periodo foi o
lancamento da campanha “Madeira tem Nome, Duratex”, que
visa ressaltar a importancia de verificar a origem da matéria-
prima e confiabilidade que os produtos da marca passam. A
campanha, em parceria com a DPZ, vai atingir desde arquitetos
e marceneiros até o varejo e a indUstria com pecas veiculadas
em revistas dos setores de arquitetura, decoracdo e madeira,
além da campanha apresentada na ForMobile — Feira Interna-
cional de Fornecedores da Industria Madeira e Maveis.

Além da participacao na ForMobile, a Duratex esteve presen-
te na feira Office Solution Arquishow Facility e participou nas
Mostras de Decoracdo da Casa Cor apoiando profissionais com
Durafllor e Painéis Duratex. A Duratex recebeu nesse periodo
alguns prémios como Top Mabile na Categoria Painéis de Ma-
deira e PINI para a Durafloor.

MADEIRA - SEGMENTACAO DAS VENDAS (EM % - 3T14)

4

49

M InduUstria moveleira
M Revenda

M Construcao civil

M Outros
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DIVISAO DECA

Em razao da descontinuacdo das operacdes da Deca Piazza, na Argenting, e consequente aplicacdo do CPC 31 (IFRS), os valores de 2013,

abaixo, encontram-se liquidos dos resultados da operacao argenting, que estao consolidados na linha “Operacdes descontinuadas”.

Destaques 30 tri/14 2° tri/14 30 tri/13 Jan-set/14 Jan-set/13
EXPEDICAO (EM ‘000 PECAS)

Basicos 2380 2201 81% 2651  -102% 7.126 7.287 -2,2%
Acabamento 4537 4457 18% 4927 -7.9% 13524 14210 -4,8%
Total 6.917 6.658 3,9% 7.578 -8,7% 20.650 21.497 -3,9%
DESTAQUES FINANCEIROS

(em RS ‘000)

Receita liquida 351.003 337.659 40% 371750 -5,6% 1.034.238 1.033.994 0,0%
Mercado interno 343132 330161 39% 364.120 -58% 1010383 1010490 0,0%
Mercado externo 7871 7.498 5,0% 7.630 32% 23855 23504 15%
(Ff:nie;:;‘ gg:":;:r:;i:; i) 5074 | 5071  01% 4906  34% 50,08 4810  41%
(ce”nit;;i':f::;;é&‘;e i (3144) | (3057) 28%  (2778) 132% (30,24) (27,19 11,2%
Lucro bruto 114.297 116.746 -2,1% 146975 -22,2% 356.553 406.841 -12,4%
Margem bruta 32,6% 34,6% = 39,5% = 34,5% 39,3% o
Despesa com vendas (54.820) (56.744) -34% (53.767) 2,0% (163.123) (150.891) 81%
Despesas gerais e administrativas (15.986) (18243) -124% (16.428) -2,7% (49.570) (47.733) 38%
;‘r“z‘; Zﬂegﬁgr‘::;:o 41088 | 38827  58% 79350 -482%  137.127 228797 -401%
Depreciacdo e amortizacao 21.704 19895 5,1% 16576 309% 60678 51593 17,6%
Operagdes descontinuadas - - - 4059 -100,0% - (20.101) -100,0%
Lajida CVM ne 527/12Y 62.792 58722 6.9% 99985  -372% 197.805 260289  -24,0%
Margem Lajida CVM n° 527/12 17,9% 17,4% - 265% - 19,1% 25,2% -
Beneficios a empregados (2.009) (416) = (4.896) = (4.100) (7.684) =
Operacdes descontinuadas - - - (4.059) - - 20101 -
Evento extraordinario® = = = = = = (24.258) =
:jad ﬁic(lgbeitgeac)orren te 60.783 58.306 4,2% 91030 -33,2% 193.705 248448 -22,0%
:}3;‘-:;:; ';a’r':; if:riltt:a) 173% | 17,3% - 245% - 18,7% 24,0% -

(1) Inclui operacdes descontinuadas (Deca Piazza, Argentina).
(2) 2013: (+) RS 24.258 mil referentes a devolucdo do excedente relativo ao plano BD do fundo de previdéncia privada dos funcionarios da Duratex.

Os resultados da Deca, no trimestre, apresentaram importante
evolucao no nivel de expedicdo em relacdo ao trimestre anterior,
de 3,9 %, refletidos na evolucao de 4,0 % na receita liquida do
periodo. No desempenho acumulado do ano, apesar da retracao
de 3,9% do volume expedido, houve estabilidade de receita decor-
rente de um avanco de 4,1% na receita liquida unitaria. Atribuimos
essa situacao a um cenario macro mais desafiador, principalmen-

te no que diz respeito a caracteristica dos projetos para aquisicao
de imoveis e processo decisorio para a execucao de reformas, o
que envolve compromissos de tempo e dinheiro superiores a ou-
tras cestas de consumo, como do mobilidrio. Esse fato é eviden-
ciado pelo fraco desempenho das vendas primaria e secundaria
de imoveis no periodo, afetando as vendas diretas a construtoras
e 0 segmento de reformas.
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Como resultado desse quadro, a receita liquida foi de RS 351,0
milhdes no trimestre, com margem bruta de 32,6%. No acumula-
do do ano a receita foi de RS 1.034,2 milhGes, com margem bruta
de 34,5%. No nivel operacional, o Ebitda ajustado e recorrente
atingiu R$60,8 milhGes no trimestre, com margem de 17,3%, es-
tavel em relacdo ao sequndo trimestre de 2014, o que foi positivo,
uma vez que houve expansdo de 2,8% no custo caixa unitario.
No acumulado do ano, esse resultado foi de RS 193,7 milhdes,
commargem de 18,7%, resultado afetado pela pressao verificada
nos custos, principalmente com m&o de obra, e pelo aumento das
despesas de promocao e propaganda, sequindo o movimento de
rebranding da Thermosystem para Hydra.

A Deca continua com sua politica de constante inovacdo do seu
portfélio de produtos. No trimestre, foram lancadas 7 novas linhas
entre loucas e metais sanitarios, perfazendo 29 produtos. Dentre
os diferentes eventos e feiras que a Deca participou, os principais
foram as acdes de divulgacdo de solucdes e produtos para eco-
nomia de agua, como a Expo GBC, a Expo Arquitetura Sustentavel
e 0 Simpdsio ASFAMAS, todos em Sao Paulo.

Entre os reconhecimentos de mercado encontra-se o Prémio Idea
Brasil 2014, do qual a Hydra recebeu o prémio Bronze, na cate-
goria “Cozinhas”, com a tomeira elétrica Slim, e a Deca recebeu o
prémio Prata, na categoria “Banheiros, Spas e Bem-Estar’, com
a Cuba de Sobrepor, confirmando a importancia da inovacao na
alavancagem da projecdo da marca no mercado.

DECA - SEGMENTACAO DAS VENDAS (EM % - 3T14)

69

M Revenda/Home center
W Construtoras

M Atacadista

M Outros

Mercado de Capitais
e Governanca Corporativa

Ao fim do terceiro trimestre de 2014, a Duratex apresentava
um valor de mercado equivalente a RS 5.994,2 milhdes, tendo
como base a cotacao final da acdo de RS 9,04.

Foram realizados, no terceiro trimestre, 368,1 mil negdcios com
as acles da Duratex, no mercado a vista da BM&FBovespa,
movimentando 52,2 milhdes de titulos, o que representou um
giro financeiro equivalente a RS 1.128,3 milhdes ou uma média
diaria de negociacao de RS 17,4 milhdes. Esse nivel de liquidez
garantiu a presenca da acao na carteira do Ibovespa, composto
por aproximadamente 60 acdes e que tem como principal crité-
rio de inclusao aspectos atrelados a liquidez das acdes.

As acbes da Duratex estdo listadas no Novo Mercado, seg-
mento da BM&FBovespa que retine companhias com o mais
elevado padrdo de governanca corporativa. A Companhia
também conta com uma politica diferenciada de distribuicao
de dividendos, equivalente a 30 % do lucro liguido ajustado, e
aderiu ao Codigo Abrasca de Autorregulacdo e Boas Praticas
das Companhias Abertas.

E importante destacar que, em 2014, a Duratex foi selecio-
nada, pelo terceiro ano consecutivo, para integrar a carteira
do Dow Jones Sustainability Emerging Markets Index (DJSI),
um dos mais rigorosos indices de listagem que avalia os de-
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sempenhos econdmico e socioambiental das companhias
abertas. A Companhia foi classificada no grupo industrial de
materiais, no setor Papel & Produtos Florestais. Ao todo, 86
empresas foram selecionadas para essa carteira e apenas
17 delas sao brasileiras.

Adicionalmente, as acbes da Duratex mantiveram-se na
nova versdo, 2013/2014, da carteira do Indice de Susten-
tabilidade Empresarial (ISE) da BM&FBovespa, que vigo-
ra entre 6 de janeiro de 2014 e 2 de janeiro de 2015. As
acGes da Duratex figuram nesse indice desde sua edicao de
2008/2009. A Companhia ¢ uma das 51 listadas no seg-
mento que avalia a aplicacao dos conceitos de sustentabi-
lidade na gestdao dos negdcios.

Responsabilidades
Social e Ambiental

ESTRUTURA ACIONARIA EM SETEMBRO DE 2014 (EM %)

0,4

0,3

M Itausa e familias

M Investidores estrangeiros
M Ligna e familia

M Outros

M Tesouraria

M Fundos de pensdo

Ao fim do periodo, a Companhia contava com 12.235 colaboradores, aos quais foram destinados, a titulo de remuneracao,

RS 102,1 milhdes no trimestre, RS 304,9 milhdes no acumulado do ano. A consolidacdo da operacdo Tablemac, na Colémbia,

adicionou 590 colaboradores no primeiro trimestre, 587 no segundo e 606 no terceiro. Excluindo esse aumento, decorrente da

expansao da operacao, o total de colaboradores é menor do que no

Em RS ‘000 3o tri/14 2 tri/14

Colaboradores (quantidade) 12.235 12.264 -0,2%
Remuneracao 102071 | 103611 -1,5%
Encargos legais obrigatorios 51.997 54457  -45%
Beneficios diferenciados 23.450 22819 2,8%

ano de 2013, espelhando o momento de mercado mais dificil.

3otri/13 % Jan-set/14 Jan-set/13
11844 33% 12.235 11844 3,3%
96.096 6,2% 304.891 279.041 9,3%
54017 -37% 160.397 154634 3,7%
21817 7,5% 68.322 59801 142%
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No trimestre, a Companhia aplicou em acbes direcionadas ao
meio ambiente RS 7,9 milhdes, sendo destaque a coleta de
residuos, o tratamento de efluentes e a manutencéo de areas
florestais e meio ambiente. O total aplicado, no acumulado do
ano de 2014, foi de RS 23,7 milhdes, valor que corresponde a
um aumento de 6,8% em relacdo ao investimento dessa natu-
reza realizado no mesmo periodo de 2013.

No ambito sociocultural, a Duratex continua investindo em
diversos projetos com o objetivo de estabelecer um relacio-
namento mais proximo com as comunidades do entorno das
unidades industriais e florestais onde atua.

No terceiro trimestre de 2014, foram inaugurados um Cineco e
duas Casinhas de Livros em Taquari (RS), beneficiando as escolas
municipais de ensino fundamental Emilio Schenk e Osvaldo Fer-
reira Branddao e o Formare, respectivamente. A unidade de Jacaref
(SP) tambeém foi beneficiada com uma Biblioteca Dinamica, um
Cineco e uma Casinha de Livros, todos inaugurados no més de
setembro de 2014. Ainda em Jacarei tivemos apresentacdes da
Banda EX4 com o projeto Atitude, Diversao e Arte, que contou com
dois shows musicais em escolas de ensino meédio, uma oficina
de producdo musical e um show em praca publica que teve sua
exibicao durante a inauguracdo do teatro da cidade.

Foram também realizadas as articulacdes com as prefeituras
de Uberaba (MG), Jundiai (SP) e Sao Paulo (SP) para apresen-
tacBes dos projetos Ser Minas Tao Gerais, em Uberaba, e Aqua,
Arte e Sustentabilidade, no Parque da Cidade, em Jundial, e no
Parque Villa Lobos, em S&o Paulo.

Agradecimentos

Ao todo, os projetos de cunhos social e cultural em andamento
contam com orcamento de RS 2,6 milhdes.

A Duratex investe continuamente em melhorias ambientais,
buscando sequir as melhores praticas mundiais e sendo parte
dos principais indices de sustentabilidade, como o Dow Jones
Sustainability Index e o Indice de Sustentabilidade Empresarial
(ISE) da BM&FBovespa.

No periodo, a Unidade Botucatu conquistou a recomendacdo
para norma ISO 14001, e agora todas as fabricas de madeira
contam com essa certificacdo. Além disso, na busca de con-
formidade com as melhores praticas em sustentabilidade, a
Duratex firmou um compromisso com o Climate Disclosure
Standards Board (CDSB), um consorcio internacional de organi-
zacdes empresariais e ambientais comprometidas com a inte-
gracao de informacdes relacionadas as alteracoes climaticas.
A empresa passa a disponibilizar informacbes da gestao de
mudanca climatica em seus negocios.

A Duratex publicou seu inventario de emissées de gases efei-
to estufa (GEE) no Registro Publico de Emissdes. O relato foi
classificado na categoria Ouro, indicando a publicacao com-
pleta dos dados e a verificacdo por terceira parte. A Duratex
realiza tal inventario desde 2007, com informacdes auditadas
desde 2011. Essa publicacéo espelha o aprimoramento e a
transparéncia na gestao desse tema, permitindo o acesso das
informacdes a todo tipo de publico.

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

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

A ADMINISTRACAO
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Demonstrativos Financeiros

Ativo consolidado (em RS ‘000)
Circulante

Caixa e equivalentes de caixa

Contas a receber de clientes

Contas a receber de partes relacionadas
Estoques

Outros valores a receber

Impostos e contribuicdes a recuperar
Demais ativos

Ativos de operacdes descontinuadas
N&o circulante

Depdsitos vinculados

Valores a receber

Créditos com plano de previdéncia
Impostos e contribuicdes a recuperar
Imposto de renda e contribuicdo social diferidos
Investimentos em controladas e coligada
Outros investimentos

Imobilizado

Ativos bioldgicos

Intangivel

Total do ativo

30/09/14
2.664.023
813.124
1.008.734
55.690
622.045
37.179
112.391
14.860
6.035.832
41570
55.647
111.436
37571
101.331
2.290
3.754.969
1.362.927
568.091
8.699.855

AV % 30/06/14
30,6% 2.629.996

9,3% 834.587
11,6% 905.036
0,6% 43.293
7.2% 661.761
0,4% 44.384
1,3% 129.223
0.2% 11712
0,0% -
69,4% 5.976.586
05% 38.445
0,6% 59.689
1,3% 109.053
0,4% 42.575
1,2% 75.138
0,0% -
0,0% 2.209

432 % 3.744.877
15,7% 1.329.719
6,5% 574881
100,0% 8.606.582

30/09/13 AV %
2.432.705 30,0%
831.875 10,3%
936.158 11,6%

52.477 0,6%
479.208 59%
45.456 0,6%
63.091 0,8%
21.026 0,3%
3414 0,0%
5.667.316 70,0%
27.801 03%
72401 09%
106.813 1,3%
58.664 0,7%
74.965 09%
177.182 22%
772 0,0%

3.436.855 42,4%
1.129.783 139%
582.080 7,2%
8.100.021  100,0%
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Passivo consolidado (em RS ‘000)
Circulante

Empréstimos e financiamentos
Debéntures

Fornecedores

Obrigacdes com pessoal

Contas a pagar

Impostos e contribuicdes

Dividendos e JCP

Passivos de operacdes descontinuadas
Nao circulante

Empréstimos e financiamentos
Debéntures

Provisao para contingéncias

Imposto de renda e contribuicéo social diferidos
Outras contas a pagar

Patriménio liquido

Capital social

Custo com emissao de acoes

Reservas de capital

Reservas de reavaliacao

Reservas de lucros

Ajustes de avaliacdo patrimonial
AcOes em tesouraria

Participacdo dos nao controladores
Total do passivo e patrimdnio liquido

I
30/09/14

1.369.204
806.901
4756
159524
163.095
144.353
90.032
543
2.728.520
1.737.039
114374
134.647
595681
146.779
4.602.131
1.875.800
(7.823)
329.502
70.929
1.863.386
427.599
(27.931)
70.669
8.699.855

AV %
15,7%
93%
0,1%
1,8%
19%
1,7%
1,0%
0,0%
0,0%
31,4%
20,0%
1,3%
1,5%
6,8%
1,7%
52,9%
216%
-0,1%
3,8%
0,8%
215%
49%
-0,3%
0,8%
100,0%

30/06/14
1.104.580
535311
2.904
148499
136.533
137.796
70.235
73.302
2.998.213
2.057.297
113674
130.497
558.520
138.225
4.503.789
1.875.800
(7.823)
327.388
72.275
1.779.836
417.210
(27.931)
67.034
8.606.582

AV % 30/09/13 AV %
12,8% 1.166.544 14,4%

6,2% 610.770 7,5%
0,0% 4.499 0,1%
1,7% 167.656 2,1%
1,6% 147.243 18%
1,6% 128304 16%
0,8% 99.567 12%
09% 754 0,0%
0,0% 7751 01%

34,8% 2.556.086 31,6%
23,9% 1.670.892 20,6%

1,3% 107.142 1,3%
1,5% 126.683 1,6%
6,5% 503.564 6,2%
1,6% 147.805 1,8%

52,3% 4.377.391 54,0%
21,8% 1.705.272 21,1%

-0,1% (7.823) -0,1%
3.8% 321.341 4,0%
0,8% 77.420 1,0%

20,7 % 1.865.682 23,0%
4,8% 430.139 5,3%

-0,3% (18.475) -0,2%
0,8% 3.835 0,0%

100,0% 8.100.021  100,0%
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Demonstrativo de

(] i o i () o H = =
resultado (em RS ‘000) 3o tri/14 2° tri/14 Var. % 3o tri/13 Jan-set/14 Jan-set/13
Receita liquida 1.057.291 957.595 10,4% 1.027.694 2,9% 2.944.474 2.864.557 2,8%
Mercado interno 953.841 846.018 12,7% 991.212 -3,8% 2.640.609 2.746.754 -3,9%
Mercado externo 103450 111577 -7.3% 36482 1836% 303.865 117803 1579%

Variacdo do valor justo

=0 €0 varor 64,608 68150  -52% 73753 -124% 188.365 150656  250%
dos ativos bioldgicos
Custo dos produtos vendidos (646.585) | (588.308) 99% (568.064) 138%  (1.779.720)  (1.533.190) 16,1%
e A (103.040) | (89.945)  146% 81262) 268% (2774100  (226225)  226%
exaustao
Exaustdo do ativo bioldgico (43.113) (49.181)  -123% (57.039) -244% (131.630) (161.017) -183%
Lucro bruto 329161 | 298311 103% 395082 -16,7% 944079 1094781 -13,8%
Despesas com vendas (142.128) | (128.423) 10,7% (116.933) 215% (389.027) (331.004) 17,5%
Despesas gerals (35.149) | (34.997) 04% (31387) 120%  (101.977) (95.604) 67%
e administrativas
Honorarios da administracdo (4.306) (4.531) -5,0% (3.985) 8,1% (12.837) (10.604) 21,1%
Ol bl 1109 |  (4481) -1247% 4470 -752% 47329 26017  819%
operacionais, liquidos
Resultado da - - 130 -1000% 666 724 -80%

equivaléncia patrimonial

Lucro operacional antes

. 148.687 125.879 18,1% 247.377 -39,9% 488.233 684.310 -28,7%
do resultado financeiro

Receitas financeiras 38309 29746 288% 23409  637% 94,075 72995  289%
Despesas financeiras (82398) | (74481)  106% (53821) 531%  (223366)  (152408)  466%
Lucro antes do

imposto de renda e 104.598 81.144 28,9% 216.965 -51,8% 358.942 604.897 -40,7%
da contribuicdo social

IMPEHDE D ETLAE (10304) | (16303) -368% (27.291)  -622% (53514)  (138988) -615%
contribuicdo social — correntes

Imposto de renda e (10.766) 6231)  728% (23533)  -543% (2.057) 4045 -1509%

contribuicdo social — diferidos

Lucro liquido 83.528 58.610 42,5% 166.141 -49,7% 303.371 469.954 -35,4%
Operacdes descontinuadas

Lucro liquido de operacdes
descontinuadas

Lucro liquido do periodo 83.528 58.610 42,5% 170.200 -50,9% 303.371 449853 -32,6%

= = = 4059 -100,0% = (20.101) -100,0%
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]
3otri/14  2°tri/14 3otri/1l3 Var. R$ Jan-set/14 Jan-set/13

Fluxo de caixa

(em RS ‘000)

Lucro antes do imposto de
renda e da contribuicdo social
ITENS QUE NAO AFETAM O CAIXA:
Depreciacdo, amortizacao

e exaustao

Variacdo do valor justo

dos ativos bioldgicos

Juros, variacdes cambiais

e monetarias liquidas

Resultado da

equivaléncia patrimonial
Provisdes, baixa de ativos 14834 56.738 (41.904) 18888 (4.054) (9.146) 13.860 (23.006)
Investimentos em capital de giro 14277 | (117652) 131929  (114411) 128688 (158996) (304.628) 145632

(AUMENTO) REDUCAO EM ATIVOS

104.598 81.144 23454 216965 (112.367) 358.942 604.897 (245.955)

155637 148774 6863 147.462 8175 437207 416.763 20444
(64.608) (68.150) 3.542 (73.753) 9145 (188.365) (150.656) (37.709)
79.346 63436 155910 44913 34433 193.240 124049 £69.191

- - - (130) 130 (666) (724) 58

Contas a receber de clientes (106.980) 213 (107.193)  (118554) 11574 (110810) (200.247) 89437
Estoques 46289 412 45877 (10.448) 56.737 (9.300) (64.744) 55444
Demais ativos 15.287 (49.789) 65.076 28162 (12.875) (33.574) (37.898) 4324
AUMENTO (REDUCAO)
EM PASSIVOS
Fornecedores 9361 (35.674) 45035 (167) 9528 (34.232) (43.185) 8953
Obrigacoes com pessoal 26465 19583 6.882 26930 (465) 22936 38711 (15.775)
Contas a pagar 14.360 10937 3423 12926 1434 28294 32176 (3.882)
Impostos e contribuicdes 15324 (37.117) 52441 (53.762) £69.086 10945 (17.235) 28180
Demais passivos (5.829) (26.217) 20.388 502 (6.331) (33.255) (12.206) (21.049)

Caixa proveniente das operacdes | 304.084 | 164.290 139.794 239934 64.150 632.216 703.561 (71.345)

Imposto de renda e
contribuicdo social pagos
Juros pagos (46.400) (58.289) 11.889 (43.883) (2517) (155.966) (117.253) (38713)

Caixa gerado pelas
atividades operacionais

ATIVIDADES DE INVESTIMENTOS

Investimentos em ativos bioldgicos,
imobilizado e intangivel

Aquisicdo de controlada - - - - - (148.240) (33.855)  (114.385)

Caixa utilizado nas atividades
de investimentos

ATIVIDADES DE FINANCIAMENTOS
Ingressos de financiamentos 22689 194051  (171362) 142470  (119.781) 623394 489826 133568

(6.097) (26.055) 19958 (3.468) (2629) (60437) (87.192) 26.755

251.587 79.946 171641 192.583 59.004 415813 499.116 (83.303)

(118.688) (94.894) (23.794)  (173.380) 54692 (337.228) (441.151) 103923

(118.688) | (94.894) (23.794) (173.380) 54692  (485468) (475.006) (10.462)

Ingressos (amortizacdes)

de debéntures - 22 (22) 8) 8 (6.737) (6.312) (425)
Amortizac6es de financiamentos | (90.051) | (217.782) 127731 (67.655) (22.396) (496.919) (509.368) 12449
Dividendos e JCP (72675) (32) (72643) (95.085) 22410 (209598) (191.424) (18174)
AcGes em tesouraria e outras = (61) 61 (2.822) 2822 (9615) (8.123) (1.492)

Caixa gerado (utilizado) nas
atividades de financiamentos
Variacao cambial

sobre disponibilidades
Aumento (reducdo)

do caixa no periodo

Saldo inicial 834587 | 873.110 (38.523) 835432 (845) 996843 1.032.077 (35.234)
Saldo final 813.124 | 834.587 (21.463) 831.875 (18.751) 813.124 831.875 (18.751)

(140.037) | (23.802) (116.235) (23.100) (116.937) (99475) (225.401) 125926
(14.325) 227 (14.552) 340 (14.665) (14.589) 1.089 (15678)

(21.463) | (38523) 17.060 (3.557) (17.906) (183.719) (200.202) 16483
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Duratex

MARKET CAPITALIZATION (09/30/2014)
R$5,994.2 million

CLOSING SHARE PRICE ON 09/30/2014
R$9.04

QUANTITY OF SHARES BY THE END
OF SEPTEMBER 665,565,438

SHARES HELD IN TREASURY
2,485,759

FREE FLOAT
40%

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

Conference call/Webcast:
October 28, 2014, Tuesday
Portuguese language: time: 5 pm. (Brazilian central time, 4 p.m. NYT)

October 29, 2014, Wedenesday
English language: time: 11 am. (Brazilian central time, 10 am. NYT)

Supporting material: www.duratex.com.br/ri

To conect:

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

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

Fact Sheet
35Q14

CORPORATE GOVERNANCE

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

= Shares listed on the BM&FBovespa Novo Mercado

= Only common 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

= 3 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 2014/2015, and the Bovespa
Corporate Sustainability Index (ISE), version 2014

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

For those unable to accompany the conference calls live, we are making a full audio playback available with direct access via the Company’s website (www.duratex.com.br) or
via telephone number +55 11 3193-1012 or +55 11 2820-4012 for both Portuguese and English versions, being their respective access codes 8035641#, for the Portuguese

version, and 8902288#, for the English version.



Consolidated Financial Summary

HIGHLIGHTS
(in R$‘000) Var. % Var. %
Volume shipped Deca (‘000 items) 6917 6,658 39% 7578  -87% 20,650 21497  -39%
Volume shipped Wood (m°) 763,725| 646055 182% 689236 108% 2043343 1949702 4.8%
Consolidated net revenue 1,057,291 | 957,595 104% 1,027,694 29% 2944474 2,864,557 2.8%
Gross profit 329161 | 298311 103% 395082 -167% 944079 1,094,781 -138%
Gross margin 31.1% 31.2% - 384% - 32.1% 38.2% -

Ebitda according to
CVM No. 527/12W

Ebitda Margin CVM No. 527/12 28.8% 28.7% - 38.8% - 31.4% 37.7% -
Adjustments for non-cash events (66993) | (67,141) (84,324) (195037)  (165,294) =
Non-recurring events® - - (4,059) (45,514) (19960) -
Recurring adjusted Ebitda® 237331 | 207,512 144% 310438 -235% 684,889 895585 -23.5%
Recurring adjusted

304324 | 274653 108% 398821 -237% 925440 1,080839 -144%

. . 22.4% 21.7% - 30.2% - 23.3% 31.3% -
Ebitda margin
Net income 83,528 58610 425% 170200 -509% 303,371 449853 -326%
Recurring net income 83,528 | 58610 42.5% 166,141 -497% 273,332 443514 -38.4%
Recurring net margin 7.9% 6.1% - 162% - 93% 155% -
INDICATORS
Current ratio” 195 238 -182% 209 -67% 195 209 -67%
Net debt® 1849946 (1874599 -13% 1561428 185% 1849946 1561428 185%
Net debt/Ebitda LTM® 187 176 6.2% 127 472% 187 127 472%
Average net equity 4552960 | 4,506,722 10% 4,289979 61% 4495145 4,190909 73%
ROE" 7.3% 52% = 159% = 9.0% 143% =
Recurring ROE 73% 52% - 155% - 81% 14.1% -
Shares
Basic net eamning per share (RS$)® 01224 00926  322% 02333 -475% 0.4684 07182 -348%
Closing share price (RS) 904 902 02% 1199 -246% 904 1199 -246%
Net equity per share (RS) 694 6.79 22% 6.59 53% 694 6.59 53%
Shares held in treasury (shares) 2,485,759 | 2,485,759 - 1415054 - 2485759 1415054 =
Market value (R$1,000) 5,994,240 | 5980979 02% 7963163 -247% 5994240 7963163 -247%

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

(2) Events of an extraordinary nature, namely: 1Q14: results from the sale of 5,600 hectares given as part of the payment for the acquisition of the forests of
Caxuana S.A. (Material Event notice of March 13); 1Q13: (+) R$42,318K referring to the reversion of surplus reserves in the Company’s closed defined benefit
pension plan of Fundac&o Itausa Industrial, (-) R$20,362K referring to accounting write-offs associated with the discontinuation of the Argentinian operation
and (-) R$2,257K referring to other adjustments; 2Q13: (-) R$3,798K referring to accounting write-offs in the Argentinian operation, which also affected the
3Q13 by (+) R$4,059K.

(3) Ebitda adjusted for non-cash events due to 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 operation in Argentina, Deca Piazza.

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

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

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

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

(8) Net income per share is calculated by dividing the profit attributable to the Company’s shareholders, by the weighted average number of common shares in
issue during the period, excluding treasury stock. Note that for periods prior to April 2014 an adjustment has been made to this indicator to reflect the 10%

stock dividend distributed in that month.
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Scenario and Market

Duratex showed a improved performance on a quarterly basis.
We believe that this improvement was a natural movement as
a result of the rebuilding of stock in the supply chains of the
furniture and construction materials sectors, and because of
this particular period, which is seasonally favourable due to the
higher number of working days.

In the wood panel segment, there was a quarterly increase of 19%
in terms of volume shipped in the domestic market, according to
figures published by the Brazilian Tree Industry (IBA — www.iba.
org). For the year-to-date period, however, shipment levels remai-
ned stable, in line with the low Brazilian Gross Domestic Product
(GDP) growth expectations for the year. Among the various types
of panels sold, demand for MDP panels continued to be the slo-
west to recover due to its high correlation with the mass-produced
furniture segment, a sector which has greater exposure to macro-
-economic variables, particularly those linked to employment and
consumer confidence indicators.

The ABRAMAT indicator, which measures sales performance in
the construction materials segment in the domestic market,
showed a retraction of 6.5% for the year-to-date, compared
to the same period in 2013. In comparison, revenues from the
Deca Division remained stable over this same period. Here
the macro-economic scenario also had a negative influence,
mainly because of the segment’s higher dependence on refur-
bishment projects and the sale of new properties. Uncertainties
about the future conditions of the labour market, over the short
and medium terms, have a strong influence on the consumer.

The macro-economic scenario, despite being better during the
third quarter, continue to be uncertain. Brazilian Central Bank’s
Focus Report of October 17, 2014 pointed an inflation forecast
for the year of 6.45%, according to the IPCA indicator, with in-
dustrial production falling by 2.24%, and, as a consequence,
GDP growth forecast of only 0.27 %.

Strategic Management

As a result of the accomplished investments, over the past few
years, in capacity additions, of particular note being the com-
pletion of the MDF unit in Itapetininga (SP), the removal of the
production bottleneck at the MDP unit in Taquari (RS) and a
new vitreous chinaware production unit in Queimados (RJ), the
company has, for the moment, it has sufficient capacity to meet
demand over the next two to three years. Therefore, the Com-
pany has made a general revision of its investment plan for this
year and 2015, due to the current very weak macro-economic
situation. As a result, investments will cover just plantation and
maintenance of forestry and plants. The investment budget may
be altered in the event of acquisitions, such as the ones occur-
red at the beginning of 2014, when the Company carried out
two important moves, increasing its stake in Tablemac (R$151.7
million) and acquiring Caxuana’s forestry assets (R$58.5 million),
raising the budget by approximately R$210 million.

In the quarter, R$118.7 million was allocated basically to mainte-
nance activities. While for the year-to-date, total investment came
to R$485.5 million, including the investments mentioned above.

In addition, the Company’s strategic plan, known as Duratex
2020, was completed, with significant organic and inorganic
growth planned over the next six years. We believe that the
Company will be better positioned in the market to make the
most of opportunities arising in the near future. If there is an
unexpected recovery in demand levels, we have the capacity to
meet it, while in the event of acquisition opportunities arising,
we have a satisfactory capital structure and a strategic plan in
place for such a course of action.
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Consolidated Financial
Highlights (IFRS)

NET REVENUES

Net revenue totalled R$1,057.3 million in the quarter, R567 million coming from the Company’s Colombian subsidiary, Tablemac. This
represented a quarter-on-quarter (g-o-q) increase of 10.4 %, being up 2.9 % compared to the revenue in the same period in 2013.
For the year-to-date (y-t-d), total revenue amounted to R$2,944.5 million, an increase of 2.8%. Disregarding revenue from Tablemac,
compared to the third quarter and first nine months of 2013, there was a retraction in the level of sales, basically due to a lower pricing

base in the Wood Division and lower volumes, on the same comparison base, in the Deca Division.

RS$'000 - Consolidated

Net revenue 1,057,291 957,595
Domestic market 953841 846,018
Foreign market 103,450 111577

RS$'000 - ex Tablemac

1049%
12.7%
-7.3%

1,027,694 29% 2544474 2864557 2.8%
991212  -38% 2,640,609 2746754  -39%
36482 1836% 303,865 117803 157.9%

Net revenue 990,327 891,993
Domestic market 953841 846,018
Foreign market 36,486 45975

NET REVENUE BY AREA OF ACTIVITY
(IN% -3Q14)

33.2

66.8

M Wood
M Deca

COST OF GOODS SOLD (COGS)

The cost of goods sold, net of depreciation, amortization and de-
pletion and the net variation in the fair value of biological assets,
in other words, the cash cost, came to a total of R$646.6 million
in the quarter, and R$1,779.7 million for the y-t-d, representing
a respective year-on-year increase of 13.8% and 16.1%. This
expansion is, in part, explained by the consolidation of Tablemac,
which respectively added R$41.1 million and R$107.3 million at
this line; if this were to be disregarded, the increase would have

11.0%
12.7%
-206%

1,027,694 -36% 2770274 2,864,557 -33%
991212  -38% 2640609 2746754  -39%
36,482 0.0% 125,665 117803  101%

been 6.6 % and 9.1%, respectively, and thus higher than the of-
ficial inflation indicators. This additional pressure is explained by
the diseconomies of scale followed by the comissioning of new
capacity in 2013, without a corresponding rise in utilisation rate,
as well as the increase in variable costs as a result of the increa-
se in the business rhythm in the period. In addition, as a result of
the reduced level of economic activity, downsizing was carried
out to the workforce, which resulted in provisions and payments
of approximately R$4.0 million in the quarter and R$15.2 million
for the year-to-date.

Despite the existing pressures, gross margin, on a quarterly ba-
sis, stabilized. In order to achieve a more effective recovery in
margin it is proving necessary to carry out rebuilding of the pri-
cing base, which was begun at the end of the quarter, principally
in the MDF segment.

It should be pointed out that the margins in 2013 are ba-
sed on an event which is unlikely to recur, as a consequen-
ce of price increases implemented right at the beginning of
the year, a period which is seasonally weak. From then on,
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as a result of the natural increase in costs, margins began

to erode, a trend which was accentuated with the discounts

granted in the second quarter as a consequence of the low

level of business activity. These discounts, principally for MDF,

began to be reduced in the end of the third quarter.

R$'000 - Consolidated
Cash COGS

Variation in fair value
of biological assets”

Depletion tranche
of biological assets

Depreciation, amortization
and depletion

Gross profit

Gross margin

R$'000 - ex Tablemac
Cash COGS

Variation in fair value
of biological assets”

Depletion tranche
of biological assets

Depreciation, amortization
and depletion

Gross profit

Gross margin

]
3Q14

(646,585)

64,608

(43,113)

(103,040)

329,161
31.1%

]
3Q14

(605,430)

64,608

(43,113)

(99699)

306,693
31.0%

2Q14
(588,308)

68,150

(49,181)

(89,945)

298,311
31.2%

2Q14
(547,172)

68,150

(49181)

(86,699)

277,091
31.1%

%

9.9%

-5.2%

-123%

14.6%

10.3%

%

10.6%

-52%

-123%

15.0%

10.7%

Tablemac’s gross margin in the quarter amounted to 33.6%
and 33.4% for the year-to-date; thus, higher than the margins
in the Brazilian operation, which reinforces correctness of the
strategic decision, taken at the beginning of the year, of in-
creasing Duratex’s equity stake in that company

3Q13 % 9M14 9M13 %
(568,064) 138% (1,779,720) (1,533,190) 16.1%

73,753 -12.4% 188,365 150,656 25.0%
(57,039) -24.4% (131,630) (161,017) -183%
(81,262) 26.8% (277,410) (226,225) 22.6%
395,082 -16.7% 944,079 1,094,781 -13.8%
38.4% = 32.1% 38.2% =
3Q13 % 9M14 9M13 %
(568,064) 66%  (1,672,453) (1,533,190) 9.1%
73,753 -12.4% 188,365 150656 250%
(57,039) -24.4% (131,630) (161,017) -183%
(81,262) 22.7% (268,699) (226,225) 188%
395,082 -22.4% 885,857 1,094,781 -19.1%
38.4% = 32.0% 38.2% -

(1) For the year-to-date, the increase in the variation in the fair value of the biological assets is associated with the mark-to-market of the forests acquired from

Caxuana, the reason for the Material Event notice published on March 13, 2014.
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NET REVENUE (IN RS MILLION) — EXCLUDING TABLEMAC CASH COST (IN RS MILLION) AND GROSS

MARGIN (IN %) — EXCLUDING TABLEMAC

B Cash cost

- Gross margin

38.4
34.6 34.0
31.1 31.0
10277 10081 9903 6054
8880  892.0 5i1 5i0 5199 L
3Q13 4Q13 1Q14 2Q14 3Q14 3Q13 4Q13 1Q14 2Q14 3Q14
COST OF GOODS sOLD
(COGS - IN 9% - 3Q14)
Wood Division Deca Division
8 . 5 3
22 38
10
12
11
5 18

1 17 34

M Other materials

M Wood* M Labour

M Resin W Other materials

W Paper M Metals

M Labour M Depreciation

M Depreciation
and amortization
M Electric power

Fuel

* Includes depletion of the value invested, incident on the cost of wood.
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SALES EXPENSES

Sales expenses totalled R$142.1 million in the quarter and R$389
million for the year-to-date. These amounts reflect respective in-
creases of 21.5% and 17.5%, compared to the same period in the
previous year. Consolidation of the figures from Tablemac added
a further R$10.5 million and R$27.5 million, respectively, for the
same period, at this line. If we were to disregard the consolidated
figures from Tablemac, sales expenses would have increased by
a lesser amount, of 12.6% and 9.2%, respectively. The increase in

L
3Q14

R$'000 - Consolidated 2Q14

export volume, mainly in the Wood Division, and as a consequence
the higher level of international trade and shipping expenses, con-
tributed to increasing sales expenses by R$1.9 million, compared
to the same quarter in 2013, while the provision for bad debts was
increased by R$4.3 million in the same period.

As demand increases, dilution of this kind of expense can
be expected.

Sales expense (142,128) | (128,423) 10.7% (116,5933) 215%  (389,027) (331,004) 17.5%
Percentage of net revenue 13.4% 13.4% = 11.4% = 13.2% 11.6% =
L

R$'000 - ex Tablemac 3Q14 2Q14

Sales expense (131,633) | (117475) 121% (116933) 126% (361,506) (331,004) 92%
Percentage of net revenue 13.3% 13.2% = 11.4% = 13.0% 11.6% =
SALES EXPENSES (IN RS MILLION) GENERAL AND ADMINISTRATIVE EXPENSES
AND % OF NET REVENUE - General and administrative expenses amounted to R$35.1 mil-

EXCLUDING TABLEMAC . ‘
lion in the quarter and R$101.9 million for the year-to-date,
with R$2.5 million and R$6.1 million, respectively, referring to
B Sales expenses Tablemac. Compared to the immediately preceding quarter,
-l 9 of net revenue there was some dilution in these type of expenses.
13.2 133
12.7
114 114
1316
1169 1148 1124 1175 I
3Q13 4Q13 1Q14 2Q14 3Q14
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]
R$'000 - Consolidated 3Q14 2Q14

General and (35149) | (34997) 04% (31,387) 120% (101977)  (95604) 67%
administrative expenses
Percentage of net revenue 3.3% 3.7% = 3.1% = 3.5% 3.3% =

R$'000 - ex Tablemac 3Q14 2Q14

General and (32667) | (32751) -03% (31,387) 41%  (95828)  (95604) 02%

administrative expenses

Percentage of net revenue 3.3% 3.7% = 3.1% = 3.5% 3.3% =
EBITDA

The table below shows a reconciliation of Ebitda, in accordance with the methodology set out by CVM Instruction No. 527/12. Based on this
result, and as a way of better expressing the Company’s operational cash generation, two adjustments have been carried out: the stripping
out of events of a purely accounting and non-cash nature from Ebitda, and the disregarding of extraordinary, non-recurring events. In this
way, and in keeping with the best practices, below is the calculation of the indicator which best reflects the Company’s cash generation.

Reconciliation Ebitda
(R$'000) - Consolidated

Net income 83528 | 58610 425% 170200 -509% 303,371 449853 -32.6%
ISR 21070 | 22534 -65% 50824 -585% 55571 134943 -588%
and social contribution

Net financial result 44089 | 44735  -14% 30412  450% 129291 79413 628%
Ebit 148687 | 125879 181% 251436 -409% 488233 664209 -265%

Depreciation, amortization

. 112,524 99,593  13.0% 90,346 245% 305577 255613 19.5%
and depletion

Depletion tranche

o 43113 49181 -123% 57,039 -244% 131630 161,017 -183%
of biological assets

Ebitda according
to CVM No. 527/12

Ebitda margin
CVM No. 527/12

Change in fair value
of biological assets

304,324 | 274,653 10.8% 398,821 -23.7% 925,440 1,080,839 -14.4%

28.8% 28.7% - 38.8%

31.4% 37.7% -

(64,608) | (68,150) -52% (73753) -124% (188,365) (150,656) 250%

Employee benefit (2,385) 1,316 - (10,379) - (3,509) (14,473) -
Others 0 (307) - (192) - (3,163) (165) -
Extraordinary events®! 0 0 - (4,059) - (45,514) (19,960) -

Recurring adjusted Ebitda | 237,331 | 207,512 144% 310,438 -23.5% 684,889 895,585 -23.5%

Recurring adjusted

. : 22.4% 21.7% = 30.2% = 23.3% 31.3% =
Ebitda margin
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Reconciliation Ebitda
(R$'000) - ex Tablemac

Net income 76506 | 53351 434% 170200 -550% 286427 449853 -363%
EemR e 19867 | 21850 -91% 50824 -609% = 52269 134943  -613%
and social contribution

Net financial result 42414 | 42255  04% 30412  395% 124157 79413 563%
Ebit 138787 | 117456  182% 251436  -448% 462853 664209  -303%

Depreciation, amortization

i 108937 96,106 13.4% 50,346 206% 296,221 255613 159%
and depletion

Depletion tranche

o 43113 49181 -123% 57039  -244% 131,630 161,017  -183%
of biological assets

Ebitda according
to CVM No. 527/12

Ebitda margin
CVM No. 527/12

Change in fair value
of biological assets

290,837 | 262,743 10.7% 398821 -27.1% 890,704 1,080,839 -17.6%

294% 29.5% - 388% - 32.2% 37.7% -

(64608) | (68150 -52% (73753)  -124% (188365)  (150656) 25.0%

Employee benefit (2,385) 1316 = (10,379) = (3,509) (14,473) =
Others - (307) - (192) - (3,163) (165) -
Extraordinary events® = = = (4,059) = (45514) (19,960) =

Recurring adjusted Ebitda | 223,844 | 195602 144% 310438 -279% 650,153 895,585 -27.4%

Recurring adjusted

. : 22.6% 21.9% = 30.2% = 23.5% 31.3% =
Ebitda margin

(1) Events of an extraordinary, non-recurring nature, namely: 1Q14: profit from the sale of 5,600 hectares given as part of the payment for the acquisition
of Caxuana’s forests (Material Event notice of March 13); 1Q13: (+) R$42,318K referring to the reversion of a surplus of reserves in the Company’s
closed defined benefit pension plan of Fundacao Itatisa Industrial, (-) R$20,362K referring to accounting write-offs associated with the discontinuation
of the Argentinian operation and (-) R$2,257K referring to other adjustments; 2Q13: (-) R$3,798K referring to accounting write-offs from the Argentinian
operation, which also affected the results in 3Q13 by (+) R$4,059K.

Consolidated Ebitda, in accordance with the methodology de- ORIGIN OF ADJUSTED

fined by CVM Instruction No. 527/12, totalled R$304.3 million, RECURRING EBITDA (IN % - 3Q14)
with Ebitda margin of 28.8%, in the quarter, and R$925.4 million,
with Ebitda margin of 31.4 %, for the year-to-date. Disregar-
ding events of an accounting and non-cash nature, as well as
non-recurring events, the adjusted result amounted to R$237.3
million, equivalent to an annual reduction of 23.5 % and Ebitda
margin of 22.4 % (22.6 % disregarding the effect of Tablemac).
For the year-to-date, the figure amounted to R$684.9 million, a

year-on-year retraction of 23.5%, and Ebitda margin of 23.3%.
W Wood Division

Of particular note was the quarter-on-quarter increase in Ebi- M Deca Division

tda margin, from 21.99% to 22.6%. Behind this improvement

were further gains in scale as result of the improvement in

shipment levels, mostly in the Wood Division, with a correspon-

ding reduction in the cash cost.
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NET INCOME

Recurring net income in the quarter totalled R$83.5 million, up
42.5% on the immediately preceding quarter. This result was
possible as a consequence of the increase in shipment volume
in the period, in addition to the positive effect associated with
the distribution of interest-on-equity, in August. Despite this sig-
nificant improvement, the result was 49.7 % down on the same

period a year earlier, while net income for the year-to-date of
R$273.3 million showed a year-on-year drop of 38.4%. Weighing
heavily on this result were the events already mentioned pre-
viously, in addition to the higher level of financial expenses re-
sulting from the increase in the Company’s indebtedness, as a
consequence of acquisitions made in the period.

L
R$'000 - Consolidated 3Q14 2Q14 % 3Q13 % 9M14 9M13 %
Net earnings 83,528 58,610 425% 170200 -509% 303,371 449853  -326%
Discontinued operations'” - - - (4,059) - - 20,101 -
Extraordinary events'” - - - - - (30,039) (26,440) -
Recuring net earning 83,528 | 58610 42.5% 166,141 -49.7% 273,332 443514 -38.4%
ROE 7.3% 52% - 159% - 9.0% 14.3% -
Recurrent ROE 73% 52% = 15.5% = 8.1% 14.1% =

|
R$'000 - ex Tablemac 3Q14 2Q14 % 3Q13 % 9M14 9M13 %
Net earnings 76,506 53,351 43.4% 170,200 -55.0% 286427 4495853 -36.3%
Discontinued operations'”’ = (4,059) -100.0% 20,101 =
Extraordinary events'? - - - - (30,039) (26,440) -
Recuring net earning 76,506 53,351 434% 166,141 -54.0% 256,388 443514 -422%
ROE 6.9% 48% - 159% - 8.6% 143% -
Recurrent ROE 6.9% 48% = 155% = 77% 141% =

(1) Here should be noted the effect of the discontinued operations (Deca Piazza, Argentina) in the result.
(2) Net effect of events mentioned previously, as a consequence of discussions referring to reconciliation of Ebitda, which affected the resuilt.

VALUE ADDED

Value added in the quarter amounted to R$558.0 million
(R$1,576.3 million for the year-to-date). Of this amount,
R$209.2 million, equivalent to 10.9% of revenues obtained
and 37.5 % of total value-added, were paid out in the form of
federal, state and municipal taxes and contributions.

DISTRIBUTION OF VALUE ADDED (IN % - 3Q14)

15.0 14.7

328 375

W Remuneration to government
M Remuneration for labour
W Remuneration to shareholders
M Financing remuneration
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INDEBTEDNESS

Consolidated gross debt, as of September 2014, totalled
R$2,663.0 million, equivalent to a net debt of R$1,849.9 mil-
lion, in line with the net debt at the end of the immediately
preceding quarter, of R$1,874.6 million. This level of net debt
is equivalent to 1.87x of adjusted recurring Ebitda, over the last
12 months, and 40.2 % of shareholders’ equity, as at the end
of September. Compared to the net debt at the end of 2013,
there was an increase of R$395.9 million, explained by the ac-
quisitions made, as well as the consolidation of the debt of the
Colombian operation, Tablemac, which added R$53.8 million to

the consolidated figure.

L
09/30/14

Consolidated (in R$’000) 06/30/14

During the quarter, R$22.6 million in new debt was taken
on, while R$90.0 million was paid down, with the respective
figures being R$623.4 million and R$503.6 million for the
year-to-date. In this way, net financial expenses increased
from (-) R$30.4 million in the third quarter of 2013, to (-)
RS44.1 million in the period, and from (-) R$79.4 million to
(-) R$129.3 million YoY for the year-to-date, in line with the
increased level of debt and the interest paid on it.

12/31/13 Var.R$ 09/30/13

Short-Term debt 811,657 538215 273442 716373 95,284 615269 196388
Long-Term debt 1851413 | 2170971 (319558) 1734468 116945 1778034 73,379
Total debt 2,663,070 | 2,709,186 (46,116) 2,450,841 212,229 2393303 269,767
Cash and equivalent 813,124 834587  (21463) 996,843  (183,719) 831,875  (18751)
Net debt 1,849,946 | 1874599 (24653) 1453998 395948 1561428 288518
Net debt/Recurrin

adjusted Ebitda T 187 176 - 117 - L2 i
Net debt/Equity (in %) 40.2% 41.6% - 33.3% - 35.7% -
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FINANCIAL REVENUES AND EXPENSES

R$'000
Financial revenue 38,309 29,746
Financial expenses (82,398) (74,481)
Net financial result (44,089) | (44,735)
DEBT PAYDOWN SCHEDULE (IN RS MILLION)
1,004.9
7359
3577 4143
1503 I I
2014 2015 2016 2017 2018
and
thereafter

288% 23409  63.7% 94075 72995  289%
106% (53821) 531% (223,366) (152,408) 466%
-1.4% (30,412) 45.0% (129,291) (79,413) 62.8%
GROSS DEBT AS AT THE END
OF SEPTEMBER 2014 (IN RS MILLION)
811.7
18514
M Long-Term
M Short-Term
ORIGIN OF DEBT (IN %)
2.2
754
223

M National currency
M Foreign currency”
[ Colombia

*100% swapped into RS.
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Operations

WOOD DIVISION

Highlights
SHIPMENTS (IN M)
Standard

Coated

Total

FINANCIAL
HIGHLIGHTS (R$’000)

Net revenue

Domestic market

Export market

Net unit revenue

(in RS per m3 shipped)
Unit cash cost

(in RS per m3 shipped)®
Gross profit

Gross margin

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
CVM No. 527/12

Variation in fair value
of biological assets
Employee benefits
Others

Extraordinary events @

Recurring
adjusted Ebitda

Recurring adjusted
Ebitda margin

3Q14

429,222
334,503
763,725

706,288
610,709
95,579

924.79

(561.86)

214,864
30.4%
(87,308)

(15,163)

107,599

90,820

43113

241,532

34.2%

(64,608)

(376)
0

176,548

25.0%

2Q14

359,589
286,466
646,055

619,936
515,857
104,079

959.57

(595.55)

181,565
29.3%
(71,679)

(16,754)

87,052

79,698

49,181

215,931

34.8%

(68,150)

1,732
(307)

149,206

24.1%

%

19.4%

16.8%
18.2%

13.9%
18.4%
-82%

-3.6%

-5.7%

183%

21.8%

14.4%

23.6%

14.0%

-12.3%

11.9%

3Q13

396,081
293,155
689,236

655,944
627,092
28,852

951.70

(518.72)

248,107
37.8%
(63,166)

(14,959)

168,027

73,770

57,039

298,836

45.6%

(73,753)

(5/483)
(192)

219,408

33.4%

%

8.4%
14.1%
10.8%

7.7%
-2.6%
231.3%

-2.8%

8.3%

-13.4%

38.2%

28.1%

-36.0%

23.1%

-24.4%

-19.2%

-19.5%

9M14 9M13 %
1,156,860 1,126,791 2.7%
886,483 822911 7.7%
2,043,343 1,949,702 4.8%
1,910,236 1,830,563 4.4%
1,630,226 1,736,264 -6.1%
280,010 94,299 196.9%
934.86 938.89 -0.4%

(565.40) (486.56) 16.2%

587,526 687,940 -146%
30.8% 37.6% -
(225,904) (180,113) 25.4%

(52,407) (47,871) 9.5%
351,106 455,513 -22.9%
244,899 204,020 20.0%
131,630 161,017 -183%

727,635 820,550 -11.3%

38.1% 44.8% -

(188,365) (150,656) 25.0%

591 (6,789) -
(3,163) (165) -
(45,514) (15,803) -

491,184 647,137 -24.1%

25.7% 35.4% -

(1) Refers to Ebitda, in accordance with the system as set out by CVM Instruction No. 527/12. Based on this result, and in as a way of better expressing the Company’s
operational cash generation, two adjustments have been made: the stripping out of events of a purely accounting and non-cash nature from Ebitda, and the
disregarding of events of an extraordinary, non-recurring nature. In this way, and in keeping with the best practices, the calculation of the indicator is shown which
best reflects the Company’s cash generation.

(2) Events of an extraordinary, non-recurring nature, namely: 1Q14: referring to profit from the sale of 5,600 hectares of land, given as part of the payment for the
acquisition Caxuana’s forests; 1Q13: (+) R518,060K referring to the reversal of the surplus in the closed, defined benefit plan of Fundacdo Itatisa and (-) R$2,257K

referring to other adjustments.
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From the first quarter of 2014 onwards, the results of Colom-
bian subsidiary Tablemac began to be consolidated in 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 with different dates, the information from
this subsidiary will has a time-lag of one month from the usual
reported in Brazil. As the transaction took place at the end of
January, only two months of Tablemac’s operations have been
consolidated, January and February, in the first quarter, seeing
that in December the results were still being booked under the
equity income result method. In the third quarter, the months of
June, July, and August are consolidated.

In the consolidation above, Tablemac is contributing with: volu-
me shipped from June to August of 54,282 m?®; net revenue of
RS66.9 million; gross profit of R$22.5 million and gross margin
of 33.6%; Ebitda of R$13.5 million, with Ebitda margin of 20.1%
and net income of RS7 million.

The Wood Division reported a significant recovery in the level of
business in the third quarter of 2014, compared to the imme-
diately preceding quarter. There was a consistent improvement
as a consequence of general re-stocking, accompanied by an
increase in demand. Volume shipped in the period was up 18.2%
compared to the second quarter of this year, as well as showing
an increase of 10.8% compared to the same quarter in 2013. For
the year-to-date, shipment volume amounted to 2,043,300 m® of
panels, an increase in volume of 4.8% compared to that shipped
in the first nine months of 2013.

The significant increase in shipment levels was the result of a
more favourable market, principally in the MDF segment, and
a lower pricing base in the period, which explains the drop of
3.6% in unit net revenue on a quarter-on-quarter comparison.
The sharper drop in the unit cash cost, of 5.7 %, contributed to
the widening in Ebitda margin to 25.0 9%, compared to 24.1% in
the previous quarter. The fourth-quarter began with a trend of
improving margins, with discounts granted in the period being
withdrawn, mainly in the MDF segment, with expectation for the
current level of shipments being maintained.

16 new product designs and patterns were launched in the pe-
riod, involving 159 items. Of particular note in the period was the
launching of the campaign “Wood Has a Name, Duratex” which
aims to emphasise the importance of verifying the origins of
raw material and the reliability that the brand name gives to its
products. The campaign, in partnership with DPZ, is targeted at
an audience which ranges from architects and joiners to the re-
tail segqment and the wood parts industry covered by magazines
in the architecture, decoration and wood sectors; the campaign
was also promoted at ForMdbile - the international trade fair for
suppliers in the wood and furniture industries.

In addition to participating at ForMdbile, Duratex also had a
presence at the trade fair Office Solution Arquishow Facility and
participated in Casa Cor decoration sample displays providing
support for professional staff, with Durafllor and Duratex panels.
In this period Duratex received a number of awards, such as Top
Mobile in the Wood Panels category, and PINI for Durafloor.

WOOD - SALES BREAKDOWN (IN % - 3Q14)
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DECA DIVISION

As a result of the discontinuation of Deca Piazza's operations in Argentina, and the consequent application of CPC 31 (IFRS), the figures for 2013,

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

Highlights

SHIPMENTS (IN '000 ITEMS)

Basic products 2,380 2201 81% 2651 -102% 7126 7287 22%
Finishing products 4537 4457 1.8% 4927 -79% 13524 14210 -48%
Total 6,917 6658  3.9% 7578  -87% 20,650 21497  -39%
FINANCIAL

HIGHLIGHTS (R$'000)

Net revenue 351,003 | 337659  40% 371750 -56% 1034238 1033994  0.0%
Domestic market 343132 | 330161  39% 364120  -58% 1010383 1010450  00%
Export market 7871 7498  50% 7630  32% 23855 23504  15%
:‘::tR;"Lterrei‘t’:;”:hippe 9 50.74 5071  0.1% 4906  34% 50.08 4810  41%
(L::i;;a::r f:’:; S (3144) | (3057) 28%  (27.78) 132% (30.24) 27.19)  112%
Gross profit 114297 | 116746 -21% 146975 -222% 356553 406841 -12.4%
Gross margin 326% | 346% - 395% - 34.5% 39.3% -
Sales expenses (54820) | (56744)  -34%  (53767)  20%  (163123)  (150891)  81%
General and administrative expenses (15,986) (18243) -124% (16,428) -2.7% (49,570) (47,733) 3.8%
E:;r:‘etiggaf‘rc‘?:;‘results 41,088 | 38827 58% 79350 -482% 137,127 228797 -40.1%
Depreciation, amortization and depletion 21,704 19895 9.1% 16576 309% 60678 51,593 17.6%
Discontinued operations - - - 4059 -1000% - (20,101) -100.0%
Ebitda according to CVM No. 52712 | 62792 | 58722 69% 99985  -37.2% 157,805 260289  -240%
Ebitda margin CVM No. 527/12 179% 17.4% - 269% - 19.1% 25.2% -
Employee benefits (2,009) (416) = (4,896) = (4,100) (7,684) =
Others - - - (4,059) - - 20,101 -
Extraordinary events®? = = = = = = (24,258) =
zgjc:';trg;gEbi da 60783 | 58306  42% 91030 -332% 193705 248448 -22.0%
Eg;‘é:i:faf;j:“ed 17.3% | 17.3% - 245% - 18.7% 24.0% -

(1) Includes discontinued operations (Deca Piazza, Argentina).
(2) 2013: (+) R$24,258K referring to the reversal of the surplus in the close defined benefit pension plan for Duratex's employees.

Deca’s results in the quarter showed a significant improvement
in shipment levels when compared to the previous quarter, of
3.9%, reflecting a 4.0% increase in net revenue in the period. For
the year-to-date, despite the drop of 3.9% in shipment volume,
recurring revenue remained stable, following an increase of 4.1%
in unit net revenue. We attribute this situation to the more chal-

lenging macro-economic environment, particularly in regard to

projects involving the purchase of real-estate and the decision
making process involving the carrying out of remodeling pro-
jects, which involve a heavier commitment of time and money
than for other areas of consumption, such as furniture. This fact
is evidenced by the weak performance of primary and secondary
sales of real-estate in the period, affecting direct sales to cons-
truction firms and the remodeling segment.
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As a result of this picture, net revenue amounted to R$351.0
million in the quarter, with a gross margin of 32.69% For the
year-to-date, net revenue totalled R$1,034.2 million, with gross
margin of 34.5% At the operational level, recurring adjusted
Ebitda amounted to R$60.8 million in the quarter, with Ebitda
margin of 17.3%, stable in relation to the second quarter of 2014,
which was positive, considering the 2.8 % rise in the unit cash cost.
For the year-to-date, this figure came to R$193.7 million, with
Ebitda margin of 18.7 9%, this result being impacted by cash pres-
sure, mainly from labour, and an increase in promotion and ad-
vertising expenses, as a consequence of the rebranding of Ther-
mosystem products to the Hydra brand.

Deca is continuing with its policy of constantly innovating its pro-
duct portfolio. During the quarter, 7 new lines were launched, inclu-
ding vitreous chinaware and metal bathroom fittings, involving 29
products in all. Of the various events and trade fairs in which Deca
participated, the most important were the initiatives to publicise
water-saving solutions and products, at events such as Expo GBC,
Expo Arquitetura Sustentavel (Sustainable Architecture) and the
ASFAMAS Symposium, all held in S&o Paulo.

Among the market recognitions received, of particular note
was the Idea Brasil 2014 Awards, with Hydra receiving the
Bronze medal in the “Kitchen” category, with the electric Slim
tap and with Deca receiving the Silver medal in the category of
“Bathrooms, Spas and Well-Being,” with the Surface Top Basin;
confirming the importance of innovation in leveraging the pro-
jection of the brand in the marketplace.

DECA — SALES BREAKDOWN (IN % -3Q14)
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Capital Markets and
Corporate Governance

At the end of the third quarter of 2014, Duratex had a market
value equivalent to R$5,994.2 million, based on a closing sha-
re price of R$9.04.

368,100 trades were carried out in Duratex’s shares in the
third quarter, with a total of 52.2 million shares changing
hands on the BM&FBovespa spot market, representing a to-
tal financial volume of R$1,128.3 million, equivalent to an
average daily trading volume of R$17.4 million. This level of
liquidity ensured the Company’s continuing presence in the
Bovespa Index, the Ibovespa, which is composed of appro-
ximately 60 shares, the main inclusion criteria for which are
aspects related to stock liquidity.

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

It is important to note that in 2014 Duratex was selected, for
the third year running, to be part of the Dow Jones Sustaina-
bility Emerging Markets Index (DJSI), one of the most rigorous
and demanding processes that evaluates the economic and
socio-environmental performance of listed companies. Duratex
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was classified in the industrial materials group, under the Paper SHAREHOLDING STRUCTURE AS AT

& Forestry Products segment. In all, 86 companies were selec- THE END OF SEPTEMBER 2014 (N %)

ted for this index, of which only 17 are Brazilian.
0.4 O 3

Additionally, the shares of Duratex remained as part of in the
new 2013/2014 version of the BM&FBovespa Corporate Sus-
tainability Index (ISE), which came into force on January 6, 2014
and runs to January 2, 2015. Duratex’s shares have featured in
this index since its 2008/2009 edition. The Company is one of
51 listed companies in this segment, which evaluates applica-

tion of sustainability concepts to business management. B Itausa and families
M Foreign investors
M Ligna and family
M Others
M Held in treasury
M Pension funds

Social and
Environmental Responsibility

At the end of the period, the Company had 12,235 employees, who received a total remuneration of R5102.1 million in the quarter,
and R$304.9 million for year-to-date. The consolidation of the Tablemac operation, in Colombia, added 590 employees in the first
quarter, 587 employees in the second and 606 employees in the third. Disregarding this increase, as a result of expansion to the
operation, the total number of employees in the workforce is lower than in 2013, reflecting the current difficult market conditions.

In R$°000

Employees (quantity) 12,235 12,264 -0.2% 11,844 33% 12,235 11,844 33%
Remuneration 102,071 | 103611 -15% 56,096 6.2% 304,891 279,041 9.3%
Obligatory legal charges 51,997 54,457  -45% 54,017 -37% 160,397 154,634 3.7%
Differentiated benefits 23,450 22,819 2.8% 21,817 75% 68,322 59801 14.2%
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In the quarter, the Company invested a total of R$7.9 million
in environmental measures, of particular note being the col-
lection of residues, the treatment of effluent, as well as the
maintenance of forestry areas and the environment. The to-
tal amount invested in 2014 to date comes to R$23.7 million,
which corresponds to an increase of 6.8% compared to invest-
ment of this nature in the same period in 201 3.

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

In the third quarter 2014, a Cineco unit (project for the dis-
semination and encouragement of cinema) was inaugurated,
as well as two Casinhas de Livros (small libraries) in Taquari
(RS), respectively benefiting the following schools EMEF Emilio
Schenk, EMEF Osvaldo Ferreira Brandao and Formare. The unit
in Jacarei (SP) also received the benefit of a Dynamic Library,
a Cineco unit and a Casinha de Livros, all inaugurated in the
month of September 2014. Also in Jacarel shows were given
by the Band EX4 with the project Attitude, Entertainment and
Art, which involved two music shows given at high schools, a
musical production workshop and a show in a public square at
which the band played at the inauguration of the city theatre.

Discussions were also held with the municipal authorities of
Uberaba (MG), Jundiai (SP) and Sao Paulo (SP) for the presen-
tation of the projects Ser Minas Tao Gerais, in Uberaba, and
Water, Art and Sustainability, in the Town Park, in Jundiai, and
in the Villa Lobos Park, in S&o Paulo.

Acknowledgements

In all, projects of a social and cultural nature, in progress, have
a budget of R$2.6 million.

Duratex continually invests in environmental improvements,
aiming to align itself with the best global practices, and fulfil-
ling its role as being part of major sustainability indices, such
as the Dow Jones Sustainability Index and the BM&FBovespa
Corporate Sustainability Index (ISE).

During the period, the Botucatu Unit achieved recommendation
for the ISO 14001 standard, and now all the Company’s wood
plants have been certificated. In addition to this, in its quest for
compliance with best sustainability practices, Duratex has sig-
ned a commitment with the Climate Disclosure Standards Board
(CDSB), an international consortium of corporate and environ-
mental organizations committed to the integration of informa-
tion on climate change. The Company has started to make infor-
mation available on climate change in its businesses.

Duratex has published its greenhouse gas emissions inventory
as part of the Public Emissions Registry. The report was clas-
sified in the Gold category, indicating the complete publication
of its data, with verification by a third party. Duratex has been
carrying out this inventory since 2007, with information audi-
ted since 2011. This publication reflects the improvement and
transparency in management of this theme, allowing access to
this information to every type of public audience.

We are deeply 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

Duratex Fact Sheet 3014



Financial Statements

I
Consolidated assets (in R$’000) 09/30/2014 AV % 06/30/2014 AV % 09/30/2013 AV %
Current 2,664,023 30.6% 2,629,996 30.6% 2,432,705 30.0%
Cash and equivalents 813,124 93% 834,587 831,875 10.3%
Clients accounts receivable 1,008,734 11.6% 905,036 936,158 11.6%
Accounts receivable from related parties 55,690 0.6% 43,293 52,477 0.6%
Inventory 622,045 7.2% 661,761 479,208 5.9%
Ammounts receivable 37,179 0.4% 44,384 45,456 0.6%
Recoverable taxes and contributions 112,391 1.3% 129,223 63,091 0.8%
Other assets 14,860 0.2% 11,712 21,026 03%
Assets of discountinued operations - 0.0% - 0.0% 3414 0.0%
Non-Current 6,035,832 69.4% 5,976,586 69.4% 5,667,316 70.0%
Linked deposits 41,570 0.5% 38,445 0.4% 27,801 0.3%
Amounts receivable 55,647 0.6% 59,689 0.7% 72,401 0.9%
Pension plans credit 111,436 1.3% 109,053 1.3% 106,813 13%
Recoverable taxes and contributions 37,571 0.4% 42,575 0.5% 58,664 0.7%
Deffered income tax and social contribution 101,331 1.2% 75,138 0.9% 74,965 0.9%
Investments in subsidiaries and addiliates - 0.0% - 0.0% 177,182 22%
Other investments 2,290 0.0% 2,209 0.0% 772 0.0%
Fixed assets 3,754,969 43.2% 3,744,877 43.5% 3,436,855 42.4%
Biological assets 1,362,927 157% 1,329,719 155% 1,129,783 139%
Intangible assets 568,091 6.5% 574,881 6.7% 582,080 7.2%
Total assets 8,699,855 | 100.0% 8,606,582 100.0% 8,100,021 100.0%
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Consolidated liabilities (in R$'000) 09/30/14 AV% 06/30/14 AV% 09/30/13

Current 1,369,204 157% 1,104,580 12.8% 1,166,544 14.4%
Loans and financing 806,901 9.3% 535,311 6.2% 610,770 7.5%
Charge of debentures 4,756 0.1% 2,904 0.0% 4,499 0.1%
Suppliers 159,524 1.8% 148,499 1.7% 167,656 21%
Staff obligations 163,095 19% 136,533 16% 147,243 1.8%
Accounts payable 144,353 1.7% 137,796 1.6% 128,304 1.6%
Taxes and contribution 90,032 1.0% 70,235 0.8% 99,567 1.2%
Dividends and equity-on-interest payable 543 0.0% 73,302 0.9% 754 0.0%
Liabilities of discontinued operations - 0.0% - 0.0% 7,751 0.1%
Non-Current 2,728,520 31.4% 2,998,213 34.8% 2,556,086 31.6%
Loans and financing 1,737,039 20.0% 2,057,297 23.9% 1,670,892 20.6%
Charge of debentures 114,374 1.3% 113,674 1.3% 107,142 1.3%
Contingency provisions 134647 1.5% 130,497 1.5% 126,683 1.6%
Deffered income tax and social contribution 595,681 6.8% 558,520 6.5% 503,564 6.2%
Other accounts payable 146,779 1.7% 138,225 1.6% 147,805 1.8%
Shareholder's equity 4,602,131 52.9% 4,503,789 52.3% 4,377,391 54.0%
Equity 1,875,800 216% 1,875,800 21.8% 1,705,272 21.1%
Cost of share issued (7,823) -0.1% (7,823) -0.1% (7,823) -0.1%
Capital reserves 329,502 3.8% 327,388 3.8% 321,341 4.0%
Re-evaluation reserves 70,929 0.8% 72275 0.8% 77,420 1.0%
Profit reserves 1,863,386 21.5% 1,779,836 20.7% 1,865,682 23.0%
Adjusts in equity valuation 427,599 49% 417,210 4.8% 430,139 53%
Shares held in treasury (27,931) -0.3% (27,931) -0.3% (18,475) -0.2%
Participation of non-controlling shareholders 70,669 0.8% 67,034 0.8% 3,835 0.0%
Total liabilities and shareholder's equity 8,699,855 100.0% 8,606,582 100.0% 8,100,021 100.0%
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Consolidated profit and

loss statement 2Q14 Var. %

(in R$'000)

Net sales revenue 1,057,291 957,595 104% 1,027,694 2.9% 2,944,474 2,864,557 2.8%
Domestic market 953,841 846,018 12.7% 991,212 -3.8% 2,640,609 2,746,754 -3.9%
Export market 103,450 111,577 -7.3% 36482 1836% 303,865 117,803 1579%

Biological asset 64,608 68,150 -5.2% 73,753 -12.4% 188,365 150,656 25.0%

Cost of goods sold (646,585) | (588,308) 9.9% (568,064) 138%  (1,779,720) (1,533,190) 16.1%

g;%ﬁgggg% PR (103,040) | (89945)  146%  (81262)  268%  (277410)  (226225)  226%

Depletion of biological assets (43,113) (49,181) -123% (57,039)  -244% (131,630) (161,017)  -183%

Gross profit 329,161 298,311 10.3% 395,082 -16.7% 944,079 1,094,781 -13.8%

Sales expenses (142,128) | (128,423) 10.7% (116,933) 215% (389,027) (331,004) 17.5%

Sgrr]]ﬂei;?sltiggve expenses Lo lasn s 04% (31,387)  120% (101,977) (95,604) 6.7%

Management fees (4,306) (4,531) -50% (3,985) 8.1% (12,837) (10,604) 21.1%

Other operating results, net 1,109 (4481) -1247% 4,470 -752% 47,329 26,017 81.9%

Ownership equity result - - 130 -100.0% 666 724 -8.0%

Operating profit before
financial results

Financial revenues 38,309 29,746 28.8% 23,409 63.7% 94,075 72,995 28.9%
Financial expenses (82,398) (74,481) 10.6% (53,821) 53.1% (223,366) (152,408) 46.6%

148,687 | 125,879 18.1% 247,377 -39.9% 488,233 684,310 -28.7%

Profit before income tax

) Lo 104,598 81,144 28.9% 216,965 -51.8% 358,942 604,897 -40.7%
and social contribution

Income tax and

I (10,304) (16,303)  -36.8% (27,291)  -622% (53,514) (138988) -61.5%
contribution — current

Income tax and
contribution — deffered

Net earnings 83,528 58,610 42.5% 166,141 -49.7% 303,371 469,954 -35.4%

Discontinued operations

(10,766) (6,231) 72.8% (23533)  -543% (2,057) 4,045 -1509%

Net income from
discontinued operations

Net income for the period 83,528 58,610 42.5% 170,200 -50.9% 303,371 449,853 -32.6%

= = = 4,059 -100.0% = (20,101) -100.0%
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Cash flow consolidated Var. RS 9M13

(in R$'000)

Profit before income tax and
social contribution
ITEMS WITH NO CASH EFFECT:

Depreciation/

104,598 81,144 23,454 216965 (112,367) 358,942 604,897  (245,955)

L ) 155637 148774 6,863 147462 8175 437,207 416,763 20444
amortization/depletion
Variation in fair value (64608) | (68150) 3542 (73753) 9145 (188365  (150656)  (37,709)
of biological assets
Interest, exchange rate and 79346 | 63436 15910 44913 34433 193240 124049 69,191
monetary variations, net
Ownership equity results = = = (130) 130 (666) (724) 58
Provisions, asset write-offs 14834 56,738 (41,904) 183888 (4,054) (9,146) 13,860 (23,006)
Investment in working capital 14277 | (117,652) 131929 (114411 128,688 (158996) (304,628) 145632
(INCREASE) REDUCTION IN ASSETS
Clients receivable accounts (106,980) 213 (107,193)  (118554) 11,574 (110,810) (200,247) 89437
Inventories 46,289 412 45877 (10,448) (56,737) (9,300) (64,744) 55,444
Other assets 15,287 (49,789) 65,076 28,162 12875 (33,574) (37,898) 4,324
(INCREASE) REDUCTION
IN LIABILITIES
Suppliers 9361 (35674) 45035 (167) 95528 (34,232) (43,185) 89553
Staff obligations 26465 19583 6,882 26930 (465) 22936 38711 (15,775)
Accounts payable 14,360 10937 3423 12926 1434 28294 32,176 (3,882)
Taxes and contribution 15,324 (37117) 52441 (53,762) 69,086 10,545 (17,235) 28,180
Other liabilities (5,829) (26,217) 20,388 502 (6,331) (33,255) (12,206) (21,049)
Cash from operations 304,084 164,290 139,794 239,934 64,150 632,216 703,561 (71,345)
Income tax and contribution paid (6,097) (26,055) 19958 (3,468) (2629) (60437) (87,192) 26,755
Interest paid (46,400) (58,289) 11,889 (43.883) (2517) (155966) (117,253) (38,713)

Cash generated from
operational activities

INVESTMENT ACTIVITIES
Investment in fixed, biological

251,587 79,946 171,641 192,583 59,004 415,813 499,116 (83,303)

; . (118,688) (94,894) (23,794)  (173,380) 54,692 (337,228) (441,151) 103,923
and intangible assets
Acquisition of subsidiary - - - - - (148,240) (33,855) (114,385)
Cash used in
investment activities (118,688) | (94,894) (23,794) (173,380) 54,692  (485,468) (475,006) (10,462)
FINANCING ACTIVITIES
Tickets funding 22,689 194051  (171,362) 142470  (119,781) 623,394 489826 133,568
Tickets debentures - 22 (22) 8) 8 (6,737) 6,312) (425)
Financing amortization (90,051) | (217,782) 127731 (67,655) (22,396) (496919) (509,368) 12,449
Dividends and interest-on-equity | (72,675) (32) (72,643) (95,085) 22410 (209,598) (191,424) (18174)
Shares held in treasury and others = (61) 61 (2822) 2822 (9615) (8,123) (1,492)

Cash (used) in
financing activities
Exchange rate variation
on cash and equivalents
Increase (reduction)
in cash in the period
Initial balance 834587 | 873,110 (38523) 835432 (845) 996,843 1,032,077  (352234)

Closing balance 813,124 | 834,587 (21,463) 831,875 (18,751) 813,124 831,875 (18,751)

(140,037) | (23,802) (116,235) (23,100) (116,937) (99,475) (225,401) 125,926
(14,325) 227 (14552) 340 (14,665) (14,589) 1,089 (15678)

(21,463) | (38,523) 17,060 (3,557) (17,906) (183,719) (200,202) 16,483
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