
Apresentação Corporativa
3° trimestre 2011

CorporatePresentation
3rd quarter2011



2

60 yearsof DURATEX



1950-2000

ω1951: Foundation

ω1954-1961: Beginning
of hardboard
production

ω1972: Incorporationof
DECA

ω1981-1995: Acquisition
of
Louçasul, Itapetininga 
unit, Agudos, andthe
Argentine company
Piazza Hermanos

ω1997: FirstMDF facility
in Brazil, Agudos  (SP)

2001-2008

ω2002: New 
MDF/HDF/SDF 
unit in Botucatu

ω2005: Nivel1 of
BM&FBovespa
Corporate 
Governance

ω2008- Acquisition
of Ideal Standard 
andCerâmica 
Monte Carlo

2009

ωAssociation
between Duratex 
andSatipel: 
Establishmentof
the biggestpanel
makeron the
Southern
Hemisphere

ωNOVO MERCADO

ωMDP expansionin 
Taquari

2010

ωAcquisitionof
landwith forest in  
São Paulo

ωBeginningof
operationof the
ResinPlant

2011

ωAcquisitionof
Elizabeth 

ω2 new MDF 
plants

ωBonusShares
of 20%

History
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ñCelebrating60 yearswith art, musicandenvironmentaleducationò.

RinoMania

A cultural project to incentive young artists.
Exibitionof 60 sculpturesin the city of SãoPaulo
and a traveling exibition of 15 sculptures that
toured 11 cities in Brazil, in which Duratexhasits
units. On 27.Oct.2011 all the sculptures were
auctionedandthe profit of R$564.5 thousandwas
donatedto charities.
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60 yearsof Duratex

Seasonof ConcertsDuratex 60 years

12 concertswith Maestro João Carlos Martins and
BachianaPhilharmonicin the municipalitieswhere
the/ƻƳǇŀƴȅΩǎunitsandare located.
Therehavealreadybeen9 concertsheld, attended
by more than 25,000 people.
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Corporate Governance
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Shareholders Numeberof SharesSep/11 %

Controllers 317,374,960 58%

Shares in Treasury 1,849,486 0%

FreeFloat 230,810,885 42%

Totalshares 550,035,331 100%

Itaúsa*
39,9%

Ligna*
17,8%

Pension Funds
2,2%

Other
Local Investors

13,5%

Foreign 
Investors

26,3%

Treasury
0,3%

Shareholder Structure

Å100% commonshares(1 share, 1 vote) 

ÅTagalongof 100% to all shares

ÅDividendpolicy: 30%of the adjustedNet Income

ÅExistenceof Boardof DirectorsCommittees

o Audit and Risk Management * 

o Personnel Governance and Nominating Committee*

o Sustainability Committee * 

o Committee for Evaluation of Transactions with Related Parties 
(composed only of independent members)

o Disclosure and Negotiation Committee(led by Directorof IR) 

Shareholderstructure in Sptember2011

* Chaired by independent Board members

Base 30/Sep/2011

* Included the participation of families 
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Business Performance
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EQUITY 3Q11 2Q11 3Q10

Beforeadjustmentsto IFRS (inR$'000) 2,800,726 2,732,339 2,544,143

Business Combination 550,514 549,068 560,191

BiologicalAssets 216,001 215,284 217,545

EmployeeBenefits 51,001 46,121 42,280

Otheradjustments 19,795 19,450 37,109

After adjustmentsto IFRS 3,638,037 3,562,262 3,401,268

Change 837,311 829,923 857,125

TOTAL ASSETS 3Q11 2Q11 3Q10

Beforeadjustmentsto IFRS (in R$'000) 5,553,312 5,503,248 4,821,099

Business Combination 733,919 744,274 763,790

BiologicalAssets 327,275 326,188 329,614

EmployeeBenefits 77,274 69,881 64,061

Otheradjustments 2,873 2,873 (8,473)

After adjustmentsto IFRS 6,694,653 6,646,464 5,970,091

Change 1,141,341 1,143,216 1,148,992

Reconciliation of Total Assetsand Equity



NETINCOMEόƛƴ wϷΩлллύ 3Q11 2Q11 3Q10 Jan-Sep/11 Jan-Sep/10

Beforeadjustmentsto IFRS 117,257 108,268 118,385 303,420 310,878

ROE 17.0% 16.0% 18.9% 14.9% 17.1%

Business Combination (4,639) (2,919) (3,931) (11,630) (11,264)

BiologicalAssets 717 (5,481) 28,611 (3,228) 32,368 

EmployeeBenefits 4,879 515 1,808 6,911 5,426

Otheradjustments 0 0 7,564 0 (13,614)

After adjustmentsto IFRS 118,214 100,383 152,437 295,473 323,794

Extraordinaryevents(¹) (15,881) (9,284) (3,962) (25,165) (3,962)

RecurrentNet Incomein IFRS 102,333 91,099 148,475 270,308 319,832

RecurrentROE 11.4% 10.3% 17.7% 10.2% 13.1%
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(¹) 2Q11, 3Q11 and3Q10: Fixedassetsale, mainly,

Net Income

138.2

319.8

270.3

148.5

91.1 102.3

8.3%
13.1%

10.2%

17.7%

10.3%

11.4%

9M09 9M10 9M11 3T10 2T09 3T112Q113Q10 3Q11

+12.3%

*Recurrent

Net Income* (R$ million) & ROE* (%)

Reconciliation of Net Income

BiologicalAssets(increasein priceof woodandplantedareain 2010) (27,893) (35,595)

Increasein Depreciation (7,453) (22,889)

TOTAL (35,346) (58,484)

Principal eventsthat impactedresultswhen comparedwith 2010 (non cash)



1,309.5

2,022.2
2,200.8

703.3 751.2 789.8

9M09 9M10 9M11 3T10 2T11 3T11
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MDF/
Laminated 
Flooring
34.1%

MDP
21.3%Hardboard

7.7%

Components
0.5%

Metal Fittings
18.9%

Vitreous 
China
17.5%

Domestic 
Market
95.6%

Foreign 
Market
4.4%

Gross Margin           34.4% 38.6% 34.6% 39.7% 34.9% 34.9%

Net Revenue(R$ million) andGross Margin* (%)

Net Revenueby product3Q11 (%)

Consolidated Net Revenue

*Marginwithout biologicalassets

+5.1%

GeographicalDistribution of Sales 3Q11 (%)

Madeira 771.0 1,356.2 1,396.5 63% 472.6 480.7 502.1 64%

Deca 538.5 666.0 804.3 37% 230.7 270.5 287.7 36%

3Q10 2Q11 3Q11
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Beforeadjustmentsto IFRS

R$ 000 3Q11 2Q11 % 3Q10 % Jan-Sep/11 Jan-Sep/10 %

OperatingProfit BeforeFinancial Result 194,471 163,524 18.9 190,668 2.2 489,859 507,781 (3.5)

Depreciation/Amortization/Depletion 65,750 68,442 (3.9) 54,764 20.1 191,816 158,468 21.0

EBITDA 260,221 231,966 12.2 245,432 6.0 681,675 666,249 2.3

EBITDA Margin 32.9% 30,.% - 34.9% - 31.0% 32.9% -

ExtraordinaryEvents(¹) (25,820) (14,068) - (6,004) - (39,888) (6,004) -

RecurrentEBITDA 234,401 217,898 7.6 239,428 (2.1) 641,787 660,245 (2.8)

RecurrentEBITDA Margin 29.7% 29.0% - 34.0% - 29.2% 32.6% -

(¹) 2Q11, 3Q11 3Q10: Fixedassetsale, mainly

Reconciliation of consolidated EBITDA (Before adjustments to IFRS)

429.1

660.2 641.8

239.4 217.9 234.4

9M09 9M10 9M11 3T10 2T11 3T113Q10

RecurrentEBITDA (R$ million)

Deca
33%

Wood
67%

2Q11 3Q11



314.2

631.9 610.7

225.8
211.9 216.3

9M09 9M10 9M11 3T10 2T11 3T113Q10 2Q11 3Q11
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After adjustmentsto IFRS

R$ 000 3Q11 2Q11 % 3Q10 % Jan-Sep/11 Jan-Sep/10 %

OperatingProfit BeforeFinancial Result 178,560 143,411 24.5 217,182 (17.8) 445,148 518,939 (14.2)

Depreciation/Amortization/Depletion 72,013 75,018 (4.0) 60,720 18.6 211,000 176,319 19.7

Changein Fair Valueof BiologicalAssets (37,195) (27,693) 34.3 (72,509) (48.7) (100,490) (149,411) (32.7)

DepletionPortionof BiologicalAssets 36,108 35,998 0.3 29,159 23.8 105,381 100,369 5,0

EmployeeBenefits (7,393) (780) - (2,740) - (10,471) (8,222) -

EBITDA 242,094 225,954 7.1 231,812 4.4 650,568 637,994 2.0

EBITDA Margin 30.7% 30.1% - 33.0% - 29.6% 31.5% -

ExtraordinaryEvents(¹) (25,820) (14,068) - (6,004) - (39,888) (6,004) -

RecurrentEBITDA 216,274 211,886 2.1 225,808 (4.2) 610,680 631,990 (3.4)

RecurrentEBITDA Margin 27.4% 28.2% - 32.1% - 27.7% 31.3% -

Reconciliation of consolidated EBITDA (After adjustments to IFRS)

RecurrentEBITDA (R$ million)

Deca
32%

Wood
68%

(¹) 2Q11, 3Q11 and3Q10: Fixedassetsale, mainly



211.2

643.4

349.7 320.9
382.5

2011 2012 2013 2014 2015 e apósand after

Domestic 
Currency

94%

Foreign 
Currency

6%
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wϷΩллл 3Q11 2Q11 Var. 3Q10 Var.

Short TermDebt 584,854 531,969 52,885 410,432 174,422

LongTermDebt 1,322,915 1,397,867 (74,952) 1,090,368 232,547

Total Financial Debt 1,907,769 1,929,836 (22,067) 1,500,800 406,969

Cash 710,992 759,763 (48,771) 452,899 258,093

NetDebt 1,196,777 1,170,073 26,704 1,047,901 148,876

1,047.9
1,170.1 1,196.7

30.8% 32.8% 32.9%

1.28 1.31 1.32

3T10 2T11 3T113Q10 2Q11 3Q11

Net Debt(R$ million) /Equity(%) Net Debt(R$ million) /EBITDA (last12 months)

Originof Debt (%) Amortization{ŎƘŜŘǳƭŜ όwϷΩлллύ

Indebtedness

Cash

710.9

*

*100% Swap for CDI
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Consolidated CAPEX (R$ million)

891.2

427.0 459.6

423.3
Accomplished
until Sep/11

196.7

2008 2009 2010 2011

620.0e

EstimatedCapex, Total 2011 R$ 620million

DECA 210

Wood 276

Forest 29

Planting and maintenance 93

Other 12



6 PLANTS

São Paulo:
- Itapetininga: MDP and new plant 
of MDF (start-up 2013)

- Agudos: 2 MDF lines, Flooring 
and Resin Plant (DRI)

- Botucatu: Hardboard and MDF

Minas Gerais:
- Uberaba: MDF and MDP

Rio Grande do Sul:
- Taquari: MDP

230 thousandha of land:
o SP ς62%
o MG ς34%
o RSς4%

Localizationof Plants

Businessdivision of Duratex responsible for manufacturing wood panels made׳׳from pine and eucalyptus
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771.0

1,356.2 1,396.5

472.6 480.7 502.1

9M09 9M10 9M11 3T10 2T11 3T113Q10 2Q11 3Q11

917.2

1,742.9 1,713.2

590.1 582.1 611.7

9M09 9M10 9M11 3T10 2T11 3T112Q113Q10 3Q11
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]

+5.1%

+4.5%

+3.7%

+6.2%

GrossMargin 27.4% 40.1% 32.2% 36.1% 33.1% 32.6%

Shipment(in 000 m³)

Net Revenue(R$ million) andGross Margin* (%)

Highlights

*Without biologicalassets

InstalledCapacity& OccupancyRate of
AvailableCapacity3Q11

*EffectiveAnnualCapacityof Duratex, consideringlinesalready
installed, after periodsof ramp-up andminor investments
** Without minor investmentsmentionedabove

Sales Channels 3Q11:

MDF                   88%

MDP                   87%

Hardboard 100%

AnnualCapacity(in ́ 000 m³) NOMINAL EFFECTIVE * AVAILABLE**

MDF 1,800 1,530 1,400 

MDP 1,900 1,620 1,350 

Hardboard 210 195 195 

Total 3,910 3,345 2,945 

Furniture
Industry

53%Retail
26%

Construction

15%

Other
6%
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όƛƴ wϷΩлллύ 3Q11 2Q11 % 3Q10 % Jan-Sep/11 Jan-Sep/10 %

Operacional Profit before
FinancialResults

119.2 90.4 31.9 150.0 (20.6) 271.7 338.6 (19.8)

Changein Fair Valueof BiologicalAssets (37.2) (27.7) 34.3 (72.5) (48.7) (100.5) (149.4) (32.7)

Depletionof BiologicalAssets 36,1 35.9 0.3 29.2 23.8 105.4 100.4 5.0

Depreciation/Amortization/Depletion 59.9 61.8 (3.1) 50.7 18.8 173.5 146.8 18.2

EmployeeBenefits (4.8) (0.5) - (1.8) - (6.8) (5.5) -

EBITDA 173.1 159.9 8.3 155.5 11.3 443.3 430.9 2.9

ExtraordinaryEvents(¹) (25.8) (14.1) - (6.0) - (39.9) (6.0) -

RecurrentEBITDA 147.3 145.8 1.0 149.5 (1.5) 403.4 424.9 (5.1)

RecurrentEBITDA Margin 29.3% 30.3% - 31.6% - 28.9% 31.3% -

Beforeadjustmentsto IFRS

RecurrentEBITDA 158.1 147.9 6.8 157.8 0.2 420.2 441.5 (4.8)

RecurrentEBITDA Margin 31.5% 30.8% - 33.4% - 30.1% 32.6% -

Reconciliation of EBITDA

(¹) 2Q11, 3Q11 and3Q10: Fixedassetsale, mainly
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1,413

1,861
2,037

2,263 2,352

2,972

2,224 2,287

740 796 832

2005 2006 2007 2008 2009 2010 9M10 9M11 3T10 2T11 3T11

MDF

3Q10 2Q11 3Q11

Wood Panels Market
Total Consumption of Wood Panels in Brazil (SourceABIPA, in ó000 m³)

2,102 2,186

2,548 2,633
2,431

2,885

2,157 2,250

705 759 807

2005 2006 2007 2008 2009 2010 9M10 9M11 3T10 2T11 3T11

MDP

3Q10 2Q11 3Q11

EffectiveAvailableCapacity: 3,660 thousandm³/year;    EffectiveCapacityof the Industry: 4,080 thousandm³/year

EffectiveAvailableCapacity: 3,620 thousandm³/year;    EffectiveCapacityof the Industry: 4,000 thousandm³/year

+4.5%

+6.3%

+2.8%

+4.3%

*Annualeffectivecapacityof the industrybasedon linesalreadyinstalled, after periodsof ramp-up andminor investments.

+12.4%

+14.5%

The volume of 2005-2008 refers to apparent consumption that includes inventories and from 2009 onwards refers to domestic sales in the country


