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Den uafhangige revisors erk-
leeringer

Til kapitalejerne i VC International
(Denmark) SE, under flytning

Pategning pa drsregnskabet

Vi har revideret 4rsregnskabet for VC International
(Denmark) SE, under flytning for regnskabséret 1. januar
- 31. december 2012, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance og noter, Arsregnska-
bet udarbejdes efter arsregnskabsloven,

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rsregn-
skab, der giver et retvisende billede i overensstemmelse
med 4rsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nedvendig
for at udarbejde et drsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om &rsregn-
skabet pa grundlag af vores revision. Vi har udfert revisi-
onen i overensstemmelse med internationale standarder
om revision og yderligere krav ifalge dansk revisorlov-
givning. Dette kraver, at vi overholder etiske krav samt
planlegger og udferer revisionen for at opnd hej grad af
sikkcrhed for, om érsregnskabet er uden veesentlig fejlin-
formation.

En revision omfatter udferelse af revisionshandlinger for
at opné revisionsbevis for beleb og oplysninger i rsregn-
skabet. De valgte revisionshandlinger afhanger af revi-
sors vurdering, herunder vurdering af risici for veesentlig
fejlinformation i &rsregnskabet, uanset om denne skyldes
besvigelser eller fejl. Ved risikovurderingen overvejer
revisor intern kontrol, der er relevant for virksomhedens
udarbejdelse af et irsregnskab, der giver et retvisende bil-
lede. Formélet hermed er at udforme revisionshandlinger,
der er passende efter omstendighederne, men ikke at ud-
trykke en konklusion om effektiviteten af virksomhedens
interne kontrol. En revision omfatter endvidere vurdering
af, om ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmassige sken er rimelige samt
den samlede prazsentation af rsregnskabet.

Independent auditor’s reports

To the shareholders of VC International
(Denmark) SE, under transfer

Report on the financial statements

We have audited the financial statememts of VC
International (Denmark) SE, under transfer for the
JSinancial year | January to 31 December 2012, which
comprise the accounting policies, income statement,
balance sheet and notes. The financial statements are
prepared in accordance with the Danish Financial
Statements Act.

Management’s responsibility for the financial
Statements

Management is responsible for the preparation of
Sfinancial statements that give a true and fair view in
accordance with the Danish Financial Statements Act
and for such internal control as Management determines
is necessary io enable the preparation of financial
statements that are free from material misstatement,
whether due to fraud or error.

Auditor’s responsibility

Our responsibility is o express an opinion on the
financial statements based on our audit. We conducted
our audit in accordance with International Standards on
Auditing and additional requivements under Danish audit
regulation. This requires that we comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
Sfinancial statements. The procedures selected depend on
the auditor’s judgement, including the assessment of the
risks of material misstatement of the financial statements,
whether due fo fraud or error. In making those risk
assessments, the auditor considers internal conirol
relevant to the entity’s preparation of financial
Statements that give a true and fair view in order 1o
design audit procedures that are appropriaie in the
circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the entity's internal
control. An audit also includes evaluating the
appropriateness of accounting policies used and the
reasonableness of accounting estimates made by
Management, as well as the overall presentation of the
Sinancial statements,
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Den unafhzengige revisors erk-
lzeringer

Det er vores opfattelse, at det opndede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at drsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2012 samt af resultatet af sel-
skabets aktiviteter for regnskabsdret 1. januar - 31. de-
cember 2012 i overenssternmelse med &rsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til rsregnskabsloven gennemlst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillzg til den udferte revision af &rsregnskabet.

Det er pé denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Kobenhavn, den 16. maj 2013
Copenhagen, 16 May 2013

PricewaterhouseCoopers

/ o Aadd Ulrik Reebild
yfSaptopfseret revisor

statsautoriseret revisor
rised Public Accountant

State Authorised Public Accountant

Independent auditor’s reports

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our au-
dit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial siatements give a true and
Jair view of the Company's financial position at 31
December 2012 and of the results of its operations for the
Sfinancial year 1 January to 31 December 2012 in
accordance with the Danish Financial Statements Act.

Statement on the management commen-

tary

Pursuant 1o the Danish Financial Statements Act, we
have read the management commentary. We have not
performed any further procedures in addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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Ledelsesberetning

Hovedaktivitet

Selskabets formal bestar af investering i virksomhe-
der pé globalt plan, der opfylder de investeringspa-
rametre, som er fastsat af kapitalejerne, primeaert in-
den for produktion og salg af cementrelaterede pro-
dukter.

Udvikling i aktiviteter og sekonomiske
forhold

Arets resultat efter skat udger et overskud pi 7,6
mio.USD, og selskabets balance viser samlede akti-
ver for 1.412 mio.USD ved regnskabsérets udlab.

Selskabets egenkapital udger 1.411 mio.USD ved
regnskabsdrets udleb.

Ved udarbejdelsen af arsrapporten for 2012 er der
overfert 924 mio.USD fra overfert overskud til
overkurs ved emission.

Ledelsen anser regnskabsérets resultat som tilfreds-
stillende.

Selskabet er den 20. juni 2012 blevet omdannet til
et aktieselskab.

Seiskabet stiftede den 15. juni 2012 datterselskabet
Votorantim Cement Holding S.A.U. (Spanien).

Selskabet er den 1. august 2012 fusioneret med dat-
terselskabet Votorantim Cement Holding, S.A.U,
(Spanien) og selskabet blev i samme forbindelse
omdannet til et SE-selskab med hjemsted i Dan-
mark.

Fusionen har regnskabsmaessig virkning fra den 15,
juni 2012,

Management commentary

Primary activities

The object of the Company is investing in businesses
on a global basis that fit within the investment pa-
rameters established by the shareholders, primarily
relating to production and sale of cement related
products.

Development in activities and finances
Profit for the year after tax amounis to USD 7.6
million, and the balance sheet shows total assets of
USD 1,412 million at year-end.

At year-end, equity amounts to USD 1,411 million.

When preparing of the annual report for 2012, USD
924 million has been transferred from retained
earnings 1o the share premium account.

Management considers the performance of the fi-
nancial year satisfactory.

On 20 June 2012, the Company was converted into
a public limited company (Danish; aktieselskab).

On 15 June 2012, the Company established the sub-
sidiary Votorantim Cement Holding S.A.U. (Spain).

On 1 August 2012, the Company merged with the
subsidiary Votorantim Cement Holding, S.4.U.
(Spain) and at the same time the Company became
an SE company with its place of residence in Den-
mark,

For accounting purposes, the merger takes effect on
15 June 2012.
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Ledelsesberetning

Usikkerhed ved indregning og maling

Der vurderes ikke at knytte sig s&rlige usikkerheder
ved indregning og méling i forbindelse med &rsrap-
porten for 2012.

Usaedvanlige forhold

Selskabet har den 12. februar 2013 indsendt en flyt-
ningsplan til Erhvervsstyrelsen, idet selskabet pa-
teenker at flytte til Spanien.

Flytningen forventes gennemfart i juli 2013, hvoref-
ter selskabet ikke vil eksistere i Danmark. Flytnin-
gen forventes ikke at pavirke selskabets rentabilitet
og finansielle position frem til udflytningen.

Der er herudover ingen us&dvanlige forhold at rap-
portere i forbindelse med aflzeggelse af arsrappor-
ten,

Begivenheder efter regnskabsarets af-
slutning

Der er fra balancedagen og frem til i dag ikke ind-
tradt forhold, som forrykker vurderingen af &rsrap-
porten.

Management commentary

Uncertainty relating to recognition and
measurement

Management evaluates that no particular uncertain-
ties are related to recognition and measurement
when presenting the annual report for 2012,

Unusual circumstances

On 12 February 2013, the Company submitted a
transfer proposal to the Danish Business Authority,
as the Company intends to relocate to Spain.

The relocation is expected fo be carried out in July
2013, after which the Company will no longer exist
in Denmark. The relocation is not expected to im-
pact the Company's profitability or financial posi-
tion up until the time of the relocation.

No other unusual circumstances are to be disclosed
in connection with the presentation of the annual

report.

Events after the balance sheet date

No events have occurred afier the balance sheet
date 1o this date, which would influence the evalua-
tion of this anrual report.
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Anvendt regnskabspraksis

Arsrapporten er aflagt i overensstemmelse med 4rs-
regnskabslovens bestemmelser for regnskabsklasse
B.

VC International (Denmark) SE, under flytning har
med henvisning til &rsregnskabslovens § 112, stk. 2
undladt at udarbejde koncernregnskab,

Arsrapporten er aflagt i US dollars, idet hovedparten
af transaktionerne i dattervirksomhederne afregnes i
denne valuta.

Arsregnskabet er aflagt efter samme regnskabsprak-
sis som sidste &r, der er dog foretaget reklassifikati-
on af 924 mio.USD fra overfert overskud til over-
kurs fra emission. Forholdet pavirker ikke sterrelsen
af selskabet egenkapital.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som falge af
en tidligere begivenhed er sandsynligt, at fremtidige
ekonomiske fordele vil tilflyde selskabet, og akti-
vets vaerdi kan males pélideligt.

Forpligtelser indregnes i balancen, ndr selskabet
som folge af en tidligere begivenhed har en retlig
eller faktisk forpligtelse, og det er sandsynligt, at
fremtidige akonomiske fordele vil fragd selskabet,
og forpligtelsens veerdi kan méles pélideligt.

Ved ferste indregning méles aktiver og forpligtelser
til kostpris. Maling efter forste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Accounting policies

The annual report is presented in accordance with
the provisions of the Danish Financial Statements

Act governing reporting class B enterprises.

Referring to section 112(2) of the Danish Financial
Statements Act, VC International (Denmark) SE,
under transfer has not prepared consolidated finan-

cial statements.

In the annual report, US dollars has been the re-
porting currency, as most of the transactions in the
subsidiaries are settled in this currency.

The financial statements have been presented apply-
ing the accounting policies consistent with last year,
however, a reclassification of USD 924 million from
retained earnings 1o the share premium account has
been made. This matter does not impact the size of
the Company's equity.

Recognition and measurement

Assets are recogrised in the balance sheet when it is
probable as a result of a prior event that future eco-
nomic benefits will flow to the Company, and the
value of the asset can be measured veliably.

Liabilities are recognised in the balance sheet when
the Company has a legal or constructive obligation
as a result of a prior event, and it is probable that
Juture economic benefits will flow out of the Com-
pany, and the value of the liability can be measured
reliably.

On initial recognition, assets and liabilities ave
meagsured at cost. Measurement subsequent to ini-
tial recognition is effected as described below for

each financial statement item.
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Anvendt regnskabspraksis

Ved indregning og méaling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden Arsrap-
porten aflegges, og som be- eller afkrafter forhold,
der eksisterede p# balancedagen.

I resultatopgerelsen indregnes indtzgter, i takt med at
de indtjenes, mens omkostninger indregnes med de
beleb, der vedrerer regnskabsdret,

Resultatopgerelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger til administration.

Finansielle poster
Finansielle poster omfatter renteindtagter og rente-
omkostninger.

Skat

Arets skat, som bestér af &rets aktuelle skat og @n-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til rets resultat, og
direkte pd egenkapitalen med den del, der kan hen-
fares til posteringer direkte pd egenkapitalen.

Aktuelle skatteforpligtelser eller tilgodehavende ak-
tuel skat indregnes i balancen opgjort som beregnet
skat af arets skattepligtige indkomst, reguleret for
betalt acontoskat.

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmeassige og skattemzssige verdi-
er af aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skaiteverdien af
fremforselsberettigede  skattemessige underskud,
indregnes i balancen med den veerdi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-

tiver.

Accounting policies

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-
tion and measurement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the amounts

attributable to this financial year.

Income statement
Other external expenses
Other external expenses comprise expenses for ad-

ministration.

Financial income and expenses
These items comprise interest income and interest

expernses.

Income taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit/loss for the year and recognised direct-
ly in equity by the portion attributable to entries di-
rectly in equity.

The current tax payable or receivable is recognised
in the balance sheet, siated as tax calculated on this

year's taxable income, adjusted for prepaid (ax.

Deferred tax is recognised on all temporary differ-
ences berween the carrying amount and tax-based
value of assets and liabilities.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tox liabilities or as net tax
assets.
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Anvendt regnskabspraksis

Balancen

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes
og méiles efter den indre vardis metode (equity-
metoden). Dette indebzerer, at kapitalandelene méles
til den forholdsmassige andel af virksomhedernes
regnskabsmasssige indre verdi med tilleg af uaf-
skrevet goodwill og med fradrag eller tilleg af urea-
liserede koncerninterne fortjenester og tab.

I resultatopgerelsen indregnes selskabets andel af
virksomhedernes resultat efter eliminering af ureali-
serede koncerninterne fortjenester og tab og med
fradrag af afskrivning pd goodwill.

Nettoopskrivning af kapitalandele i tilknyttede virk-
somheder overferes i forbindelse med resultatdispo-
neringen til reserve for nettoopskrivning efter indre
veerdis metode under egenkapitalen.

Goodwill opgeres som forskellen mellem kostprisen
for kapitalandelene og dagsvaerdien af de overtagne
aktiver og forpligtelser. Goodwill afskrives over den
forventede brugstid, som or 20 4r.

Andre finansielle forpligtelser
Andre finansielle forpligtelser males til amortiseret
kostpris, der szedvanligvis svarer til nominel vardi.

Accounting policies

Balance sheet

Investments in group enterprises

Investments in group enterprises are recognised and
measured under the equity method. This means that
investments are measured at the pro rata share of
the enterprises’ equity plus unamortised goodwill
and plus or less unrealised inira-group profits and

losses.

The Company’s share of the enterprises’ profits and
losses affer elimination of unrealised intra-group
profits and losses less amortisation of goodwill is

recognised in the income statement.

Upon distribution of profit or loss, net revaluation
of investments in group enterprises is transferred to
reserve for net revaluation according to the equity
method under equity.

Gooawill is calculated as the difference between
cost of the investments and fair value of the assets
and liabilities acquired. Goodwill is amortised over
its estimated useful life of twenty years.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost which usually corresponds to nominal
value.
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Resultatopgarelse for 2012

Income statement for 2012

2012 2011

Note USD’000 USD’000
Andre cksterne omkostninger (81) (86)
Other external expenses -
Driftsresultat 81 (86)
Operating loss
Indteegter af kapitalandele i tilknyttede virksomheder ] 7.649 (6.966)
Income from investments in grotip enterprises
Resultat for skat 7.568 (7.052)
Profit/loss) before tax
Skat af drets resultat 2 0 0
Tax on profit/loss) for the year
Arets resultat 7.568 (7.052)
Profit/loss) for the year

Forslag til resultatdisponering

Proposed distributlon of profit

Overfort til neste &r 7.568
Retained earmings

7.568



VC International (Denmark) SE, under flytning/under transfer

11

Balance pr. 31.12,2012

Balance sheet at 31 December 2012

2012 2011

Note USD’000 USD’000
Kapitalandele i tilknyttede virksomheder 3 1.411.568 1.396.561
Investments in group enterprises
Finansielle anleegsaktiver 1.411.568 1.396.561
Fixed asset invesiments
Anlzgsaktiver 1.411.568 1.396.561
Fixed assets
Likvide beholdinger 19 0
Cashs
Omszetningsaktiver 19 0
Current assets
Aktiver 1.411.587 1.396.561

Assels
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Balance pr. 31.12.2012

Balance sheet af 31 December 2012

Virksomhedskapital

Contributed capital

Overkurs ved emission
Share premium account

Reserve for nettoopskrivning efter indre vaerdis metode
Reserve for nat revaluation according to the equity method

Overfert resultat
Retained earmings

Egenkapital

Equity

Geld til tilknyttede virksomheder
Payables to group enterprises

Anden gzld
Other payables

Kortfristede gzldsforpligtelser
Short-term liablittles other than provisions

Geeldsforpligtelser

Liabllities other than provisions

Passiver
Equity and labilities

Pantseetninger og eventualforpligtelser

Assets charged and contingent liabilities

@vrige noter
Other notes

2012 2011
Note _ USD’000 USD’000
5 220757 220.757
6 923.959 923.959
6 0 0
6 266.305 251.379
1.411.021 1.396.095
496 396
70 70
566 466
566 466
1.411.587 1.396.561
7
8-9
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Noter

Notes

2012 2011
USD’000 USD’000

1. Indtaegter af kapitalandele i tilknyttede virksomheder

1. Income from Invesiments In group enferprises

Andel af resultat efter skat 28.750 14.135
Share of profit/ioss afler tax

Afskrivning pa goodwill (21.101) (21.101)
Amortisation of goodwill
7.649 (6.966)

2. Skat af irets resultat
2, Tax on profit/(iloss) for the year

Andring af udskudt skat 0
Change in deferred lax

0
Regulering vedrerende tidligere ar o 0
0

Adjustment conceming previous years
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Noter

Notes

3. Finansielle anlzegsaktiver
3. Fixed assel investments

Kostpris 01.01.2012
Cost at 1 January 2012

Tilgang
Additions

Kostpris 31.12.2012
Cost at 31 December 2012

Netto af- og nedskrivninger 01.01.2011

Net depreciation and impairment losses at 1 January 201/

Andel i drets resultat for 2011, netto
Net share of profit/loss for the year 2011

Valutakursregulering

Foreign currency translation

Nettoaf- og nedskrivninger 01.01.2012
Net depreciation and impairmeny losses at 1 January 2012

Andel i rets resultat for 2012, jf. note 1
Net share of profit for the year 2012, see note 1

Valutakursregulering

Foreign currency translation

Nettoaf- og nedskrivninger 31.12.2012

Net depreciation and impairment losses at 31 December 2012

Regnskabsmessig veerdi 31.12.2012
Carrying amount at 31 December 20]2

Regnskabsmassig veerdi af indregnet goodwill
Carrying amount of goodwill recognised

Kapitalandele i tilknyttede virksomheder omfatter:

Investmenis in group enterprises comprise;

Kapitalandele
i tilknyttede
virksomheder
Invesiment in
group enterprises

USD’000

1.545.716

0

__1.545.716

(110.739)

(6.966)

(31.450)

(149.155)

7.649

7.358

(134.148)

1.411.568

260.482

) Votorantim Cement North America Inc., reg.nr. 002106664, Canada. Selskabet er 99,29% ejet.

Votorantim Cement North America Inc., registration no 002106664, Canada. The Company is owned by 99.29%,
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Noter

Notes

2012 2011
USD000 _ USD’000

4. Udskudt skatteaktiv

4. Deferred tax asset

Skattevzerdi af underskud 131 111
Balancs at I January 2012

Veardiregulering L (131) (111)

Valuation alfowance

Som felge af usikkerhed om tidspunktet for anvendelse af selskabets skattemassige underskud er selskabets
skatteaktiv nedskrevet til 0 kr,

Due to uncertainty about the time of utifisation of the Company's 1ax losses, the tax asset has been written off.

S. Virksomhedskapital

3. Contributed capital

Virksomhedskapitalen bestdr af 1 aktie a nom. EUR 171.522.116,28.
The coniributed capital consists of I share with a nominal vaiue of EUR 171,522,116.28.

Virksomhedskapitalen er den 1. august 2012 ®ndret fra 1.278.783.138 kr. til EUR 171.522.116,28.
On 1 August 2012, the contributed capital changed from DKK 1,278,783,138 to EUR 171,522,116.28.

2012
USD'000
Kapitalforhojelse 18.10.2006 (1.098.783.138 kr.) 184.843
Capital increase on 18 October 2006 (DKK 1,098,783,138)
Kapitalforhejelse 29.01.2008 (180.000.000 kr.) 35914
Capital increase on 29 Junuary 2008 (DKKX 180,000,000)
Virksomhedskapital 31.12.2012 220.757

Contrlbated capital at 31 December 2012
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Noter
Notes
Reserve
for netto-
Overkurs opskrivning
ved efter indre Overfort
emission veerdis metode overskud
Share premium Net re jon, Retained
account equity method earnings

USD’000 USD’000 USD’000
6. Reserver
6. Reserves
Reserver 01.01.2012 923.959 0 251.379
Reserves at ] January 2012
Arets resultat 0 0 7.568
Loss for the year
Valutakursregulering 0 0 7.358
foreign currency translation
Reserver 31.12.2012 923.959 0 266.305
Reserves at 31 December 2012

Der er overfort USD 924 millioner fra overfert overskud til overkurs ved emission, JjI. omtalen under anvendt
regnskabspraksis.

USD 924 miliion has been transferred from retained earnings 1o the share Preminm account, see comment under accounting policies.

Reldassifikationen mellem overfart overskud til overkurs svarer til det samlede belab, der er registreret i Er-
hvervsstyrelsen og indbetalt i forbindelse med stiftelsen af selskabet i 2006 og i forbindelse med kapitalforhe-
jelse foretaget i 2008.

The reclassification from retainied earnings to the share premium account corresponds to the total amount registred with the Danish Business A uthority
and (o the amount paid in connection with the foundation of the Company in 2006 and in connection with the capital increase made in 2008.

7. Pants@tninger og eventualforpligtelser
7. Assets charged and contingent linbilities

Selskabet har pr. 31. december 2012 ikke foretaget pantsztninger, og der phviler ikke selskabet eventualfor-
pligtelser.

At 31 December 2012, the Company had no assets charged and no conlingent [iabilities were i bent on the Company.

8. Ejerforhold

8. Ownership
Selskabet har registreret falgende anpartshaver med mere end 5% af anpartskapitalens stemmerettigheder eller

palydende veerdi:

The Company has registered the following shareholder to hold more than 5% of the voting share capital or of the nominal value of the share capital:

e Votorantim Cimentos S.A., Brasilien
Votorantim Cimentos S.A. Brazil
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Noter

Notes

9, Koncernforhold

9. Consofidation
VC International (Denmark) SE, under flytning og dattervirksomheder indgir i koncernregnskabet for Vo-

torantim ParticipacGes S.A., Brasilien, der er tilgengeligt pA www.votorantim. com.br.
VC International (Denmark) SE, under trangfer and subsidiaries are included in the consolldated financlal statements of Votorantim Participacbes S.A.,

Brazil which are avatlable on www.votorantim.com.br.
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