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Guidance 1Q09 (USGAAP)

Séao Paulo, March 23 "4 2009 — Votorantim Celulose e Papel (BOVESPA: VCPA4 and NYSE: VCP) reports the main projections that will
guide its future quarterly and annual results in USGAAP. It should be emphasized, however, that the forecasts contained herein may differ
from reality due to macroeconomic conditions, market risks, and other factors. This material is not intended to be the sole basis for assessing
VCP’s performance, nor is it intended to contain all the information necessary for such assessment. It does, however, reinforce the
Company’s strong commitment to transparency and its strong relationship with the investment community. This report assumes an average
exchange rate of R$2.3277/US$ for 1Q09. Since VCP has not released the 4Q08 results until now, this guidance is focused on market and
operational performance only.

Pulp Business

International
Market

Pulp volumes
and cash cost

Paper Market

VCP Paper
Sales

Chinese inventories build in the 3Q08 have alrdtmlyed through the chain. In December 2008, t
shipments totaled 1.3 million tohs100% over the 4 previous month’s average. In dgnR009, the
total volume shipped to China was 917 thousand, t89% above January 2008 and 43% above
August to November 2008 average. Latin Americadwasled its pulp shipment volume to China 3§
has become the major supplier of fiber to the negeo consequence of the gradual process of

substitution. Despite the positive statistics, pulgy finish the 1Q09 negotiated US$400/tonne, he
discounts.

The highest concentration of producers’ inventoligescurrently in Europe, where there was
important reduction in the paper demand. On thesrotiand, February data indicate about
reduction in the buyers’ inventories to 856 thousaons (23 days), 200 thousand tons bel
February 2007, the lowest since 1996.

Hardwood pulp list price in Europe is around US$&irthe, which is equivalent to the cost level
the most competitive producers. A possible priceovery will be a consequence of the invent
excess reduction and an important reduction on Igupay be observed in the short term. F
instance, from October 2008 to April 2009, apprcadiety 3.0 million tons of market pulp will n
longer be produced, according to recent announcismen

In United States, list price for eucalyptus pulmégjotiated at approximately US$610/tohine
Despite the scenario of demand reduction, VCP magtr sales volume of 330 thousand tons of
in the 1Q09, 7% above the 1Q08. VCP’s pulp invenshrould be at normal levels by the end of 1(
due to the combination of a good commercial pertoree and a slowdown on Jacarei mill p
production.

The 1Q09 cash cost should be around US$224/tonne.

Paper Business

The local currency depreciation increases the competitiveness of paper in the local market.
On another hand, the global financial crisis affected the credit availability, which caused a
reduction in the inventory levels in the chain, especially on the distributors. The consequence
is a reduction on demand in the 1Q09 of both coated and uncoated paper segments, which
tends to recover along the year.

VCP has improved its paper mix by increasing the sales of coated and specialty products,
which should increase the average price in 6% 1Q09 over 4QO08, in local currency. VCP
paper sales volume should be approximately 78 thousand tons in the 1Q09.

ptal

the
\nd
iber
't O

an
8%
DW

of

Dry
For

bulp
D09

ulp

! Source: PPPC
2 Source: Utipulp
3 RISI, Feb09

Guidance 1/2



'II VCP

Votorantim

VCP / Aracruz Corporate Restructuring

On March 5", 2009 VCP has announced the acquisition of Aracruz shares held by Safra.
The payment of the first installment will be made on April, 2009. The second installment was
later postponed to October, 2010 at 105% CDI (local interest rate), following a private
negotiation between the counterparts.

The Public Offer for Acquisition of Aracruz ordinary shares held by the minor shareholders
will follow the same payment schedule agreed with Arapar.
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This release contains forward-looking statements relating to the prospects of the business, estimates for operating and financial results, and
those related to the growth prospects of VCP. These are merely projections and, as such, are based exclusively on the expectations of
VCP’s management concerning the future of the business and its continued access to capital to fund the Company’s business plan. Such
forward-looking statements depend, substantially, on changes in market conditions, government regulations, competitive pressures, the
performance of the Brazilian economy and the industry, among other factors and risks disclosed in VCP’s filed disclosure documents and
are, therefore, subject to change without prior notice.
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