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Disclaimer

The information contained in this presentation concerning Votorantim Industrial S.A. and its subsidiaries (“Votorantim”) may be
deemed to include statements which constitute forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as
amended, Section 21E of the Securities Exchange Act of 1934, as amended, and the safe harbor provisions of the U.S. Private Securities Litigation
Reform Act of 1995. Such forward-looking statements involve a certain degree of risk and uncertainty with respect to business, financial, trend,
strategy and other projections, and are based on assumptions, data or methods which, although considered reasonable by Votorantim at the time,
may turn out to be incorrect or imprecise, or may not be possible to realize, or may differ materially from actual results, due to a variety of factors.
Votorantim cannot guarantee that expectations disclosed in this presentation will prove to be correct and does not undertake, and specifically

disclaims any obligation to update any forward-looking statements, which speak only for the date they are made.

The market and competitive position data, including market forecasts, used throughout this presentation were obtained from
internal surveys, market research, publicly available information and industry publications. Although Votorantim has no reason to believe that any of
this information or these reports are inaccurate in any material respect, Votorantim has not independently verified the competitive position, market
share, market size, market growth or other data provided by third parties or by industry or other publications and therefore do not make any

representation as to the accuracy of such information.

This presentation and its contents are proprietary information and may not be reproduced or otherwise disseminated in whole or in

part without Votorantim’s prior written consent.
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Financial Highlights

Closing Remarks
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Votorantim Industrial’s portfolio

Votorantim
Industrial

VCBR (razi) CBA ZNBR (Brazil) VE I VS (Brazil) 9’!/ Fibriaeraze ]

VCNA

(North America) Cajamarquilla (Peru) Acerbrag (Argentina)
VCEAA
(Europe, Africa & Asia ) i\o MILPO (Peru) APDR (Colombia?)

US Zinc (North America)

Metals & Mining

VID has a stake of:
1- 50.06% in Milpo
2- 82.42% in APDR
3- 29.42% in Fibria
4- According to the IFRS11, Fibria’s results is consolidated through the equity method. 4



\’ Consistent operating results despite weak Brazilian
economic performance

+ [~ Netincome |

6,781 34 124 119 227 12 (213) 7,084
+65% +17% +1%

73
' 8
|

1Q14 Cement Aluminum Nickel Zinc & Long Others) 1Q15
Byproducts Steel 1Q1i4 1Q15

Adjusted EBITDA Highlights

€ Revenues increased by 4% mainly
due to higher metals prices in BRL

(RS.million)

+1% +14%

1,529 (122) (41) 6 3 (12) 42 1,405
16%  19%  +75%  +1%  -12% ¢ EBITDA decreased by 8% reflecting

Brazilian weak economic

,*» performance — the Brazilian-Central

Bank weekly survey indicated a 1.2%

: 2)
1Q14 Cement Aluminum Nickel Zinc&  Llong  Others® 1Q15 GDP retraction.for 2015

Margi Steel .
% A Byproducts  Stee 20% 9 Net Income in'the quarter totaled

RS$73 million

(1) Include Holding, Votorantim Energia, Baesa, Enercan, elimination and others 5
(2) As of May 15,2015
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Cement | Results

(RS.million)
Volumes (Mton) Net revenues
*
Breakdown 1Q15
8.4 8.1
1Q14 1Q15
Adjusted EBITDA Highlights
, -16%
\ € VCNA volume increase was not enough to offset
764 the decrease in VCEAA and VCBR
642
€ Net revenues were impacted by global volume
decrease offset by cement price increase in almost
all regions (except Spain, Canada and India)
1Q14 1Q15 € 1Q15 EBITDA mainly impacted by higher energy
varein (5002 e costs in Brazil, FX effect on petcoke imports and

higher payroll expenses

(1) Includes our operations in South America
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Aluminum & Nickel | Results

(RS.million)

Volumes (kton)

Aluminum Nickel
-17%

Ay
h -
1Q14 1Q15 1Q14 1Q1i5

Adjusted EBITDA
Aluminum Nickel

- -19%
\ y

Aluminum Nickel
14% V
1,026

1Q14 1Q15 1Q14 1Qi5

Highlights

Sales volume decreased due to lower demand in construction,
transport and consumer goods industries in Brazil

Revenues increased on the back of higher prices in BRL

Lower margin from sale of energy surplus in 1Q15, negatively
impacted the EBITDA

¢ Aluminum

l I € Nickel
= Higher sales volume due to maintenance stoppage in 1Q14

-_ -

1Q14 1Q15 1Q14 1Qi5

Margin

3 24%  17% 4% -1%

Revenues increased as.a result of higher'sales volume and
prices in BRL

EBITDA improved-due to lower sales and administrative
expenses on exports
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(RS.million)

Volumes (kton)

Zinc & Byproducts| Results

Concentrate(?) Electrolytic Zinc
y’ 7% e 133 38 (30) 1,538
1,311 -
1764200 165 171 e +29%
+22%
n -
1Q14 1Qi5 1Q14 1Qi5 1Q14 ZNBR  Cajamarquilla Mining Others(? 1Q15

Adjusted EBITDA Highlights

€ Zinc price on LME increased by 3% YoY

o 31 (2) (22) 5 341 ;eﬂ:::;ng the lowest level of zinc inventory in
[ —— v —_— y
+40% -13%

€ Revenues and EBITDA improved led by greater
zinc and concentrate sales volumes along

y with higher zinc prices in BRL

€ EBITDA margin decreased.3'p.p. due to lower
1Q14 ZNBR  Cajamarquilla Mining Others(® 1Q15 copperconcentrate price

Margin PS o o o
* ) s 3 S For further information on Milpo, please visit
(1) Includes zinc, copper and lead milpo.com/ir 8

(2) Includes US Zinc and eliminations


http://www.fibria/ri
http://www.fibria/ri
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Long Steel | Results

(RS.million)

Volumes (Mton)

0,

%

442

1Q15

431

1Q14

_Adjusted EBITDA

100

1Q14

1Q15
e [11% 9%

Margin

Net revenues
y

946 958

Breakdown 1Q15

Brazil

Argentina

Colombia

1Q14

1Q15

Highlights

Brazil — Revenues decreased mainly due to lower prices in 1Q15
compared to 1Q14. EBITDA negatively affected by higher energy costs

Argentina — Revenues went up mainly due to higher prices in
connection to higher inflation. EBITDA decreased as a result of higher
scrap prices and payroll expenses

Colombia — Revenues improved due to better sales' mix, specially to
the construction segment. EBITDA increased due to'lower energy cost
and coal prices
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(RS.million)

Pulp | Results!?)

==
1,997
48%
/1,007
679

§ l

1Q14 1Q15 1Q14 1Q15

- s 41% 50%

Net Debt and Net Debt/EBITDA Highlights

€ EBITDA Margin went up to 50%, a new quarterly
record high

8,991
6,970

€ Net debt in dollars reached its lowest level since
Fibria began operations

@ Fibria was upgraded by S&P to BBB- (Investment
Grade)

mar/14 mar/15
/ / For further information, please visit fibria.com/ir

1) Fibria’s figures @ 100% (VID has a 29.4% equity participation in Fibria) 2) Net Debt/EBITDA in US
(1) g quity p P (2) / S

10


http://www.fibria/ri
http://www.fibria/ri

/4

= e

e Lt e

N

N



A/
{/ o . . .
\’ Investment decision balances strategic expansion projects
N with deleverage commitment

Capex Breakdown

y 1Q14 1Q15

527

450

1Q14 1Q15

Expansion Projects Highlights

. Non-expansion . Expansion

Cement

€ Continued expansion in fast growing
Brazilian markets

€ Extension of useful life of Vazante mine
benefits competitiveness of Trés Marias plant

Zinc & Coproducts y
Long Nickel € Lower sustaining and modernization
Steel expenses, mainly in aluminum and cement

2
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Expansion Projects

Sivas (Turkey)

Cement plant

Brownfield project

Increased capacity: 1.2 million tpy
Start-up in 2017

Charlesvoix (North America)

Cement plant
Brownfield project

Increased capacity: 0.6 million tpy
Start-up in 1H17

Sobral (CE - Brazil) Pecem (CE - Brazil)
Cement plant Grinding mill
Greenfield project Brownfield project
Increased capacity: 1.0 million tpy Increased capacity: 0.5 million tpy
Start-up in 2H17 Start-up in 2H17

Edealina (GO - Brazil) Primavera (PA - Brazil)
Cement plant Cement plant
Greenfield project Greenfield project
Increased capacity: 2.0 million tpy Increased capacity: 1.2 million tpy

0 on Start-up in 2H15 —up i
Itacamba (Bolivia) P STV g

Cement plant
Greenfield project
Increased capacity: 0.9 million tpy
Start-up in 2H17

Vazante (MG - Brazil) /

Zinc mine
Brownfield project
Extension of useful lifetimeto 2026

13
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\’ Free Cash Flow improvement as a result of lower
financial expenses

Free Cash Flow Generation
1,405 (705)
- (100) (527)

329
- S ) (303

(RS.million)

Adjusted Working Income Capex CFO Investments, Financial Dividends

FCF
EBITDA Capital / Others Taxes net Expenses Paid

Cash Flow Highlights

CFO FCF € Lower CFO driven by higher

185 investment in expansion projects,

73 ¢ :
|k especially in Cement

1Q14  1Q15
(303) @ FCF increased as a result of lower

(630) financial expenses due to the
execution of liability management in
2014

14
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\’ Despite net principal amortization, total debt increased on
the back of the BRL depreciation

Gross Debt Net Debt/EBITDA

17.4 1655 18.7

Mar/14 Dec/14 Mar/15

(RS.billion)

0.8 ] 2.5 25.8
240 (0.8)  (0.3) 047 e

Dec/14 Borrowings/ Interest Interest Foreign Mar/15
Amortizations Payments Accrual Exchange var.

2.66 3.21
m Debt by Currency Highlights

€ Net debt /EBITDA ratio of 2.68x, 0.3x
down from 2.98x in 1Q14, despite the
BRL depreciation in the period

€ Gross debt was 8% up on dec/14 as
a result of the BRL depreciation in
the period

@ Reduction in USD denominated debt
in the amount of USS 222 million
during 1Q15 15

BRL /USD

1Q15 1Q15 @

(1) 4131 bilateral loan considered as BRL due to the cross-currency swap.
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(RS.billion)

Debt Amortization Schedule

€ Asof March 31,2015

= Revolving Credit Facility W cash®

Average debt maturity: 7.6 years

40 4.6
i %)
13 17 II. 1.1 TG
= miE_ =

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025+

4.0

€ After the Liability Management execution

3.3 4.0

4.6
2.0
3.2
T3 i I . 2.2 . L 3
m e e T mm

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025+

(1) Includes cash, cash equivalents and financial investments

Strong liquidity and low refinancing risk in the short term

Highlights

€ Comfortable average debt

maturity of 7.6 years in
1Q14

€ Liability management in
progress, further
improving debt profile

16
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Business Performance

Financial Highlights

L
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Closing Remarks

€ Uncertainties about global scenario along with volatile commodity prices

@ Challenging Brazilian economic environment: negative GDP coupled with higher
inflation and interest rates

€ Management focused on continuous improvement in operating performance
@ Disciplined investments in strategic regions with higher growth potential

& Solid financial position: net debt /EBITDA at 2.68x, lowest 15t quarter level since
2011, strong liquidity position and smooth amortization schedule

€ Moody’s, S&P and Fitch affirmed Votorantim’s ratings (Baa3 | BBB | BBB), all
stable outlook

18



