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The information contained in this presentation concerning projections of Votorantim Industrial S.A. and its subsidiaries
(“Wotorantim”) may 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, it 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 does 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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"I EBITDA and Net Income improved on the back of

Votorantim .
robust operating performance
Net Revenues (RS million) Adjusted EBITDA (RS million)
61 48 58 174 6,871
T T ,, 154 33 14 (57) 1,483
(¢)
+4% +3% +13% +6% 6% 1,317 ] T25%  +13% — 8%
+2% +65% i
0,
% 13%
3 58%
F| F|
VID Cement Metals Mining Long Others!! VID VID Cement Metals Mining Long Others)) VID
2Q13 Steel 2Q14 = 2Q13 Steel 2Q14
LE

Net Income (R$ million) Highlights

€ Revenues went up by 7% mainly due to higher prices in BRL in all
business segments

€ Focus on operational efficiency driving EBITDA and EBITDA

e margin growth

(307) € Net Income increased by R$821MM as a result of solid operating
performance along with improved results in investees, especially
’ in Fibria
€ Excluding non-recurring financial expenses of R$484 million in
2Q13 2Q14 connection with the tender offers, Net Income would have been
(1) Includes Holding, elimination, energy and others R$998 million 4
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Adjusted EBITDA (R$ million)
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(1)

Includes Latin American operations

Cement | Results

Volume (M ton)

-4%

Eres=—

Net Revenues (RS million)

9.8 3,100 20 82 31 3,233
22 +1% +16% +7%

2.4 2.3

1.1 1.2

2Q13
mm VCBRY

*

*

2Q14 Cement VCBR VCNA VCEAA Cement
VCNA VCEAA 2Q13 2Q14
Highlights
VCBR

= Lower sales volume due to maintenance stoppages in the North and
Northeast regions
= Revenues and EBITDA increased mainly due to higher prices

VCNA

= Revenues increased by 16% on the back of higher sales volume and
prices

= EBITDA margin decreased due to higher energy cost along with greater
maintenance cost in St Marys and Bowmanville plants

VCEAA

= Higher prices in BRL improved Revenues and EBITDA. EBITDA margin
increased due to lower freight expenses
5
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Adjusted EBITDA (R$ million)

Metals | Results

Volume (kton) Net Revenues (RS million)

Zinc® Aluminum Nickel
1% 24% 46%
- . 84
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B Brazilian Market Export

Highlights

¢ Zinc
101 17 386 = Revenues improved on the back of higher LME prices along with BRL depreciation
! ' = EBITDA increased due to lower sales expenses, in connection with the strategy of
232 36 +155% increasing sales in the Brazilian market
[ .
+95% 4 Aluminum
+26% 66% = Sales volume decreased as a result of the reduction in exports along with lower
/ demand from construction and transport industries in Brazil
= Revenues and EBITDA increased as a result of higher LME prices and the sale of
Metals  Zinc Aluminum Nijckel Metals energy surplus
- 2014 o  Nickel
ge\i ( ] | l | - L} ) = Lower sales volume due to the temporary closure of the Fortaleza de Minas plant

(1)

Zinc exports include Zinc Brazil and Cajamarquilla

EBITDA increased as a result of the higher LME prices combined with BRL
depreciation



U
YGtbrartim Mining Peru (Milpo)®) | Results

PRODUZIR E UMA ARTE

Price (Us$/t) Concentrates production (kton)? Net Revenues (RS million)

Zinc

1,840 2,073
ﬂ

F
2013 2Q14 /4M y
2 203 6,785 '
5 *~— — 169 176 420
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i = -
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LR 2.07 2.23

Adjusted EBITDA (R$ million) Highlights
€ Revenues of R$420 million, a 13% increase due to higher

3 164 concentrate production and BRL depreciation

€ Higher revenues and lower cash costs resulted in a 25% increase
of EBITDA to R$164 million and EBITDA margin reached 39% in
2Q14, compared to 35% in 2Q13

2Q1 2Q14 . y | j
2 e Q € Healthy cash generation following an improved operational
gg\i D C] performance led to a decrease in the Net Debt / EBITDA ratio.
(1)  VID has a stake of 50,06% and consolidates 100% of Milpo For further information, please visit www.milpo.com/ir

(2) Includes zinc, copper and lead


http://www.milpo.com/ir
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Volume (kton) Net Revenues (RS million)
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Adjusted EBITDA (R$ million) Highlights
107 (16) € Brazil — Revenues increased mainly as a result of higher prices. EBITDA
- 2 negatively impacted by increased scrap cost along with higher pig iron
-25% +6%  +400% utilization

€ Argentina — Revenues and EBITDA increased on the back of higher sales

% volume and price

€ Colombia — Price increase offset lower sales volume and positively affected
Long Steel Brazil Argentina Colombia Long Steel revenues. Continuous efforts to improve operational efficiency increased
2Q13 2Q14 EBITDA and EBITDA margin

;"[ | &3 3 &3 &3

(1) Sitrel figures @100%. VID has a 50.0% equity interest in Sitrel. In conformity with IFRS11, Sitrel is not consolidated in VID’s financial statements
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y

— 3 1,322 1,267 1,269 1,334
2Q13 2Q14
(ifé gzg) 2.07 223
2Q13 2Q14

Adjusted EBITDA?) (R$ million)

Net Debt (RS million)

and Net Debt/EBITDA (USD)

j 8%
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Fibria!)| Results

Net Revenues (RS million)
y

1,694

1,669

2Q13 2Q14

Highlights

EBITDA and EBITDA margin decrease mainly
explained by the lower net pulp price on the
grounds of the expectation for the arrival of new
pulp capacities volumes

Net debt/EBITDA in USD at 2.4x (Jun/13: 3.0x)

Partial repurchase of bonds in the amount of
US$486 million and issuance of US$600 million
with maturity in 2024

Tax credits in the amount of R$861 million, with a
net effect in the net income of R$568 million

For further information, please visit www.fibria.com/ir

(1) Fibria’s figures @ 100%. VID has 29,4% equity interest in Fibria. In conformity with IFRS11, Fibria is not consolidated in VID’s financial statements

(2) EBITDA adjusted by non-recurring and non-cash items


http://www.milpo.com/ir
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Investments (RS million)
713

, 27%

) —\

2Q13 2Q14
B Acquisition Ed CAPEX

CAPEX Breakdown

H Cement H Mining

4 Expansion [ Non Expansion
B Metals M Long Steel

Highlights

€ CAPEX reduction due to the conclusion of
3 projects in the cement business: Cuiaba
(1.2Mt) and Rio Branco (1.0Mt) plants and
Santa Helena (0.7Mt) grinding mill

€ Expansion projects represented 25% of
the total CAPEX

€ Cement accounted for 52% and 84% of
total and expansion CAPEX, respectively

= Current expansion projects: Primavera
(1.2Mt), Edealina (1.9Mt) and Xambioa
(0.8Mt)

Expansion Projects

H cement M Long Steel
H Metals 11
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Strong cash flow from operations supported non-recurring

Votorantim . - - - - e
- financial expenses in connection to liability management
Free Cash Flow
1,483 (67)  (383) = =
- N 665
— (30) 321 (484) | (163
m|— - )
- :! T
EBITDA Income Non. Expansion Dividends CFO Investment, Financial Others B:fcoFre Tender FCF
2Q14 e EX(I;J::;?“ 2Q14 net Expenses Tender Ex%f:ﬁ;:s 2Q14
Offers

473

CFO

Cash Flow from Operations

and Free Cash Flow

665

(163)

2Q14

Bl rcr

Highlights

Cash Flow from Operations improved to R$665 million
(vs. R$473 million in 2Q13) thanks to strong operating
performance, working capital under control and

disciplined investments

Excluding the non-recurring financial expenses of R$484
million in connection with the liability management,

Free Cash Flow would have been R$321 million

positive




Y Strong operational performance along with disciplined

Votorantim

investments resulting in further financial deleverage

Net Debt (R bi) and Net Debt /EBITDA Highlights

Partial repurchase of 2017 bonds in the

3.77 x
i 3.51x 3.12 x e amount of EUR446 million and new issue of
* - x - . . .
¢ 2.85x EUR650 million with maturity in 2021
— = —
1 € Repurchase of US$234 million through
7.9 17.7 16.8 17.4 17.1 Tender Offer (2019, 2020 and 2021 bonds)
and a new issue of US$400 million with
maturity in 2024
€ Net Debt/EBITDA ratio decreased by 0.92x,
2Q13 3Q13 4Q13 1Q14 2Q14 reaching 2.85x in 2Q14
Total Debt 23.2 23.3 23.4 22.2 22.5 €  Foreign currency exposure declined to 58%
LTM EBITDA 4.6 5.1 5.4 5.8 6.0 (Jun/13 - 63%)
BRL/USD 2.22 2.23 2.34 2.26 2.20
Debt Amortization Schedule? (R$ bi) Debt by Currency m
Average Debt Maturity: 7.1 years
Bank Loans

Trade
Finance

2.8 Bonds

09
%03% l%l/o %

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025+

B casho Revolving Credit Facility

BNDES &
ECAs

Local
Debentures

(1)  Cash, cash equivalent and financial investments 1 3
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Closing remarks

Consistent operating performance from all business segments leading to
healthy EBITDA growth

Strong Cash Flow from Operations as a result of the operating
performance along with disciplined CAPEX execution

Robust Net Income in the quarter, despite higher financial expenses in
connection with the Liability Management

Financial deleverage in progress: Net Debt to EBITDA ratio fell to 2.85x

15



