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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 forward-looking statements or 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 or any other information, 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 orin

part without Votorantim’s prior written consent.
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Financial Highlights

Closing Remarks




\’ Diversified business portfolio offsets the slowdown in the

(RS.million)

Net Revenues

149 7,800
241 40 414 52
6,646 258 : +5%

+8%  +20%  t17%  131%
()

17%

2Q14 Cement Aluminum Nickel Zinc & Long Others') 2Q15
Byproducts Steel

Adjusted EBITDA

149 E 141 1,810

1,483 (16) 49 ) [p—
2% 24% -33% +50%

22%

2Q14 Cement Aluminum Nickel Zinc & Long  Others 2Q15
Me:,/rgin 229 Byproducts Steel 23%

(1) Includes Holding, Votorantim Energia, Baesa, Enercan, eliminations and others
(2) Source: IBGE, Brazilian Institute of Geography and Statistic

Brazilian economy

608

2Q14 2Q15

Highlights

€ Revenues went up 17%, a new
quarterly record, with all businesses’
contribution

€ EBITDA increased by 22% despite
the 6.3%? reduction in Brazil’s
industrial production in the first half
of2015

€ Net Income in the quarter totaled
R$608 million, 18% up on 2Q14
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(RS.million)

Volume (Mton)

-2%

2Q14 2Q15

Adjusted EBITDA

-2%
B
913 897

2Q14 2Q15

Margin

e £28% 26%

(1) Includes operations in South America

Cement | Results

Net revenues

3,491 Breakdown 2Q15
3,233
VCBR®)
60% 25%
2Q14 2Q15

Highlights

€ Global sales volume negatively impacted by
adverse macroeconomic scenario in Brazil

€ Net revenues increased as a result of higher prices
in Brazil, USA, Turkey and Morocco along with
higher volumes in North America

€ EBITDA decreased mainly due to higher
maintenance costs in Brazilian operations coupled
with higher energy-related costs in Brazil



/4

Aluminum & Nickel | Results

(RS.million)
Volume (kton) Net Revenues
Aluminum Nickel Aluminum Nickel
-13% V V
y 1,074
2Q14 2Q15 2Q14 2Q15 2Q14 2Q15 2Q14 2Q15
Adjusted EBITDA Highlights
Aluminum Nickel ¢ Aluminum
20% = Sales volume decreased due to slowdown of the Brazilian
(v)
° -33% economy, especially in the construction and transport
\ industries
256 = Revenues increased due of higher prices in BRL
207 = EBITDA improved on the back of higher margin from sale of
energy surplus
6 4 € Nickel
[ — * Revenues went up mamly due to higher export sales volume
214 2Q15 214 2Q15 = |ower EBITDA reflecting higher consumption of imported nickel
e concentrate :

% 25% 24% 3% 1%
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Zinc & Byproducts| Results

(RS.million)
Volume (kton) Net revenues
cOncesn(;rate(l) Electroslz/tic Zinc g 131 (13) 1'741
-59% -3% [ —|
s 124 . ;
1,327 m— S o
1 + ()
176 167 78 172 +32%
2Q14 2Q15 2Q14 2Qi5 2Q14 ZNBR  Cajamarquilla Mining Others(? 2Q15
Adjusted EBITDA Highlights
62 7 446 @ Revenues improved on the back of higher zinc
i in BRL
42 53 27 - prices in BR
_ 0,
- +36% oA € EBITDA increased mainly due to lower
+113% expenses with exploration projects in Peru
y € InJuly, Votorantim increased its stake in Milpo
t0 60.1%
2Q14 ZNBR  Cajamarquilla  Mining Others? 2Q15 For further information on Milp;o,.please visit
rgin I 0 i
margin (55% 20% 15% 41% 26%  ilbo.com/i

(1) Includes zinc, copper and lead
(2) Includes US Zinc and eliminations


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

(RS.million)
Volume (kton) Net revenues
' Breakdown 2Q15
464 458 995 1,047
Brazil
Argentina
Colombia
2Q14 2Q15 2Q14 2Q15
Adjusted EBITDA Highlights
/’ Brazil — Revenues negatively impacted by lower sales volume, as a result
of retraction in construction sector. EBITDA decreased mainly due to
121 higher energy costs in 2Q15
€ Argentina — Revenues increased ,reflecting the impact of higher inflation
on prices. EBITDA improved on the back of lower G&A expenses
€ Colombia — Revenues went up led by higher sales volume, mainly to
construction sector. EBITDA improved due to lower freight expenses in
2Q15
2Q14 2Q15
Margin

. 12% 12% g
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(RS.million)

Pulp | Results!?)

Net Revenues Adjusted EBITDA

36%
95%
2 309 /
1,694 il
. -
2Q14 2Q15 2Q14 2Q15
- 35% 50%

Net Debt and Net Debt/EBITDAR) Highlights

€ Approval of Horizonte 2, with start-up expected in 4Q17,
8,197 adding production capacity of 1.75 million tpy

6,681

€ Margin EBITDA of 50%, a new quarterly record

€ Net debt/EBITDA® reached 1.95x, the Iowest level since
Fibria began operations

jun/14 jun/15 For further information, pleasevisit 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


http://www.fibria/ri
http://www.fibria/ri
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(RS.million)

CAPEX: concluding plants in strategic Brazilian markets

Capex Breakdown

y 2Q14 2Q15

610

511

2Q14 2Q15

Expansion Projects Highlights

Cement

. Non-expansion . Expansion

€ Expansion projects reached 50% of capital
expenditure

€ Cement accounted for 87% of expansion
projects:
= Primavera R$141 million—1.2 million tpy

Zinc & Byproducts :
= Edealina R$136 million =2.0 million tpy

Long Nickel
Steel
N
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\’ Consistent cash generation driven by operating

performance

Free Cash Flow Generation

1,810 (37) (199)
- mam (69

.
Adjusted Working Income Capex CFO Investments, Financial

EBITDA Capital / Others Taxes net Expenses

(RS.million)

(22) 360
Dividfands FCE
Paid

Cash Flow Highlights
CFO FCF

€ Higher CFO as a result of the improved
operating performance and the lower

2Q14 2Q15 2Q14 2Q15

964
ik impact of working capital
360
(7;)- € FCF improved on the back of lower

financial expenses due to the

execution of liability management

initiatives in 2Q14

2
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Management is committed to financial discipline

(RS.billion)

Net Debt/EBITDA Debt by Currency

2Q15 W

240 (0.8) (1.0) 0.9

I
Dec/14 Borrowings/ Interest Interest Foreign Jun/15 I I I

Amortizations Payments Accrual Exchange var.

BRL/ Jun/14 Dec/14 Jun/15
USD 2.66 3'

Debt Amortization Schedule Highlights

B 2 Revolving Credit Facility B cash® € Net debt /EBITDA ratio of 2.42x, 0.43x
Average debt maturity: 7.9 years down from 2.85x in 2Q14
v € Gross debt was 5% up on dec/14 on the
: - 3.9 back of the BRL depreciation
o8 11 20 . 13 ® Average debt maturity of 7.9 years in
| —] . 2Q15 :
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025+ L 4

Existing revolving credit facility was

substituted by 2 new facilities in total
(1) 4131 bilateral loan considered as BRL due to the cross-currency swap amount of USS 1,2 bn due 2020
(2) Includes cash, cash equivalents and financial investments

13



/4

Business Performance

Financial Highlights

14
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Closing Remarks

& Geographic and business diversification supported solid results and mitigated
the impact of the deterioration in Brazil’s economic scenario

€ Management focused on continuous improvement in operating performance,
including costs reduction

€ Robust liquidity position and comfortable amortization schedule — cash on hand
can cover approximately 3.5 years of debt amortization

& In the first half of 2015, Moody’s, S&P and Fitch affirmed Votorantim’s ratings.
In July, following S&P’s decision to decrease the outlook on Brazil’s rating from

stable to negative, our outlook was also revised to negative
(Baa3_stable | BBB_negative | BBB_stable)
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