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PENSION REFORM APPROVAL
on the lower house

IBOVESPA
has achieved a historical mark

BRAZILIAN GDP
slow growth perspective

GEOPOLITICAL TENSIONS
U.S. and China trade talks with no visible
progress

GLOBAL ECONOMY
Moderate growth persists
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(R$ MILLION)

2Q19 Consolidated Results

NET REVENUES ADJUSTED EBITDA NET INCOME NET DEBT

NET DEBT/ADJ. EBITDA

-

(1) Restated value due the sale of USZinc and the cement operations in India

A

+19%

7,799

2Q18

7,853

2Q19

~N

r

N\ [/ N\ [
1.92x
-16% A .56x
VvV +54%
13,214
1,690
225
146
JUsm T\
2Q18 2Q19 2Q18 2Q19 Dec/18(1) Jun/19
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Y mntim 2Q19 Highlights

Brazilian rebound impacted Extended winter and Modernization CAPEX
by economic and political precipitation partially pickup to further improve
scenario impacting VCNA in 2Q19 competitiveness
Positive ramp-up of Nobres Mortar unit acquisition Committed Credit Facility

(mortar) expansions

(ag.lime) and Cuiaba increasing footprint in renewal with Sustainable
Brazil’s north region Linked Loan provisions




'I/ Votorantim

Cimentos

r

v

-7%0

2Q18

2Q19

(1) VCBR figures include eliminations

\

(R$ MILLION)

VOLUME (Mt) NET REVENUES() ADJUSTED EBITDA®)

Consolidated Results

+2% -21%
134 90
3,210 59 mioe =o0), (24) 3,208
625 (121)
27
- M i (23) 401
2Q18 VCBR VCNA VCEAA VC 2Q19 2Q18 VCBR‘® VCNA VCEAA VC 2Q19
Latam Latam()
EBITDA
MARGIN (%) 1 9 1 5

(2) Includes impacts from non-recurring items in 2Q18 amounting to ~R$54 million. Excluding those impacts, consolidated adjusted EBITDA decrease would be of 14%

(3) VClLatam figure includes other

~




'Il Votorantim

Consolidated Results

(R$ MILLION)

B VCBR NET REVENUES(™) ADIUSTED EBITDA®)

(" N\ v )

Political and economic o
( scenario impacting ) +2% -21%

expected recovery

134 (90
3,210 _ 59  miod, L2020 (24) 3,298

( Increased revenues 625 (121)
on the back of higher o e, e (23) 401
prices

( Operational figures
partially impacted by

one-off items(2) and =
i i 2Q18 VCBR VCNA VCEAA VvC 2Q19 2Q18 VCBR'™" VCNA VCEAA VvC 2Q19
higher variable costs hotal) Latam(®

EBITDA
MARGIN (%) 19 15

(1) VCBR figures include eliminations
(2) Includes impacts from non-recurring items in 2Q18 amounting to ~R$54 million. Excluding those impacts, consolidated adjusted EBITDA decrease would be of 14% 8
(3) VClLatam figure includes other




'Il Votorantim

Consolidated Results

(R$ MILLION)

B VCNA NET REVENUES(™) ADIUSTED EBITDA®)

(" N\ v )

Solid results in US, +20/ P
(despite weather impacts) 0 21%

of a extended rainy
season 134  (90) (24) 3,208

3,219 _ 59 s
( BRL depreciation )
positively impacted

625 (121)

-—37 sl (23) 401

results
2Q18 VCBR VCNA VCEAA VC 2Q19 2Q18 VCBR‘® VCNA VCEAA VC 2Q19
Latam Latam()
EBITDA
MARGIN (%) 1 9 1 5
(1) VCBR figures include eliminations
(2) Includes impacts from non-recurring items in 2Q18 amounting to ~R$54 million. Excluding those impacts, consolidated adjusted EBITDA decrease would be of 14% 9

(3) VClLatam figure includes other



'Il Votorantim

Consolidated Results

(R$ MILLION)

B VCEAA NET REVENUES®™) ADIUSTED EBITDA®)

(" N\ v )

(Spain as the positivew +29% -219%
highlight

Morocco and Tunisia 625 (121)

-—37 i (23) 401

( Stable results in | | 3019 59 o134, (99 (24) 3,208

( Turkish market W
continues to be
pressured by economic

distress
2Q18 VCBR VCNA VCEAA VC 2Q19 2Q18 VCBR‘® VCNA VCEAA VC 2Q19
Latam Latam()
EBITDA
MARGIN (%) 1 9 1 5
(1) VCBR figures include eliminations
(2) Includes impacts from non-recurring items in 2Q18 amounting to ~R$54 million. Excluding those impacts, consolidated adjusted EBITDA decrease would be of 14% 10

(3) VClLatam figure includes other



'Il Votorantim

Consolidated Results

(R$ MILLION)

NET REVENUES(1) ADIJUSTED EBITDA(2)
B VCLATAM

S N\ v )
(Increased domestic ) +29% -219%

presence in Bolivia
and exports to

Paraguay
134 920

) 625 (121)

-—37 ol (23) 401

( Uruguay results in
2Q18 positively
impacted by local
market dynamic

2Q18 VCBR VCNA VCEAA VC 2Q19 2Q18 VCBR‘® VCNA VCEAA VC 2Q19
Latam Latam(3)
EBITDA
MARGIN (%) 1 9 1 5
(1) VCBR figures include eliminations
(2) Includes impacts from non-recurring items in 2Q18 amounting to ~R$54 million. Excluding those impacts, consolidated adjusted EBITDA decrease would be of 14% 1 1

(3) VClLatam figure includes other



¢/ Votorantim -
7 o Cash Generation
2019 (R$ MILLION)
4 )
491 (49)
] (54)
] (244)
95 (213)
(10) 16
Adjusted Working Taxes Capex CFfO Investments/ Financial FX effect on FCF

Ebitda capital/Other Divestments results cash

sl

BN ) ]



'Il Votorantim

Cimentos

Cash Generation

2019 (R$ MILLION)
4 )
(49)
] (54)
(244)
(213)

Adjusted Working Taxes Capex CFfO® Investments/ Financial FX effect on FCF
Ebitda capital/Other " Divestments results ® cash

(1) Other items that do not impact cash generation
(2) Cash Flow from Operations
(3) Considers R$25 million of dividends paid to minority.

[

Working capital
seasonality expected to
impact positively the
following quarters

W Fncrease on non-expansio

CAPEX with focus on
modernization projects

!

13



'Il Votorantim

Cimentos

Cash Generation

~

2019 (R$ MILLION)
(
(49)
] (54)
(244)
(213)
(10)
Adjusted Working Taxes Capex CFfO® Investments/ Financial FX effect on
Ebitda capital/Other " Divestments results ® cash
FCF
( India divestment W ( 349% YoY decrease in W
positively impacting interest expense mainly
FCF due to 1Q19 LM impact

(1) Other items that do not impact cash generation

(2) Cash Flow from Operations
(3) Considers R$25 million of dividends paid to minority.

14



'Il Votorantim

Cimentos

(R$ BILLION)

NET DEBT()

Leverage

NET DEBT / ADJUSTED EBITDA

6.32x

11.0

2Q18

\_

5.24x
3.64x
3.10x 3.20x
H
3Q18 4Q18 1Q19 2Q19

(1) Net debt includes MtM from 4131 loans.

' Leverage at 3.20x, a stable

ratio when compared to 1Q19

By year end, leverage expected
to be in line with our financial
policy target

W

15



'Il Votorantim

Liquidity and Indebtedness

(R$ BILLION)

DEBT AMORTIZATION PROFILE - Pro formaft®)

4 )
( Debt average maturity: 8.6 YEARS W

2.2
—
1.0
0.8
— |
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2041

B Revolving Credit Facility® [ cash ™" BRL(28%) [} Foreign Currency (72%)

(1) Due to Committed Credit Facility renewal, US$152 million were rolled over from 2020 to 2024
(2) Considers VCSA US$500 million RCF due in 2023.
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Qi cba Market Overview

(US$/ton)
LME ALUMINUM PRICE

Raw material costs | Global aluminum

continue trending market in deficit with
downwards declining inventories

-® :

\ Q
Softening downstream
demand growth, mainly
in the automotive sector

Increasing China
exports

\ J

2Q18 2Q19



Qcba Operational Results

(KTON) (R$ MILLION)

ALUMINUM SALES VOLUME NET REVENUES
E v N ( A B

-99/, +4%
114 1,316 1,366 g
104
' |
l - J
2Q18 2Q19 2Q18 2Q19

. Upstream . Downstream - Aluminum - Energy . Nickel

19



Q cba

(R$ MILLION)

ADJUSTED EBITDA - CBA CONSOLIDATED

Operational Results

ADJUSTED EBITDA - ALUMINUM

~

Like-for-like 2 6 2
basis(1) O

262

\_

2Q18

EBITDA
MARGIN (%)

~N

254
240
= —0
+47°/0 353

240 | I

186

—0
113 (33) (34)
. T — o
Aluminum Energy Nickel 2Q19

(23]

2Q18

(22)

2Q19

(32)

(1) Excludes the credits related to the exclusion of ICMS (state value-added tax levied over the circulation of goods and services) on the tax calculation basis for PIS and COFINS (federal taxes levied over gross revenues).



Qcba Liquidity and Indebtedness

(R$ BILLION)

NET DEBT DEBT AMORTIZATION PROFILE

NET DEBT/ADJ. EBITDA

£ N\ R B cash B BRL (20%) ¥ Foreign currency (80%)(®) b
2.28x

1.65x 1.72x

r Debt average maturity: 5.4 YEARS j
0.6

0.6
B o5 0.5

2Q18 2018 2Q19 Cash 2019 2020 2021 2022 2023 2024 2025 2026 2027 +

(1) Considers the export financing facilities and part of BNDES financing denominated in BRL as foreign currency, since they were swapped to USD.
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oY Votorantim 2Q19 Highlights

JV’s continuous growth +869%0 appreciation in
due to CESP results CESP’s stock
Conclusion of tender Ongoing liability
offer to remaining management for

CESP shareholders Ventos do Araripe III




'll Votorantim

Energia

Corporate Structure

Vl Votorantim
Energia
GO% 70% ' 100% w 100%

Joint Stake in o&M Energy

Venture self-generation Services trading
assets

Installed Total installed Assets under Sales volume
capacity capacity management (LTM)

2.2 GW

1.6 GW - HPP CESP
0.4 GW - WPP Araripe III
0.2 GW - WPP Piaui I

654 MW 28uprp + 21wPP 2.2 GWavg

Maiul:ifpo; ?gﬁgsgseion 2.0 GW — HPP Votorantim eon:: of:raed::rg(e::,ts
Y Q 0.6 GW - WPP Joint Venture ay ng
term in 2035 in Brazil

Businesses recognized Businesses consolidated
under equity method in VE results

24



'l, Votorantim

Energia

(R$ MILLION)

VE Consolidated Results

VOLUME (Mwavg) NET REVENUES ADJUSTED EBITDA

ENERGY TRADING

= N
-5% 1,045
X 25
v TS I
(31) (36)
2,219 2,104
Market
-4%0
Votorantim
2Q18 2Q19 2Q18 Generation(®) Energy Other(2)

Trading

Generation - negative impact as a result of
deconsolidation of Ventos do Piaui I

(1) JV VE-CPPIB and stake in self-generation assets are recognized by the equity method.
(2) Includes eliminations, holding and services results.

1,005

2Q19

~

( A )

+178%

11 59
+«« [N
. - I

2Q18 Generation(t) Energy Other(® 2Q19
Trading
34 Adjusted EBITDA ex-MtM 43

Energy trading - better results due to non-cash
effect of mark-to-market and operational margin

25



'II Votorantim

Energia

Technical availability

98.0% 98.2%
A A

Generation (Mwavg)

-15%

v

2Q18 2Q19
5 5 47 CAPACITY
FACTOR %
(1) Partially consolidated in the JV's results (only considers results of June 2018, after the acquisition).

(2) Not consolidated in the JV’s results.
(3) Moving average 60 months.

JV VE-CPPIB

Operational Performance

Ventos do Piaui I Ventos do Araripe III CESP

Technical availability

97.6% 98.8%
A A

Generation (Mwavg)

-15%

v

2Q18" 2Q19

CAPACITY
5 4 4 6 FACTOR %

Availability index()

93.8% 93.9%
A A

Generation (Mwavg)

-4%o

v

2Q18? 2Q19

CAPACITY
6 0 5 7 FACTOR %




'II Votorantim

Energia

(R$ MILLION)

NET REVENUES

( )

368 480
+512%

36
= p—
2Q18(1) Piaui I Araripe III CESP 2Q19

EBITDA
MARGIN (%) 74 63

JV VE-CPPIB
Operational Results

ADJUSTED EBITDA

( )

+425% 219 304

(8)

32
58 4

WPP - full consolidation of Araripe III results

Considers accounting result of JV (Ventos do Piaui I + partial results from Ventos do Araripe III).
Includes holding results.

N

_

2Q18() pjauiI Araripe III  CESP

I

Other(? 2Q19

CESP - consolidation of results in 2019
(after the acquisition at the end of 2018)

27



L/ A JV VE-CPPIB
Liquidity and Indebtedness

(R$ BILLION)

NET DEBT DEBT AMORTIZATION PROFILE

NET DEBT/ADJ. EBITDA

2 N N
5.71x
O\S.Cgix 5.04x
—-o ( - 7
04.44x Debt average maturity: 6.5 YEARS
Pro forma®
3.4

WPP +
Holding

2018Y 2018 2Q19 Cash 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028+
pro forma®
ex-CESP

B wer +Holding [ cesp ] wep ™ cesp

(1) Considers accounting result of JV (12 months of Piaui I and 7 months of Araripe III).
(2) Considers full results of Piaui I and Araripe III in the year.
(3) Considers last 12 months results of Piaui I, Araripe III and CESP.

28
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VOTORANTIM Consolidated Net Revenues

EVOLUTION BY BUSINESS BREAKDOWN BY BUSINESS

(R$ MILLION)

( Long \
4 ) Steel
Votorantim
7,799 79 46 20 LA Energia
(42) (103)
Votorantim
+19% CBA Cimentos
2Q18 Votorantim Nexa CBA Votoratim Long other®® 2Q19
Cimentos Energia steel Nexa

(1) Includes Argentina and Colombia 30
(2) Holding, eliminations and other



VOTORANTIM

EVOLUTION BY BUSINESS

(R$ MILLION)

Consolidated Adjusted EBITDA

[
1,690 a1
— 46 45
(127) (145)
VW -16%
2Q18 Votorantim Nexa CBA  Votorantim Long Other?)
Cimentos Energia steef?)

(1) Includes Argentina and Colombia
(2) Holding, eliminations and other

2Q19

BREAKDOWN BY BUSINESS

(’> Long R
Steel
Votorantim
Energia
CBA Vo_tora ntim
Cimentos
Nexa

31



VOTORANTIM Nexa Results

NET REVENUES ADJUSTED EBITDA NET DEBT

(US$ MILLION) NET DEBT/ADJ. EBITDA
~ ) ~ ) 4 )\
-4%0
' - (o)
iy 0.50x 1.28x
637 A 4 o—
163 118 303

2Q18 2Q19 2Q18 2Q19 Dec/18 Jun/19

EBITDA 26 19

MARGIN (%)




VOTORANTIM

VOLUME (KTON)

(- )

A

+10%

157 174

2Q18 2Q19

Long Steel Results

NET REVENUES

(R$ MILLION)
r ™

A

+5%

29 520
496 —
(5)

2Q18 Argentina Colombia 2Q19

ADJUSTED EBITDA

r

~

A

+52%

EBITDA 1 6 2 3

MARGIN (%)

31 120
o
79 ——

2Q18 Argentina Colombia 2Q19

33



VOTORANTIM Other Investee Companies

COMPANIES RECOGNIZED BY THE EQUITY METHOD:

it K/ '
CICrosuco \l BancoVotorantim
EBITDA NET DEBT (US$ MILLION) NET INCOME (R$ MILLION) CONSOLIDATED
(US$ MILLION) NET DEBT/ADJ. EBITDA ROE (%) DELIQUENCY
4 N\ [ N\ 4 N\ [ N\
1.84x 3.71x 11.6%  15.2%
'850/0 O—' “O c\r_ ‘O

v A

+38%

542 571

o
. —_— 4.0% 4.4%
256
. 11 ) L
2Q18 2Q19 Jun/18 Jun/19 2Q18 2Q19 Jun/18 Jun/19

EBITDA
MARGIN (%) 19 3

34



VOTORANTIM

(R$ MILLION)

Consolidated Net Income

7

146

2Q18
Net income

(552)

Operating
results

426 (6) 3 225

208
Results from Financial Income tax Discontinued 2Q19
equity results and other operations Net income
investments
@ citrosuco Y/ BancoVotorantim
2Q18 2Q19 2Q18 2Q19
(33) 44 IRT 139

35



VOTORANTIM 2Q19 Investments

(R$ MILLION)

CAPEX BREAKDOWN EXPANSION CAPEX

- R N\ )

+38%

521

89%

H Expansion ®Non expansion m Votorantim Cimentos H Nexa

J

2Q18 2Q19



VOTORANTIM

(R$ MILLION)

Cash Generation

OPERATIONAL | FREE FREE CASH FLOW GENERATION

CFfO" FCF
(- A
N.M. N.M. 1,416
519
492
(695) (38)
105
e
(36) (719)  (36)
2Q18 2Q19 e (351) (28) (g5) (395)
2Q18 2Q19
2Q19 Working Taxes Capex 2Q19 Investments/ Financial Dividends FX effect 2Q19
adjusted capital/ CFfO Divestments result on cash FCF

(1) Cash Flow from Operations

EBITDA Other

37



VOTORANTIM

(R$ BILLION)

GROSS DEBT

(

24.5

0.6 19.5
(@:6) (0.6) (0.3)
Dec/2018 Borrowings/ Interest Interest FX/ Jun/2019
Amortizations payment accrual Other
3.87 3.83
FX

(1) Restated value

(2) Gross debt plus Lease liabilities - IFRS16 minus Cash, cash equivalents and investments, minus fair value of derivative instruments

Consolidated Debt

NET DEBT
4 )

NET DEBT/ ADJUSTED EBITDA

1.92x
1.46x 1.56x

148 153

2018 318" 2018"Y 1Q19 2Q19

38
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VOTORANTIM

Fading optimism resulting

. Reforms agenda Confidence in a better
EtsiovEpace groWth moving forward economic scenario in Brazil
Adjusted capital structure in Continuous investments focusing on

all investees

competitiveness and innovation

40



