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2014 was driven by economic slowdown and disappointing expectations,
specially in Brazil

2014 Economic Growth Intlation Interest GDP Developed Countries: Japan and Euro Zone facing

(IPCA) (SELIC rate) | |
= IMF figures as of @ = 1.75p.p. slow economic growth. USA as key recovery pillar
ountr : 2p.p.
> Uaniddsos: Jan/15 » 10.00% 11.75% 54 Emerging Markets: Higher spreads risk; slowdown
: ' i) ke in China

Developed 2.2% 1.8%
 4.4%

Brazil: Worsening of all the economic
iIndicators. S&P downgrade and negative outlook
from Moody's

2013 2014 2013 2014 2013 2014

Brazil 23% i 0.1%

(1) IMF World Economic Projections Source: BACEN; IMF (2014 GDP)



Vl Diversified portfolio delivered solid results in adverse market conditions

Yotorantim

(R$ million) Net Revenues Adjusted EBITDA Net Income

DAY

06244 615 457 226 185 332 28,059 7,105 Operational efficiency
B ey A% (20 12~ 4 - 1,681 “coupled with decision
+5%6 5,388 (41) +13%  +1% ‘making agility increased

105 1125%

Net Revenue, adjusted
EBITDA and Net Income

238

2013 Cement Metals  Mining Long Others® 2014 2013 Cement Metals  Mining Long Others® 2014

Steel Steel

21% 25%

(1) Include Holding, elimination and others



Cement | Results

Volume (Mton) Net Revenues Adjusted EBITDA

37.7 37.2 Strong market position in
12,431 9239 260 116 13,046 Brazil ass_oc:latgd Wlt_h_ |
3997 (27) (56) 42 3,556 geographical diversification
Ahre o supportive of consistent
results

+3%  +t13%  +/%

2013 VCBR VCNA VCEAA 2014 2013 VCBR VCNA VCEAA 2014
29% 31% 13% 24%  2/%




Metals | Results

(R$ million) Volume (kton) Net Revenues Adjusted EBITDA

689 677 930 90 2,179 Operational stability, price
8788 624 205 (372) 9,245 recovery and sale of energy

414 +150 ~ TO%  -28% L surplus boosted EBITDA and
Net Revenues

Vv
2013 2014 2013 2014 2013 2014 7Zinc Aluminum  Nickel 2014 2013 Zinc Aluminum Nickel

Zinc Aluminum Nickel A 11% 16% 39% 4%




Mining Peru (Milpo)® | Results

(R$ million) Volume (kton)@ Net Revenues Adjusted EBITDA

Cerro Lindo expansion,

721 1,782 622 higher zinc price and
681 1 556 550 J P

greater lead content resulted
In solid performance

For further information, visit milpo.com/ir

7= 2013 2014

(1) VID has 50,06% participation in Milpo (2) Includes zinc, copper and lead

\ 2013 2014



Long Steel| Results

Volume (kton) Net Revenues Adjusted EBITDA

1,832 1,812 s 14 107 3.959 _Global supply excess
, — == 25  (57) = impacted differently each
(14) country, generating stable
. ; 23% 9%  +336% result

2013 Brazil Argentina Colombia 2014 Brazil Argentina Colombia 2014
9% 20% 12% 11%




Pulp | Results®

Net Revenues Adjusted EBITDA and EBITDA margin Net Debt and Net Debt/EBITDA®

2.6X 2 .4X

. o Net Debt in US$ reached the

lowest level since Fibria inception

7,084 7,549 i

2,796 2.791 Fitch upgraded rating to “BBB-
- /Stable” (Investment Grade)

\ 2013 2014

(2) Net Debt/EBITDA in US$

or further information, visit fibria.com/ri

(1) Fibria’s\figures @ 100% (VID has a 29.4% equity participation in Fibria)


http://www.fibria/ri
http://www.fibria/ri
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Investments focused on regions with higher growth potential

(R$ million) - Capex Breakdown Expansion Projects

Cement

Non Expansion Stable investments in 2014 and commitment

to leverage level
759 4%

l 3%

Mining

| Metals | _
A
.",/' \‘."».\ ' \ /

Expansion projects represent 25% of total

Investments. Focus on Brazil’s Northeast
Steel and Midwest regions, Bolivia and Turkey.

Long

Expansion




Cash flow generation consistent with strong operational performance

(R$ million) Cash Flow Free Cash Flow Generation
Free cash flow generation
4,538 7,105 176 (330) (2,469 reached R$ 1.6 billion,
£6 conseqguence of a robust
4,538 (134) (1,346) operational result, along with
(848) disciplined investment
1,320 % 1,598 (612) 1,598

2013 2014 2013 2014 Adjusted Working Income Dividends Investments, Financial Tender Dividends
Capex . CFO _ FCF
Received net Expenses Offer Paid

CEO FCE EBITDA Capital Taxes 12




Liability management decreased foreign debt exposure

(RS billion) Gross Debt Debt by Currency

4
2013 2014 @)

BRL
=234 (08 (18 1 13 240 o 43%
g  EWR EUR
7 11% 14%

LS
-.-\{. oy

Dec/13 Borr_ovv_lngs/ Interest Interest Foreign Dec/14
Principal Payments Accrual Exchange var.
Payment
USD 2.34 2.66 (1) 4131 bilateral loan considered as BRL due to the cross-currency swap.

S

BRV™

Reduction of foreign currency debt
in the amount of US$755 million

Debt In foreign currency decreased
from 62% to 57% of total debt




Net Debt/EBITDA

(R$ billion)

,/_,-

7

3.12x

2.85x
NZX
-~ 16.8 17.1 16.5
gz
;@i}ﬁ?’g‘lll" ‘III’
/ Dec/13 Jun/14 Dec/14

Leverage reduction

and low refinance risk

2015

2016

(1) Includes cash, cash equivalents and financial investments

Debt Amortization Schedule

Cash@

~ Revolving Credit Facility

Average debt maturity: 7.3 years

2017 2018 2019 2020 2021 2022 2023

2024 2025+

BRV™

Net Debt /EBITDA of 2.32x in 2014,
lower ratio since 2012

Reduction of 0.80x In
Net Debt/EBITDA ratio

Comfortable liquidity position and
smooth amortization schedule
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VI Brazilian growth below world average with negative outlook VOTORANTIM

Votorantim

i / /

Inflation Interest rate Industrial GDP Investments as % of GDP
(IPCA) (SELIC) Production World Emerging BRICS e=Top 5 Latam «=Brazil
1.0 p.p.
0.9 p.p. 7 258
T . 11.75%% />7
: 28 p.p 8,0 19% 19% 18.09;  18.4% :
7 3% . b . 17 OA)
6.4% ! 7 b 7N
O < \
-3.2% -0.4% = -_— -

0,0

Source: Brazilian Central Bank, IBGE Source: | World Economic Outlook

2010 2011 2012 2013 2014

Source: IBGE and IBRE/FGV (1) Data of 2013 by World Bank
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"I Closing Remarks

VOTORANTIM
Votorantim U1
¢ Geographic and business segment diversification mitigate € Investment in expansion projects with focus on regions with
risks higher growth potential
® Operational efficiency will be key for cost control € Financial Discipline

against the high inflation outlook in Brazil

¢ Solid results maintained on the back of improved operations,

innovative solutions, people management and sustainability
17



