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GLOBAL ECONOMY
moderate growth

REFORMS AGENDA IN BRAZIL
relevant developments

POSITIVE FEEDBACK
from investors meetings

PROCEEDS FROM FIBRIA
considered in the figures

MOODY’S RATING UPGRADE
from Ba2 to Bal
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(R$ MILLION)

1Q19 Consolidated Results
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Y mntim 1Q19 Highlights

Consistent operational S&P and Moody’s upgrade BRL 3.0 billion
results debt prepayment

Brazil organic growth:

cement (Pecém), mortars United Materials India divestment
& ag. lime (center-north) acquisition closing




'I/ Votorantim

Consolidated Results

(R$ MILLION)

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

r 7 SR A N A R

-50/, +5% +174%
2,393 46 26 2 58 2,524
7 586
(16) (16)
214
1Q18 1Q19 1Q18 VCBR VCNA VCEAA VC 1Q19 1Q18 VCBR VCNA VCEAA VC 1Q19
Latam Latam@®)
CONSOLIDATED
EBITDA MARGIN (%) 9 23
(1) VCBR figures include eliminations 7

(2) Includes impacts from non-recurring items in both years. Excluding those impacts, consolidated adjusted EBITDA growth would be of 3%
(3) VClLatam figure includes other



'Il Votorantim

Cimentos

(R$ MILLION)

Consolidated Results

NET REVENUES (1) ADJUSTED EBITDA (2)

B VCBR
S N
Increased revenues on o
( the back of higher ) +5%
prices
2,393 46 26 2 58 2529

(Improved operational
results and profitability

~N
+174%

7 586

(16) (16)

I

Economic rebound 214
dependent upon
political scenario \
1Q18 VCBR VCNA VCEAA vVC 1Q19 1Q18
Latam
CONSOLIDATED 9
EBITDA MARGIN (%)

(1) VCBR figures include eliminations
(2) Includes impacts from non-recurring items in both years. Excluding those impacts, consolidated adjusted EBITDA growth would be of 3%
(3) VClLatam figure includes other

VCBR VCNA VCEAA VC 1Q19
Latam()

23




'I/ Votorantim

Cimentos

(R$ MILLION)

Bl VCNA

Consolidated Results

NET REVENUES (1) ADJUSTED EBITDA (2)

' N\ [
+5%

Weather conditions )
impact on 1Q19 results

2 58

2,524

2,393 46 26

( BRL depreciation )
positive contribution

~N
+174%

7 586

(16) “(16)

I

214
1Q18 VCBR VCNA VCEAA VC 1Q19 1Q18
Latam
CONSOLIDATED 9
EBITDA MARGIN (%)

(1) VCBR figures include eliminations
(2) Includes impacts from non-recurring items in both years. Excluding those impacts, consolidated adjusted EBITDA growth would be of 3%
(3) VClLatam figure includes other

VCBR VCNA VCEAA VC 1Q19
Latam()

23




'Il Votorantim

Consolidated Results

(R$ MILLION)

NET REVENUES (1) ADJUSTED EBITDA (2
B VCEAA

4 N\ [ )
( Solid results in ) +59 +174%
Morocco, Spain and
Tunisia
2,393 46 26 2 58 2,524
( Results in Turkey ) 7 586
pressured by (16)  (16)
challenging scenario
214
1Q18 VCBR VCNA VCEAA VC 1Q19 1Q18 VCBR VCNA VCEAA VC 1Q19
Latam Latam(3)
CONSOLIDATED
EBITDA MARGIN (%) | 9 23

(1) VCBR figures include eliminations
(2) Includes impacts from non-recurring items in both years. Excluding those impacts, consolidated adjusted EBITDA growth would be of 3% 10
(3) VClLatam figure includes other



'Il Votorantim

Cimentos

Il VCLATAM

Fncreased geographicaq
presence and
efficiency in Bolivia

( Higher domestic )
volumes and prices in
Uruguay

(1) VCBR figures include eliminations

Consolidated Results

(R$ MILLION)

NET REVENUES (1) ADJUSTED EBITDA (2)

S N\ [ )
+59%, +174%
2,393 46 26 2 58 2,524
7 586
(16) T16)
214
1Q18 VCBR VCNA VCEAA VC 1Q19 1Q18 VCBR VCNA VCEAA VC 1Q19
Latam Latam()
CONSOLIDATED
EBITDA MARGIN (%) | 9 23

(2) Includes impacts from non-recurring items in both years. Excluding those impacts, consolidated adjusted EBITDA growth would be of 3% 1 1

(3) VClLatam figure includes other



¢/ Votoranti -

- >orantim Cash Generation
1Q19 (R$ MILLION)

e )
586

|
(1,201) 65
(65) (151)
(831) (50)
\ J
Adjusted Working Taxes Capex CFO Investments/ Financial FX effect on FCF

Ebitda capital/Other , Divestments results cash




'II Votorantim

Cimentos CaSh Generation

1Q19 (R$ MILLION)

586

|
(1,201) (65) T
(424) - @a3) (1,318)
Adjusted Working Taxes Capex CFO Investments/ Financial FX effect on FCF
Ebitda capital/Other Divestments results cash

( Business seasonality ) (Focus on modernization to
affecting WK

improve competitiveness

(1) Other items that do not impact cash generation

W



'II Votorantim

Cimentos CaSh Generation

1Q19 (R$ MILLION)

(1,201) (65) ] .

- (831) (50) -

586

Adjusted Working Taxes Capex CFO Investments/ Financial FX effect on FCF
Ebitda capital/Other FCF Divestments results cash
( United Materials W ( LM impacting Financial resultsw
acquisition in mar/19 (one off). Annual Interest

savings of ~R$ 180 million in the
following years

(1) Other items that do not impact cash generation

14



'Il Votorantim

Cimentos

(R$ BILLION)

NET DEBT (1)

Leverage

NET DEBT / ADJUSTED EBITDA

6.32x
3.53x 5.24x
3.64x
3.10x
(o C
2.8x
l l W
1Q18 2Q18 3Q18 4Q18 1Q19

(1) Net debt included MTM from 4131 loans and leasing amounts of R$548 million due to IFRS 16 adoption

‘ Leverage reduction due to W
higher adjusted EBITDA and VSA

capital increase

S&P upgrade to BBB- with
stable outlook and Moody “s
upgrade to Bal with positive
outlook

Further LM to be focused on debt
costs reduction and geographic
alocation



'Il Votorantim

Liquidity and Debt Amortization

(R$ BILLION)

DEBT AMORTIZATION PROFILE (1)

4 )
( Debt average maturity: 8.1 YEARS W

3.8

2.4
2.2 2.0

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2041

B Revolving Credit Facility® ] cash BRL (27%) [ Foreign Currency (73%)

(1) Considers US$9.9 million revolving prepayment and Itacamba LM
(2) Considers VCSA US$500 million RCF due in 2023. Does not consider US$230 million VCNA RCF maturing in 2020.
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CFO CBA
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Qi cba Market Overview

(US$/ton)
LME ALUMINUM PRICE

z v N w
Tight market
-149/ :
= fundamentals and Weaker economic
rs/ton 7,001 7,004 deficit on perspective in key
aluminum market | [©9'005 I
2,159 -®

1,859

'4

Increasing exports ® d
from China Trade war

between the
U.S.A. and China

J

1Q18 1Q19



Qcba Operational Results

(R$ MILLION)

NET REVENUES

(KTON)
ALUMINUM SALES VOLUME

-

106

v

-89%

98

27

~

1Q19

Downstream
-

(

1,165

215

A

+14%

16

1,327
255

1Q19

~ Energy - Nickel

Lot

N

19



Qcba Operational Results

(R$ MILLION)

ADJUSTED EBITDA - CBA CONSOLIDATED ADJUSTED EBITDA - ALUMINUM

~N

-

229
Hkedorie 172 I
i 247
239 (76) 229

21

- BN Pl
A\, ¢

-4%

\_

1Q18 Aluminum Energy Nickel 1Q19

EBITDA
MARGIN (%) @

(1) Excludes the non cash one-off impact of provisions reversal due to favorable ruling in appeal courts regarding an energy contractual agreement occurred on 1Q18 (R$67 million).



Qcba Liquidity and Indebtedness

(R$ BILLION)

NET DEBT DEBT PROFILE - Pro forma(l)

NET DEBT/ADJ. EBITDA

C 2.91x \ R Bl cCash B BRL (23%) I Foreign currency (77%)(2 2
O 1.65x 1.74x
1.8 ( Debt average maturity: 5.6 YEARS j
0.6 0.6
g .I

0.5 0.5

1Q18 2018 1Q19 Cash 2019 2020 2021 2022 2023 2024 2025 2026 2027+

(1) Pro forma debt profile considers R$1.1 billion export financing facilities executed in April and May 2019 and R$256 million 2024 bonds repurchased on May 2019
(2) Considers the export financing facilities denominated in BRL as foreign currency indebtedness, since it was swapped to USD

21
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oY Votorantim 1Q19 Highlights

Wind plants starting JV continues to grow CESP on track
their second year of through consolidation on its
operations of CESP transformation plan




¥f Votorantim Corporate Structure

Energia

Vl Votorantim
Energia
G0°/o 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 in 2018
2.2 GW 654 MW 28uprp + 21wppP 2.3 GWavg
1.6 GW - HPP CESP 5 HPP - average . One of the largest
0.4 GW - WPP Araripe III Maturity of concession OZéOGSVW__WHPZPJV%tf(fn:t'm energy trading co’s
0.2 GW - WPP Piaui I term in 2035 Rl 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

- )
-3%

v

1,952 1,892
Market 1,171
Votorantim
co’s

1Q18 1Q19

( N
s N M.
910 13 39 905
]
(57)
(26)
-1%
(31) (49)
e ____ VRN
1Q18 Generation(®) Energy Other(® 1Q19 1Q18 Generation) Energy Other(® 1Q19
Trading Trading
49 Adjusted EBITDA ex-MtM 19

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

(1) 1V VE-CPPIB and stake in self-generation assets are recognized by the equity method.

(2) Includes eliminations, holding and services results.

~

Energy trading - adjusted EBITDA reflects the non-

cash effect of mark-to-market

25



L/ A JV VE-CPPIB
Operational Performance

Ventos do Piaui I 4 Ventos do Araripe III 4 CESP I

= | === NS | . N ( N )
Technical availability Technical availability Availability index(2)
94.8%  28:5% 97.2%  97.4% 93.7%  93.8%
A A A A A A
Generation (Mwavqg) Generation (Mwavg) Generation (Mwavq)

1Q18 1Q19 1Q18% 1Q19 1Q18" 1Q19

CAPACITY CAPACITY CAPACITY
24 30 FACTOR % 23 28 FACTOR % 70 65 FACTOR %

(1) Not consolidated in the JV's results. 26
(2) Moving average 60 months.



'II Votorantim

Energia

(R$ MILLION)

NET REVENUES

a )
A 356 468
+719%
66
ST
1Q18 () Piaui I Araripe III CESP 1Q19

JV VE-CPPIB

Results

ADJUSTED EBITDA

WPP - consolidation of Araripe III and ~90% of
assured energy sold in regulated market

(1) Considers accounting result of JV (only Piaui I).
(2) Includes holding results.

4 )
+383% 42 o
|
(5)
53
12

27—
1Q18 () pijauiI Araripe III CESP Other(® 1Q19
46 EBITDA MARGIN (%) 27

1 CESP - consolidation of results in the JV from 1Q19




(1)
(2)
(3)
(4)

V/ Votorantim

Energia

(R$ BILLION)

JV VE-CPPIB
Liquidity and Indebtedness

NET DEBT DEBT AMORTIZATION PROFILE

NET DEBT/ADJ. EBITDA
4 D)

5.71x
5.03x 5.33x
0 4.54x
—O— ~

2018 2018 1Q19 1Q19
pro forma®® pro forma ©®
ex-CESP

Considers accounting result of JV (12 months of Piaui I and 7 months of Araripe III).
Considers full results of Piaui I and Araripe III in the year.

-

\

( Debt average maturity: 6.6 YEARS w

1.0

0-7 0-6

Cash®” 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028+

Considers last 12 months results of Piaui I, Araripe III and CESP. Additionally, excludes Porto Primavera HPP grant payment (R$1.4 billion) and CESP dividend payment for non-controlling shareholders (R$181 million) from cash balance.
Exclude Porto Primavera HPP grant payment (R$1.4 billion) and CESP dividends (R$181 million) of cash position.

28



VOTORANTIM

Sergio Malacrida

CFO Votorantim SA



VOTORANTIM

Consolidated Net Revenues

EVOLUTION BY BUSINESS BREAKDOWN BY BUSINESS

(R$ MILLION)

[
44
6,416 131 161 18
(45) (5)
+59%
1Q18 Votorantim Nexa CBA Votoratim Long other (?
Cimentos Energia steel®

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

6,720

1Q19

( . Long \
Votorantim Steel
Energia
CBA Votorantim
Cimentos
30



VOTORANTIM Consolidated Adjusted EBITDA

EVOLUTION BY BUSINESS

BREAKDOWN BY BUSINESS

(R$ MILLION)

Long
& ) Steel
372
o [ ™ 4
—
Votorantim
+ 8% Cimentos
1Q18 Votorantim Nexa CBA Votorantim Long Other (2 1Q19
Cimentos Energia steel (V)
(1) Includes Argentina and Colombia 31

(2) Holding, eliminations and other



VOTORANTIM Nexa Results

NET DEBT/ADJ. EBITDA

(US$ MILLION)

NET REVENUES ADJUSTED EBITDA NET DEBT
& )

4 ) 4 )
-16%
v 1.07x
0.50x
676 M
570 -440/0
l 561
191
108 303
1Q18 1Q19 1Q18 1Q19 Dec/18 Mar/19

EBITDA 28 19

MARGIN (%)

32



VOTORANTIM

VOLUME (KTON)

( )

155 145

1Q18 1Q19

Long Steel Results

NET REVENUES

(R$ MILLION)

( ' )
+4%
416 8 10 434

1Q18 Argentina Colombia 1Q19

ADJUSTED EBITDA

4 )

A

+89%

EBITDA 11 20

MARGIN (%)

31 85
s o Il l
R—

1Q18 Argentina Colombia 1Q19

33



VOTORANTIM Other Investee Companies

COMPANIES RECOGNIZED BY THE EQUITY METHOD:

it K/ '
CILrosuco \l BancoVotorantim
EBITDA NET DEBT (US$ MILLION) NET INCOME (R$ MILLION) CONSOLIDATED
(US$ MILLION) NET DEBT/ADJ. EBITDA ROE (%) DELIQUENCY
4 A ) 4 N\ [/ )
14.8%

2.39x 3.01x
-49%, O 11.8% _( )

614 641

+32%

336

255
\_-. A

1Q18 1Q19 Mar/18 Mar/19 1Q18 1Q19 Mar/18 Mar/19

EBITDA
MARGIN (%) 19 11

34



VOTORANTIM

(R$ MILLION)

Consolidated Net Income

'}Flbria @ citrosuco ¥ Bancovotorantim
1Q18 1Q19 1Q18 1Q1i19 1Q18 1Q19
181 0 55 (110) 126 192
97 4 1
4,461 193 39
—— —
(300) (65)
150
% —/
(145)
1Q18 Operanting Fibria's Results from Financial Income tax Discontinued 1Q19
Net income results transaction equity results and other operations Net income
(net) investments

35



VOTORANTIM 1Q19 Investments

(R$ MILLION)

CAPEX BREAKDOWN EXPANSION CAPEX

- R N\ [ )
+34%

462

86%

m Votorantim Cimentos B Nexa

J O\ J

B Expansion ®Non Expansion

\_

1Q18 1Q19



VOTORANTIM

(R$ MILLION)

Cash Generation

OPERATIONAL | FREE FREE CASH FLOW GENERATION
CFO FCF
r N e ™

-157% dom 7,987

v 3,759 as3) 3,759

(1,139) (42)
1,195
-

(1,125) .

(2,894)
1Q18 1Q19

(1,357)

1Q18 1Q19

1Q19
adjusted
EBITDA

(2,375)

Working
capital/
Other

(1,252)

Taxes

(462)

Capex

(2,894)
1Q19 Investments/Financial Dividends FX effect 1Q19
CFO Divestments result on cash FCF

37



VOTORANTIM

(R$ BILLION)

GROSS DEBT

(

24.5
0l3
(4.1) (0.3) (0.1)
Dec/2018 Borrowings/ Interest Interest FX/
Amortizations payment accrual Other
3.87
FX

(1) Restated value
(2) Gross debt (R$20.3 billion) plus Lease liabilities - IFRS16 (R$796 million) minus Cash, cash equivalents and investments (R$10.7 billion), minus fair value of derivative instruments (R$167 million)

20.3

Mar/2019

3.90

Consolidated Debt

NET DEBT
4 N

NET DEBT/ ADJUSTED EBITDA

2.58x 2.71x 2,60x
1.91x

é Y

15.3
13.6 14.8 13.2
I IJ I 10.2(2)
\. l

1Q18 2Q18®" 3Q18" 2018 1Q19

38



VOTORANTIM

Joao Miranda
CEO Votorantim S.A.




VOTORANTIM

Uncertainties and Adjusted capital structure Continuous liabilit
challenges in the global reflecting investment grade manadement exerci‘s,es
scenario compatible metrics 9
Prudence in conducting Investments focusing on

business and capital allocation competitiveness and innovation

40



