VOTORANTIM CELULOSE E PAPEL S.A.
Publicly Held Company
CNPJMF 60.643.228/0001-21
NIRE 35.300.022.807

NOTICE TO SHAREHOLDERS

(afreetrandation from the original in Portuguese filed with the Comissdo de Valores Mobiliarios (CVM),
the Brazilian Securities and Exchange Commission)

The conversion referred in this notice is being conducted pursuant to exemptions from
registration provided under the U.S. Securities Act of 1933, as amended. The common shares of
Votorantim Celulose e Papel S.A. ("VCP" or "Company") that will be issued to holders of VCP
preferred shares have notyet been registered with the Securities and Exchange
Commission. Any other transactions involving offers of securities or offers to buy securities
referred to in this notice may not, and will not, be conducted in the United States absent
registration or an exemption from registration.

VOTORANTIM CELULOSE E PAPEL S.A. announces to its shareholders and to the market
that the Extraordinary Shareholders Meeting held on May 30, 2009, approved the conversion of
VCP's 244,347,953 (two hundred forty four million, three hundred forty seven thousand, nine
hundred fifty three) nominative preferred shares with no par value, which represent the totality of
the Company's preferred shares, into common shares, at the conversion ratio of 0.91 common
share for every preferred share. As a result, VCP's capital stock will be comprised of
390,164,352 (three hundred ninety million, one hundred sixty four thousand, three hundred fifty
two) common nominative shares with no par value.

In compliance with article 136, first paragraph, of Law 6,404/76, the conversion of al VCP's
preferred shares into common shares as approved at the Extraordinary Shareholders Meeting
held on May 30, 2009 was ratified by a mgority of VCP's preferred shareholders at the Special
Meeting of Preferred Shareholders (4dssembleia Especial de Titulares de A¢des Preferenciais)
held on the same date.

The treatment of fractional shares resulting from the above mentioned conversion and the
procedure to exercise appraisal rights are laid out in the Summary Minutes of the Extraordinary
Shareholders Meeting, which will be published on June 2, 2009 at the Company's website
(www.vcp.com.br), the CVM's website (www.cvm.org.br) and the website of BM& FBovespa
S.A. - Bolsade Valores, Mercadorias e Futuros (www.bovespa.com.br).

Further information may be obtained with VCP's Investor Relations Department, located at
Alameda Santos, 1.357, 9th floor, in the City of Sao Paulo, Brazil, phone number +55 11 2138-
4287, fax +55 11 11 2138-4066.
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Sdo Paulo, May 30, 2009

Votorantim Celulose e Papel S.A.
Paulo Prignolato

Investor Relations Officer
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