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Disclaimer 

The information contained in this presentation may include statements which constitute forward-
looking statements, within the meaning of Section 27A of the U.S. Securities Act of 1933, as 
amended, and Section 21E of the U.S. Securities Exchange Act of 1934, as amended. Such 
forward-looking statements involve a certain degree of risk and uncertainty with respect to 
business, financial, trend, strategy and other forecasts, and are based on assumptions, data or 
methods that, although considered reasonable by the company at the time, may turn out to be 
incorrect or imprecise, or may not be possible to realize. The company gives no assurance that 
expectations disclosed in this presentation will be confirmed. Prospective investors are cautioned 
that any such forward-looking statements are not guarantees of future performance and involve 
risks and uncertainties, and that actual results may differ materially from those in the forward-
looking statements, due to a variety of factors, including, but not limited to, the risks of 
international business and other risks referred to in the ŎƻƳǇŀƴȅΩǎ filings with the CVM and SEC. 
The company does not undertake, and specifically disclaims any obligation to update any forward-
looking statements, which speak only for the date on which they are made.  
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The Company 
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Shareholder Structure 

Votorantim Industrial 
S.A. 

BNDESPar Free Float 

29.42% 30.38(1) 40.20%(2) 

(1) Position as of November 30, 2012. BNDESPar has 21% linked to a {ƘŀǊŜƘƻƭŘŜǊΩǎ !ƎǊŜŜƳŜƴǘ with Votorantim Industrial S.A. during the first 3 years (until October 2012) and 11% during the 
following 2 years (from October 2012 to October 2014). 
(2) Free Float 40.14% + Treasury 0.06% 4 

Bovespa 
74% 

NYSE 
26% 

Average Daily Trading 
Volume (LTM):  
US$ 30 million 

Level III 

EQUITY OFFERING (April 2012) 

-86 million shares issued 

-Unit price: R$15.83/share or US$8.43/ADR 

-  VID and BNDESPar maintained their 
previous stake in the company 
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Improved Corporate Governance 

{ƘŀǊŜƘƻƭŘŜǊǎΩ 
Meeting 

Executive Officers 

Board Advisory 
Committees(1) 

Fiscal Council 
Board of 
Directors 

 9 Members: 20% Independent 
 /ƘŀƛǊƳŀƴ ґ  /9h 

 Audit and Risks 

 Personnel and Remuneration 

 Finance 

 Sustainability 

Innovation 

Board and Committees Highlights 

Á Listed on Novo Mercado, highest level of Corporate 
Governance at BM&FBovespa 

ï hƴƭȅ м Ŏƭŀǎǎ ƻŦ ǎƘŀǊŜǎ Ҧмлл҈ ǾƻǘƛƴƎ ǊƛƎƘǘǎ  

ï 100% tag along rights (Brazilian corporate law establishes 80%) 

ï Board of Directors with minimum 20% independent members 

ï Financial Statements in International Standards ς IFRS  

ï Adoption of Arbitration Chamber 

Á Listed in the NYSE 

όмύ  aŜƳōŜǊǎΩ ǇŜǊŦƻǊƳŀƴŎŜ ŀǎǎŜǎǎŜŘ ōȅ ƛƴŘŜǇŜƴŘŜƴǘ ŎƻƴǎǳƭǘƛƴƎ ŦƛǊƳ 
5 

ÁPolicies approved by the Board of Directors 

ï Liability and liquidity management 

ï Market risks 

ï Corporate governance 

ï Information disclosure 

ï Stock trading 

Level III 

Á Listed in the BM&Fbovespa Sustainability Index 
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A Winning Player 

Main Figures ς 3Q12 LTM Superior Asset Combination 

Pulp capacity million tons 5.25 

Net revenues R$ billion 5.7 

Total area (1) thousand ha 958 

Planted area(1) thousand ha 559 

Net Debt R$ billion 8.6 

Net Debt/EBITDA (in Dollars)(2) X 4.2 

Net Debt/EBITDA (in Reais) X 4.5 

Source: Fibria 
(1) Including 50% of Veracel, excluding forest partnership areas  and excluding the forest base linked to the sale of forest assets in Southern Bahia State and Losango.  
(2) For covenants purposes, the Net Debt/EBITDA ratio is calculated in Dollars. 

Port Terminal Pulp Unit 

Três Lagoas 

Santos 

Aracruz 
Portocel 

Caravelas 

Belmonte 
Veracel 

Jacareí 
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CƛōǊƛŀΩǎ Units Industrial Capacity 

Três Lagoas ς Mato Grosso do Sul ς 1.3 million t/year 

7 

Jacareí ς São Paulo ς 1.1 million t/year 

Aracruz ς Espírito Santo ς 2.3 million t/year Veracel ς Bahia ς 1.1 million t/year (50% JV) 
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CƛōǊƛŀΩǎ {ǘǊŀǘŜƎȅ 



9 

Clear Leadership Position 

Market Pulp Capacity Ranking 2012(2) (000t) Industry Outlook(1) 
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Georgia Pacific 

Arauco 

APRIL 

Fibria 

Bleached Softwood Kraft Pulp (BSKP) 

Bleached Hardwood Kraft Pulp (BHKP) 

Unbleached Kraft Pulp (UKP) 

Mechanical 

Recycled Fiber  
228 million t 

50% 50% 

63% 

20% 80% 

57% 43% 

37% 

37% 63% 

30% 70% 

Paper & Board 
402 million t 

Pulp  
174 million t 

Chemical 
140 million t 

Mechanical 
34 million t 

Integrated Mills  
87 million t 

Market Pulp  
53 million t 

Hardwood 
27 million t 

Other Eucalyptus  
Pulp producers:  

12 million t 

Softwood/Other  
26 million t 

Acacia/Other  
10 million t 

Eucalyptus 
17 million t 

(1) Paper&Board, Recycled Fiber and Pulp: RISI | Market Pulp, Hardwood and Eucalyptus: PPPC Special Research Note Feb 2012 ς considers 2011 demand  
(2) Hawkins Wright ς Outlook for Market Pulp, July 2012 9 

5,250 
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Relevant Market Share and Competitive Position in the Cost Curve 

Average Cash Cost of BHKP delivered to Europe(2) (US$/t) CƛōǊƛŀΩǎ Market Share (1) 

10% 

Total Hardwood Market Pulp: 
26.7 million t 

Total Market Pulp: 
52.6 million t 

Total Eucalyptus Market Pulp: 
17.2 million t 

(1) PPPC Special Research Note Feb 2012 ς considers 2011 demand  
(2) Source: Mill Cash and Delivery: Hawkins Wright July 2012 Report | SG&A, Maintenance Capex and  

CƛƴŀƴŎƛŀƭ 9ȄǇŜƴǎŜǎΥ CƛōǊƛŀΩǎ ŜǎǘƛƳŀǘŜǎ μ CƛōǊƛŀ оvмн ŦƛƎǳǊŜǎ 

19% 

30% 

10 

6.0 mt of HW market 
pulp with total  
delivered cash cost 
above US$500/t 

489 427 422 456 425 411 388 323 303 269 242 

70 124 86 40 41 33 33 
53 61 

52 55 
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Low Cost producers: 
15mt 




