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Disclaimer VZ Fibria

The information contained in this presentation may include statements which
constitute forward-looking statements,within the meaningof Section27A of the U.S
SecuritiesAct of 1933 asamended,and Section21E of the U.S SecuritiesExchange
Actof 1934 asamended Suchforward-lookingstatementsinvolvea certaindegreeof
risk and uncertainty with respectto business,financial, trend, strategy and other
forecasts,and are basedon assumptionsdata or methodsthat, althoughconsidered
reasonableby the companyat the time, mayturn out to be incorrector imprecise,or
may not be possibleto realize The companygivesno assurancethat expectations
disclosedin this presentationwill be confirmed Prospectiveinvestorsare cautioned
that any suchforward-looking statementsare not guaranteesof future performance
and involverisksand uncertainties,and that actualresultsmay differ materially from
thosein the forward-lookingstatements,dueto a variety of factors,including,but not
limited to, the risks of international businessand other risks referred to in the
O 2 Y LJ filirg€Mmith the CVM and SEC The company does not undertake, and
specificallydisclaimsany obligationto update any forward-looking statements,which
speakonly for the date on whichthey are made



¢V Fibria

Company Overview

Pulp and Paper Market

Financial and Operational Highlights
2017 Outlook¢ CAPEX and Cash Cost
Expansion Projeat Horizonte 2

Back up







Shareholder Structure and Corporate Governance ’}Fibria

Votorantim BNDES Free I\GAZZE:%I
SAW® Participactes @ Float @

Fiscal

0 0 0 ;
29.42% 29.08% 41.50% Council 20% independent

members

Board of Role of CEO and
Directors chairman is split

Statut Personnel
Finance :J‘dic:ry and Sustainability Innovation
’J F n b - Committee Committee Remuneratio Committee Committee
I r I a n Committee
independent independent independent  : © independent
i..members .. :i..members, . i, .members .. ... members.... ... ...
Listed onNovo Mercado b ﬂl: oI[|3C|es dap;)g)_vedt .
highest level aBM&FBovespa y _e _(_)ar or Drectors.
3 Indebtedness and Liquidity
shyte m Oflaa 2F &aKINB& mmvnx: @2 0Ay3a MaketRiskiManagement
) - ) 3 Risk Management
3 100% tag along rights (Brazilian corporate law establishes 80%) 5 Corporate Governance
3 Board of Directors witiminimum 20% independent members 3 RelatedPartiesTransactions
3 Anti-Corruption
3 Financial Statements in International Standagd6RS 3 Information Disclosure
3 Adoption of Arbitration Chamber 3 Segunﬂes Trading
3 Antitrust
3 SEC Registered ADR Level Ill program 3 GeneticallyModified Eucalyptus
3 DividendPolicy
j 3 Sustainability j

(1) Controlling group(2) FreeFloat41.44%t+ Treasury 0.06%



A Winning Player ’}Fibria

Superior Asset Combination Main Figures; 2016
‘ "‘ Pulp capacit{ million tons 5.300
7

' Net revenues US$ billion 2.758
# Total Forest Bag® thousand hectares 969
e Y

Plantedared? thousand hectares 568

Belmonte
Veracel Net Debt US$ billion 3.509
Caravelas
j Portocel Net Debt/EBITDA (in Dollaré) X 3.30
Aracruz

TrésLagoadnit *
and Jacaref
Horizonte 2 Project Santos

I Port Terminal n PulpUnit

Source: Fibria
(1) Volume does not include Horizonte 2 project pulp capacity

(2) Including 50% of erace] excluding forest partnership areasd forest bases linked to the salesLesangand forest assets in Southern Bahia State; As of December 31, 2016.
(3) For covenants purposes, the Net Debt/EBITDA ratio is calculated in Dollars.




C A 0 N@its IdAistrial Capacity ’! Fibria

Jacarei — Sdo Paulo — 1,100 thousand t/year

Trés Lagoas — Mato Grosso do Sul — 1,300 thousand t/year

A

)

Currently expected start
of operations for
4Q2017

Horizonte 2¢ Mato Grosso ddSulg 1,950 thousand t/year

* Veracelss a joint venture between Fibria (50%) éiraEnso (50%) and the total capacity is 1,120 thousand ton/year




C A 0 Kanitm@réial Strategy ’! Fibria

Sales Mix byRegion and by End Uséd-ibria Highlights

Regionc 2016 End Use; 2016

Worldwide presence
N.

America
22%

Strong global customer base

Tissue Printing & Longterm relationships

R Focus on customers with stable business
Customized pulp products and services

Sound forestry and industrial R&D

Focus on less volatile entse markets such as tissue

Lowerdependenceon volatile marketssuchas China

Net Revenues by Regiorf-ibria

Efficientlogistics set up

Low counterpartycreditrisk

> > > > > > > > > > D>

100% certified pulp (FSC and PEE&flon)

2013 2014 2015 2016

m Europe = North America m Asia H LatAm



Leadership Position ’! Fibria

Industry OutlookV

Fiber Consumption
412 milliont

' 59%
Recycled Fiber
242 milliont
R B
118%
Mechanical Chemical
30 milliont 140 milliont
|
' 59%
Integrated Mills Market Pulp
83 milliont 57 milliont
L46%
Softwood/Other Hardwood
26 million t 31 milliont
R R
' 30%
Acacia/Other Eucalyptus
9 million t 21 million t
.......... L.
| 75% ! 25%
Other Eucalyptus , . .
Pulp producers: ’/ Fibria
16 milliont

(1) FiberConsumptionRecycledriberand Pulp RISI | MarkePulp Hardwoodand EucalyptusPPPC Global 18&portDecember2015



Pulp Supply AgreemenfumaProject

#¥ Fibria

Puma Project

3 Pulp volumes:
3 Minimum of 900kt of hardwood for the first 4 years
3 75% of 90t for the fifth year (phase out 1)
3 50% of 90kt for the sixth year (phase out 2)

3 Selling price based on the average net price charged by
Fibria at the Port oParanagugdFOBParanagu

»

R ——

labin’s sales to Fibria

Started jn May 2016

Yt | osAlgb@lame i)

478 183 164 131

3 Sales destination: Globally, except for South America

3 Operational startup: Mar/2016

3 Agreementbenefits:

(. . 4 a
Logistics and commercial Klabin
structure synergies;

Ensure sales volumes:;

Ensure pulp market access with
Klabin brand. )

#YFibria

Logistics and commercial
optimization and synergies;

{ dzLILI2 NI Odza 12 YSNAR Q 3INE

enhancecustomersheeds

Potential development of new customers. )

th better ser vi
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BHKP CAPACITY CHANGES

FI BRI A0S EXPECTED S CENAYEARNOCDATERSCENARI® IN 2016

CMPC Guaiba II 800 CMPC Guaiba Il 800
Klabin 660 Klabin 600
Altri Celbi 30 Altri Celbi 30
Old Town (Expera) -40 Ence Navia 20
Woodland 90 Old Town (Expera) -40
Verso Wickliffe -55 Woodland 9

APRIL Kerinci ~ -120 APRIL Kerinci -100

Unexpected Closures, Unexpected Closures,

| D China, Uruguay , Chile,
: ' 200 | -350 |
Conversions and Downtime 200 L L

Conversions and Downtime Spain and Brazil

Net 985 Net

BEKP demand growth** 1,50C BEKP demand growth**

**Sourcd= i b esfinmtess **Sourcelotal vear Fibria estimates and PPPC G100 BEKP de



Actually...

20lthasb een even mthangrewwobsdfeéaessh c e d o
2012 2013 2014 2015 | 2016 |
1,770 5
2 |
’\450 :
1,305 1,619 o 1,300
N,
870
{
Eucalyptuemandsrowth 37 /605
(KY ¢
HardwoodNetCapacity
IncreasdKi) .
30
Ratio: Demandsrowth / 12.33 2.16 0.91 0.75 1.50
Net Capacity Increase () () () () ()

Source: PPPGGlobal 100 (historical demand), Gatl&aicalyptus Market Pulp Oct 20EG abdesiinatéss




Yet é
Prices performance has been much worse than forecasted!

BHKP DELIVERED TO EUROPE (USD/T)

os et 756 757 759
o — Y o
758

696 697

°
\671
0\655
[

1Q16 2016 3016 4Q16 Annual 2016

=e=Consultants' average end 2015 for 2016 =e=Realized PIX/FOEX

Consultantsiawkins Wright, RISI and Brian McClay (published in the end 2015 for 2016 prices)



In our view, there is one major reason foiothiso umarkebprice
scenario2 0 1 6 GI| obal growth @Ghna 0ONLY (

BHKP DEMAND (KT AND % CHANIBH, Y

2013 2014
1500
1500 >3/ —— 1200 3.3%
1200 000 270
900
600 600 5.2%
0 [ 0 I
-300 0.2 300
Global NA WE China Global NA WE China
2015 2016
1500 1500 .
1200 3.3 1200  43% A2t
900 5o 900
0 I _ 0 I
-300 3.9 -300 -4.4% -2.6%
Global NA WE China Global NA WE China

Source: PPPC Global 100




SO WHAT CAN WE EXPECT INNBAOES/AME AS 2016 7

BHKP CAPACITHANGES |

FIBRIA EXPECTED SCENARIO FOR 2017 IN THE ENBCENARIO IN 2017

Klabin 2012 2013 2014 2015 2016, 2017 i
APP OKI i i
Fibria TLS I : l
1,300 1,350 |
Metsa o0
APRIL Kerinci i :
APRIL Rizhao  -30 S~
Eucalyptus 870, |
Taiwan P&P Demandsrowth 37 770
(Kb . 605 : :
Resolute Calhoun : :
Navigator Cacia Pl el i i
vigator : Capacityncrease . :
Unexpected Closures, """ (K9 30 : !
Conversions and Downtim'«? v
Net Ratio: Demand
Growth/Net 12.33 216 091 075 150 1.75
BEKP demand growth** Capacity o o o o o o
Increase

*E i b estinmt@ssYource: PPPGGIobal 10Mistorical deman@utlook for Eucalyptus Market Pulp Oct 2016 lardiinatéss




We donodot think so !
Because, we expect a combination of the following factors:

U Not only, a goodBEKP Demand/Net Capacity increasdio: 8 which is well above the last 3 years

U But also, a more WIDESPREAD demand betweegitimes!

Europe: arecovery of the HW demand due to increasing
competitiveness of the European  papermakers
USA: arecovery of the
demand for Eucalyptus
mainly triggered by a
few local HW closures
(temporarily or not)

Euro devaluation... U$/Euro parity  1?

U$ strengthening / loss
of competitiveness of
local pulp producers
(integrated or not)

China: an on -going increase of the demand for Eucalyptus Pulp
C New paper capacities: 2,3 million tons/y of which:
V Tissue = 600 ktonly
V UWF = 400Kton/y

C On-going substitution of non wood fibers and old pulp mills




