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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
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Shareholder Structure and Corporate Governance ’}Fibria

General
Meeting

Votorantim BNDES Free

S.AW Participactes? Float®
Fiscal
members
Board of Role of CEO and
Directors chairman is split

Statutory Personnel and

Finance Audit Remuneration Sustainability Innovation
’! F - b - Committee e, e - Committee Committee
a L Dl 100% U eqindependent © 45% independent’ 3
| maepenan - meentent gt e -
Listed onNovo Mercado b ﬂl: oI[|3C|es dap;)g)_vedt .
highest level aBM&FBovespa y _e _(_)ar or Drectors.
3 Indebtedness and Liquidity
zshyte m Oflaa 2F aKINBa& ™ mnx:| @20 Ay MarkedRBMprzagement
) - ) 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 lll program 3 GeneticallyModified Eucalyptus
g prog
3 DividendPolicy
j 3 Sustainability j

(1) Controlling group2) FreeFloat41.33%t+ Treasury).16%



A Winning Player

Superior Asset Combination

At
Helie:.

Belmonte
Veracel
Caravelas
Portocel
Aracruz

TrésLagoadnit *
and Jacaref
Horizonte 2 Project Santos

I Port Terminal n PulpUnit

Source: Fibria
(1) Volume does not include Horizonte 2 project paofpacity.

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

#Y Fibria

Main Figures; 2Q17 LTM

Pulp capacit{¥) million tons 5.300
Net revenues US$ billion 3.010
Total Forest Bas@ thousand hectares 1,056
Plantedared? thousand hectares 633

Net Debt USS$ billion 3.810
Net Debt/EBITDA (in DollarS) X 3.75




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

Already in operation

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

(1) Veracels a joint operation between Fibria (50%) esiraEnso (50%) and the total capacity is 1,120



C A 0 Kanitm@réial Strategy ’! Fibria

Sales Mix byRegion and by End Uséd-ibria Highlights

Regionc 2Q17 End Use; 2Q17

North
America

Worldwide presence

Strong global customer base
Tissue Longterm relationships

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 2017

m Europe = North America m Asia H LatAm



Leadership Position ’! Fibria

Industry OutlookV

Fiber Consumption
414 milliont

' 59%
Recycled Fiber
244 milliont
R B
118%
Mechanical Chemical
28milliont 142 milliont
|
' 59%
Integrated Mills Market Pulp
83 milliont 59 milliont
L46%
Softwood/Other Hardwood
27million t 32 milliont
R R
' 33%
Acacia/Other Eucalyptus
9 million t 23 million t
.......... L.
L TT% ' 23%
Other Eucalyptus , . .
Pulp producers: ’/ Fibria
17 milliont

mptionRecycledriberand Pulp RISI | MarkePulp Hardwoodand EucalyptusPPPGRNMay 2017



Pulp Supply AgreemenPumaProject ’}Fibria

i
Puma Project h

labin’
3 Pulp volumes: abin’s sales to Fibria

started in May 2016
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)

Y t | osalgs@lame (t)

164 183 478 204

202

3 Selling price based on the average net price charged by @ 131
Fibria at the Port oParanagugdFOBParanagu

Y,
3 Sales destination: Globally, except for South America
3 Operational startup: Mar/2016
3 Agreementbenefits: ( (
- . & ‘ #YFibria

Logistics and commercial Klabin Logistics and commercial

structure synergies; ’ optimization and synergies;

Ensure sales volumes; { dzLJILI2 NI Odzad2YSNRQ 3INE 50

enhancecustomersheeds
Ensure pulp market access with
Klabin brand. Potential development of new customers.







Hamc Df2olf 3INRBsGK Kra ahb[, ¢ #BEiBria

BHKP DEMAND (KT AND % CHANGEY)Y

2013 2014
1500
1500 Srat 19.0% o 0
1200 3.3%
900
900
600 600 5.2%
300 5.5% 300 5.2% 2.0% -
0 ] 0
-300 -0.2% .
Global NA WE China Global NA WE China
2015 2016
1500 1500 .
1200 3.3% 1200 4.3% 20.2%
900 900
600 3.7% 6.2% 600
0 ] .
-300 -3.5% -300 -4.4% -2.6%
Global NA WE China Global NA WE China

Source: PPPC Global 100



SO WHAT CAN WE EXPECT IN 2017 ? ’!Fibria

o WwYmnn

BHKP CAPACITY CHANGES

FIBRIA EXPECTED SCENARIO FORT2ZEND OF 201&p FIBRIA EXPECTED SCENARIQHEHGRTODAY:

Klabin Klabin
APP OKI APP OKI 1,000
_ Fibria TLS I
Fibria TLS I
Metsa 100
Metsa 7
APRIL Kerinci -39
APRIL Kerinci ;
APRIL Rizhao  -270 - APRIL-1,0802
APRIL Rizhao _ ;
APRIL Jiangmen -420
Taiwan P&P

Taiwan P&P

Resolute Calhoun Resolute Calhoun

Navigator Cacia CMPC -550

Unexpected Closures, Unexpected Closures,

S 3 ¢ Q =
Conversions and Downtime HZN5 @ 2 X Conversions and Downtime /-192 @ dzNb & 2 X
Net Net -20
BEKP demand growtht? BEKP demand growth? 0

hYL Qa ire20arfubgaifsetby! t wL[ Q4 O2Y OSNAA 2

(1) CA 0 Btirmates (2Kerinciintegration to P&W |Rizhaaconversion to DP and 20,000 tons of temporary downt|ndéangmen integration to P&W



WE EXPECT A COMBINATION OF THE FOLLOWING FACTORS’! Fibria

U Not only, a good BEKP Demand/Net Capacity increagse N} 0 A2Y F MPTpI 4K

years
U But also, a more WIDESPREAD demand between the regions!

Europe:a recovery of the HW demand due to increasing competitiveness
of the European papermakers

USA:a recovery of the Euro devaluation... US$/Euro parity !?
demand for Eucalyptus
mainly triggered by a few
local HW closures
(temporarily or not)

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

China:an ongoing increase of the demand for Eucalyptus Pulp
C New paper capacities: 2.3 million tons/y of which:
V Tissue = 600 kton/y
V. UWF = 400 Ktonly

C Ongoing substitution of non wood fibers and old pulp mills




GlobalMarket BEK®emand l}Fibria

Shipments of Hardwood and Eucalyptus Pulp

7M17 vs.7M16Y BHKRdowntimeso Wn ®@n G0

5% T e [ E Y T
13% 0 :
: Total:
% @ 12017 I ——————— 957th.t i
12% e PR -
38kt 5 % o r
3% 2%
: 29 2% 1017 |
1% 0
>3kt 102k
23kt 0 100 200 300 400 500
Total North West Europe  China Others
America B Unescheduled m® Scheduled
m BHKPm BEKP
CAGRBEKP01220162 Hardwoodinventories¢ in days?

29%

5%

7%
logkt 33 T T T T T T T 1 T T T T T T T T T T T T T
: MOMO®M $IIIIVROORLOGooOEON~NN
Total North  Western China  Others :';'_;@;f', ANt bn S\ hr AT ARG R
America  Europe S8R048 85528 E8°328S85F2SE8S

() Source: PPPC G (@ SourcePPPC Globab0¢ December/2016 () Source: ABTCP, RI&hdFibria



Technical Age and Scale in the Pulp Industry

CdzNJi KSNJ Of 2 &4 dzZNB a

I NB SELISOGSR RdzS

i WYRibria .

Hardwood (BHKPRroducers; Integrated and Market Softwood (BSKPProducers; Integrated and Market
Pulp Mills Pulp Mills

PM Capacity, 1000 t/a

PM Capacity, 1000 t/a

L Y 1000
Aracruz STRONG Weighted average STRONG
900 technical age 21 years
Weighted average
2000 technical age 12.3 years A4 800 |+ ¢ ¢
® ¢ 1 ®
* PN * ¢ o
* 700 r * L S *
1500 ° ° ¢
Veracel 600 f e A4 ®
' ® Jacarei L 3 [ L 4 So <>
CHEITgIE SR Trés Lagoas 500 ¢ . * '. *
capacity 1,350,000 t/a PN ‘ PN
S . . % |% S
1000 ¢ ¢ * 400 | % %o o
o ® ® , T ee | *
o 3 * 2,08 v e
g * 8 g, e
N .4 ® o * 300 X ,
® * N ® * 4, 8 Weighted average
o & O30 o8 4 . @ &  capacity 534,000 t/a
500 --;- o @ 4 200 t . g
A k > ¢ ¢
® * * *
201 * ®
“ oo ” ® ” » L J o ® ’0 * 100 ¢
o o0 IR ¢ ,
0 g VEAK 0 WEAK
30 : 25 20 15 10 5 0 30 25 20 15 10 5 0
j Technical age, years Technical age, years
0
0 . . .
' ¢ North AmericarPulpMills & OtherPulpMills

Source Poyry



Capacityclosures Dhappen ’! Fibria

Closures of Hardwood Market Pulp Capacity Worldwide

(000 ton)

] e

-85 -105

-315
] -445
540 00
-670
-910
1,180 1085
1,260

Potential
Additional

Conversions

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016" 2017-201&”

Closures do not include temporary movements.

(approx. 850kt in 2017)

(1) Closures/conversion/integratio016:-25kt Guangdondingfeng -30kt Verso Wickliffe,-200kt APRIKenrincj -80kt TaiwanP&P,-110kt Woodland,-20kt BILT;205kt IP.
(2) Closures/conversion/integration 2017L(155kt): -55kt Taiwan P&P-40kt ResoluteCalhoum-250kt APRIL RIZHAG90kt APRIKenrincj -420kt APRIL Jiangmen. 201855kt): -60 kt
Navigator-125kt Mondi, -70kt APRIL RIZHAO.

SourcePoyry PPPC, RISI and Public information. 17



More Competitive Cash Cost with H2 -
BHKP (US$/) #YFibria

oLIJnnn

-US$ 100

WGC=($52/t) 439
339
I I I -

Ol Capex

- S [ncome tax
YA SG&A

61

China Canada Iberia  Chile/Uruguay Indonesia Brazil Fibria 2Q17 Estimated
LTM Fibria w/ H2 -
2021

m Cash Production Cost (US$/t)  m Delivery CIF Europe

SourcesHawkins Wrigh{Production Costs August 20B8f)JdC A 0 I9@1FEaraingsReleasd-Xconsideredat R$/US$ = 3.12 (Brazil and Fibria).
Fibria with Horizonte 2 (H2jash productiorcost was estimated according to weighted average cost, after mill balance, converted at R8U2$ncludes energy sales




. . . =
New Capacity Investment Pipeline ’! F'bi'a
No major new capacity announced after OKI aht2 projects 1Ll
T
>\
N
1200 - - 25 <
= =
& i )
9] 1000 Horizonte 2 m 2 -
3 . nd
o) Eldogedo : " =
S 800 ’\' g / 783
’5 = Mara Red APP So h L 15 )
L ré Monte 7 NS
L_L 600 - APP Fray :-o S del Guaiba | <
%’)) Haifian Bentos lata Wl O
8 1A
S 400 - -
i=)
E Metsa L 05

N

o

(@)
1

Veracel b e
Chenming
Valdivia AId Kerinci APP - Zhanjiang
PL3
Guangxi |
0 T T | T T T 0

2002 2003 2004 2005 2006 2007 2008 2009 20102011 2012 2013 2014 2015 2016,2017 2018 2019 2020
Y Y

7,400kt 5,250kt

——BHKP === BHKP adjusted by CPI

(1) Partiallyintegratedproduction
(2) SourcesHawkins WrightPoyryand Fibria Analysis. Pulp price estimates accordifj& (Sep/)7
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In the last 15 years, pulp volatility has been just 8%...why?

= BHKP - FOEX Europe (base 100} CPI (base 100)
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3 The marginal cost producers are based in Europe and North America

3 Flattish industry cost curve

3 Higher flexibility to adjust supply side during imbalanced market

3 Lower dependency on Asiamarket comparedo hard commodities

3 Market end users are linked to consumer goods, such as tissue

3

Incipient pulp price futures market and Idiguidity
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-
o
N
7
-
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Q
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Lowest volatility among commodities ’! Fibria

( 230 ~

100 =Januaryl, 2012
200 - |

170 - 169

Historical Volatility of Commodities (Ui§? ¢ Lower than FX

37% 34% 34%
0
28% 26% 2504 4% -
17% 14%
WTI Crude O|I Sugar Nickel Iron Ore Copper Ibovespa LME Metals Cattle FX BHKP

Lowvolatility of hardwood pulp price, eventhough
new capacitieshavecomeon streamduring the period.

(1) Bloombergg up to Sep1st, 2017 (2) Since January 1, 2009 upSep %, 2017



Elnancial ano UL




Each 5% depreciation of the Real increases EBITDakdaynd

R$454m and FQFy R$540m #YFibria
333 349 330 [3_18 3.30
2.35 © —O0—
Exchange Rate 200 176 167 195 216 - 50
Averagé (R$/US$)
670
639 & 610 ¢ 562 . ags | 590 =
Fibria net pulp pricé 456 | O0—0
(USB/t)
1,951 1731 1638 1781 1,742
1,311 1,344 ’ ,
Fibrianet pulp price 912 L1089 1067 133 —O0——o0
(R$4) j

53%

43%

34% 36% 41%

EBITDAMargin3

1,488 1,560

1,173 1,153 1.295 4 185 1,073 1019

I I I
EBITDAUSSmillion) | | | | | | I | I | |

2009 2010 2011 2012 2013 2014 2015 2016 2Q17 2017(e) 2018(e)
N LTM

(1) 2017 and 2018 accorditg Focus Report (Brazilian Central Bargep 1, 2017) | (2) 2017 and 2018 according market consensidNptxonsidering the effect d¢flabinsales 23



CashProductionCost(R$/t) ¢ 20Q17

2Q17 vs 2Q16 Ectowntimes

22
(6) L 23 o
(23) (4)
2016 Inflation FX Non recurring Lower chemicals Energy sales Others 2Q17
wood and energy
consumption
e A
Higheroperational Utilities result:
efficiency 2Q16:R$ 4/t] 1Q17: R$ 9/t]| 2Q17: R$ 27/t
Cash Production Cost (R$/1) Cash production cost edowntimes (R$/t)
680 4 2
Ol | 2 660
662 660 o
~ (21)
2016 1Q17 2017 1Q17 Wood Inflation/FX Operational Energy sales Others 2Q17
Avg efficiency
m Maintenance downtime impact distance! 308 328

m Cash production cost ex-downtimes (km):




Cash Production Cogt dollars ’}Fibria

C A 0 &&sh Riaduction Cd$t(USD/ton)

Consistently

281 controlling the cash
264 production cost
231 242 9234
22 215
186 195 But lately, it has been

influenced
by nonrecurring
effects:

2009 2010 2011 2012 2013 2014 2015 2016 2Q17 A Wood

LTM A Energy price
A Input consumption

AVGFV)'?ge 199 176 1.67 195 216 235 333 349 3.3

(BRL/USD)

(1) Excludeonpacel



Net Results(US$million) ¢ 2Q17 ’}Fibria

1.071

P . (544) (233) (259)
Adjusted :aeCX debt al\/ltMi Net interest Deprec., Income taxes  Others” Net result
EBITDA | hedge: amortiz. and

\ ’/ depletion

Non-recurringeffects

(1) Includesother Exchange rate/monetary variations, other financial income/expense and other opeiatimge/expenses. The higher effect in this quarter corresponds to the
variation from the reappraisal of biological assets that totaled R$211 million.




FreeCashFlow®-2Q17and LTM (US$nillion) l}Fibria

2017

Includes interest paid
== from H2,2024bondand
i | CRA

(510) - 5 259

(273) (26) (9) L

1.071

Adjusted EBITDA Capex Net interest Working capital  Income taxes Others FCF
(ex-H2 and logistics
projects)
LTM 2Q17
3.277 Q
(101)
2.136) — L
T T (557) T T T
Adjusted EBITDA Capex Net interest Working capital Income taxes FCF
(ex-H2 and logistics
projects)

(1) Not considering capex related to Horizonte 2 project and pulp logistics projects



20Q17 Indebtedness

#¥ Fibria

Gross debt and cash position (million)

Net debt (million) and leverage

Gross debt

Cash position

18,329 18,788

Mar/17 Jun/17 Mar/17 Jun/17
ER$ mUS$ mR$ mUS$

Interest expense/revenue (US$ million) and interest coverage

= \et debt/EBITDA (R$) = === Netdebt/EBITDA (US$)

3.79 3,85
Eilee 3.75
11,366 12,604

3,587 3,810

Mar/17 Jun/17
ER$ mUS$

Cost of debt in US$ and debt maturity

57
473 55
414 408 49
350 304
268
143 200 4y
102

3.8
3.4 o

. ——0——o

2009 2010 2011 2012 2013 2014 2015

2016 LTM 2Q17 2Q16 1Q17 2Q17

- Interestgrossexpense I Interest on financial investments—o— Interest coverage (5

—O— Average costin US$ (% p.a.) - Average maturity (in months)

(1) Considering the portion of debt iraisfully adjusted by the market swap curves at the end of each pér{@LTM EBITDA/LTM rieterest



Agribusiness Credit Receivable Certifica{€RAp
@June 30, 201ZRA accounted fdt1%of the total debt

#¥ Fibria

The largest CRA issuer in Brazil (R$ 3,975 million; Av. cost 98%)

%CDI
106% A _
Av. interest rate of
104% A . o .
financial investment§)
102% 4 o e e e e e e e e e e e e
100% Positive carry
98% - ' : '
. R$ 1,250
96% - R$ 326 million
R$ 880 R$ 470 E1R$374 | milion Tenor- 7
i million o : enor: 7y
94% - million Tenor:7y million  Tenor:4y Dec 16

Tenor:7y Jun 16 | Tenor7y. Aug 16

92% 1 Jun, 16 Aug 16

90% -
88% -
86% -

84% -

swWaPPER ) (o pPPED

(1) Refer to note & cash and cash equivalents in 2Q17 Financial Statements

82% -




Robust Liquidity ¢ USD million -
(@June 30, 2017) ’l Fibria

Liquidity® and debt amortization schedule(US$million)

m Pre-payment m BNDES

2,436 m NCE m Bonds

Revolver 582 Finnvera B CRA and others
942
on hand® - 369 548 _
= B E =m0 - -
r T - T T T - T - T e T T T T T
Liquidez 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
(1) Not including US$15 million relatedNtiM of hedging transactions. (2) Financiakexecutionof US$1,530 million (cash) capex up to JR6&7 FX (R$/US®)2017 €2018:3.38.
FundingHorizonte2 Project (U$ billion)
Excess of

2.3 USs$0.1 bi

. Qo y] 2017 1 04 1 | 04 TS
: 0.2-2017 1 : 0.1¢ 2018: : - : Horizonte 2
§ 0.1-2018 | : & I | . Project
N . - I e—mseld US$2.2 bi

______ - I I

r ;4 s 1 .

R

- ]

Pre-payment CRA BNDES FDCO ECA Working capital (4) Total

P Funds withdrawn until June 30, 2017 I Contracted funds to be withdrawn

(3) Capex to be executed (cash) related to Horizonte 2 project Rélted to the agreement witklabin



WAIVER ON 4.5X COVENANT WAS FULLY NEGOTIATED ’, Fi
Horizonte 2 startup in 3Q17 boosts EBITDA and FCF generation 4

NET DEBT/EBITDA (USD)

=emActual (in US$)

= o= Covenant level

45@ ° ° ° ® 45
____________________________ 330, e T e 3 OX
° Indebtnessand
2.6V Liquiditylimits @
[ ]
T T T 2.0k 2.5
1.86° 2.10
1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 2018 2019
Leverage guidelines: Highlights:
A Range of 2.0x to 2.5x net debt/EBITDA A Covenants only triggered if Fibria loses the Investme

X : _ _ Grade by 2 of the 3 rating agencies
A Maximum 3.5x net debt/EBITDA during expansion

cycles A During the most critical periods of expansion, 4.5x
covenant was waived

(1) Asstatedon the Liguidityand IndebtednessPolicyand Shareholders\greement




























































