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FIBRIA CELULOSE S.A.
CHAPTER I
Corporate Name, Principal Place of Business, Duration and Business Purpose
Article 1 –FIBRIA CELULOSE S.A., a joint stock company registered as a publicly- he ld
company, is governed by these Bylaws and the legal provisions that are applicable thereto .
Article 2 – The place of business and jurisdiction of the Company shall be in the City of
São Paulo, State of São Paulo, at Avenida Brigadeiro Faria Lima, No. 1,355, 8th floor,
Zip Code 01452-919, and it may open branch offices, establishments and offices
anywhere in Brazil or abroad.
Article 3 – The duration of the Company is for an indefinite term.
Article 4 – The Company’s purposes are:
a) manufacture, wholesale and retail of pulp, paper, and any other products derived from
said materials, whether their own or third parties’;
b) formation and exploitation of own or third parties’ forests, directly or by means of
agreements with companies specialized in silviculture and forest management;
c) management and implementation of afforestation and reforestation projects, by itself
or third parties, including the management of all agricultural activities that enable the
production, supply and provision of raw material to the manufacture of pulp and any other
products intended to the processing of timber, biomass and residues and derived from
said materials;
d) exploitation of forest production support activities;
e) exploitation of biomass processing, distribution and sale activities;
f) energy production, distribution and sale;
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g) development and management of real estate projects, including the purchase and sale
of properties, division and subdivision of plots of land;
h) exploitation of all manufacture and commercial activities directly or indirectly related
to its business purpose;
i) import of goods and commodities relating to its business purposes;
j) export of products manufactured by the Company and third parties;
k) representation on its own behalf or third parties’ behalf;
l) equity interest in other companies, in Brazil or abroad, of any type and business
purpose, as a partner or shareholder;
m) provision of administrative,
companies;

organizational and financial services to related

n) provision of technical services by means of consulting and advisory to its controlled
companies or third parties;
o) rendering of waterborne transport services by means of cabotage and inland navigatio n,
as well as auxiliary activities such as maritime operations and signaling;
p) rendering of port operator services for the movement and storage of goods, for or
deriving of waterborne transport, within the organized port area; and
q) operation of airports and landing fields.
CHAPTER II
Capital Stock
Article 5 – The capital stock, fully subscribed and paid-in, is of nine billion, seven
hundred and forty million, seven hundred and seventy-seven thousand, one hundred and
seventy-nine Reais and fifty- nine cents (R$ 9,740,777,179.59), divided into five hundred
and fifty-three million, seven hundred and thirty-three thousand, eight hundred and
eighty-one (553,733,881) common shares, all of which are book-entry registered shares
without par value.
§ 1 – The shares are indivisible before the Company and each share shall entitle to one
(1) vote in the resolutions of Shareholders Meetings.
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§ 2 – Upon approval of shareholders representing a majority of the capital stock, the
Company may acquire its own shares for purposes of cancellation or permanence in
treasury, without reducing the capital stock, and subsequently dispose of them, observing
the legal and regulatory rules in force.
CHAPTER III
The Shareholders Meeting
Article 6 – The Shareholders’ Meeting shall be convened, ordinarily, in one of the 4
(four) months following the ending of the fiscal year and, extraordinarily, at any time
social p so require.
Article 7 – The Shareholders Meeting shall be convened pursuant to the law or by
resolution of the Company’s Board of Directors.
§ 1 – Regardless of the formalities related to the convening of Shareholders’ Meetings
provided for in this Article, the Shareholders' Meeting shall be considered valid with the
attendance of all Company’s shareholders.
§ 2 – The Shareholders Meeting shall be declared to be in session by the Chairman of the
Board of Directors, or by any other member of the Board of Directors or by any Executive
Officer and the shareholders shall then immediately elect the Chairman of the Meeting,
who shall request one of those present to be secretary of the Meeting. The Shareholders
Meeting may also be declared to be in session by an attorney-in- fact, appointed for that
specific purpose by the Chairman of the Board of Directors or by an Executive Officer.
CHAPTER IV
The Management
Section I
Common Provisions
Article 8 – The Company will be managed by a Board of Directors and an Executive
Board, with the powers conferred by the applicable legislation and in accordance with
these Bylaws.
Article 9 – The members of the Board of Directors and of Executive Officers will be
invested in their positions by signing the respective Term of Investiture in the Minutes
Book of the Board of Directors or of Executive Officers, as the case may be.
Article 10 – The Ordinary General Meeting of Shareholders shall, annually, set the global
amount of remuneration of the Board of Directors and the Executive Officers, includ ing
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benefits of any kind and representation fees, it being for the Board of Directors to decide
on the form of distribution of the amount fixed, between its members and those of the
Executive Officers.
Section II
Board of Directors
Article 11 – The Board of Directors shall be made up of between 5 (five) to 9 (nine)
members, resident in or outside Brazil, elected and dismissed at any time by the
Shareholders Meeting, who shall appoint a Chairman.
Article 12 – The Board of Directors shall meet ordinarily at least four (4) times a year at
the end of each quarter and, extraordinarily, whenever the corporate interests determine.
Article 13 – The meetings of the Board of Directors may be called by its Chairman or
any of its members, by means of a written notice delivered within at least two (2) days in
advance and presenting the agenda of the matters to be dealt with.
Sole paragraph – Regardless of the formalities set forth in the caput of this Article,
meetings attended by all Directors by themselves or represented in the manner set forth
in Article 14, § 2, shall be considered regular.
Article 14 – The meetings of the Board of Directors shall only be installed with the
attendance of the majority of its members in office.
§ 1 – The meetings of the Board of Directors shall be presided by its Chairman and anyone
appointed by the Chairman shall act as a secretary. In the event of an impediment or
temporary absence of the Chairman of the Board of Directors, the meetings of the Board
of Directors shall be chaired by another member appointed by the Chairman of the Board
of Directors or, if he fails to appoint a Chairman for the meeting, by a Director chosen by
the majority of the votes of the other members of the Board, and the chairman of such
meeting shall appoint the secretary.
§ 2 – In the event of the temporary impediment or absence of any member of the Board
of Directors, he may appoint another member to represent him, in the case of temporary
absence, the member so appointed to represent him shall vote in the meetings of the Board
in his own name and on behalf of the member represented by him. The appointment must
be expressly accepted by the appointed member, as well as notified to the Chairman of
the Board of Directors. Alternatively, in the case of temporary absence, the member of
the Board of Directors may, based on the agenda of the matters to be treated, express his
vote by letter, telegram or electronic mail, delivered to the Chairman of the Board of
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Directors, with proof of receipt and that unequivocally identifies the sender and the
meaning of the vote.
§ 3 – If a vacancy occurs on the Board of Directors, the seat may remain vacant until the
next Ordinary Shareholders Meeting, without prejudice of a nomination of a substitute,
in order to complete the current mandate, by the remaining directors in a Board of
Directors Meeting, in the form of Article 150 of Law No. 6,404, dated December 15,
1976, as amended (“Corporations Law”), if one is necessary to maintain the minimum
number of members of that body, or if it is deemed convenient that the post should be
filled.
Article 15 – The resolutions of the Board of Directors shall be taken by a favorable vote
of the majority of the members in office, counting the votes cast pursuant to Article 14,
§2, in the event of a tie, the Chairman of the Board of Directors shall be entitled to cast
quality.
Article 16 – Meetings of the Board of Directors shall be held, preferably, at the
Company's headquarters. Meetings will be allowed through teleconfere nce,
videoconference or other means of communication, and such participation will be
considered personal presence at said meeting. Also considered shall be those members
who have delegated their vote or expressed their vote in writing, pursuant to Article 14,
§ 2 above. In the case of participation by teleconference, videoconference or other means
of communication, members of the Board of Directors who participate remotely in the
Board Meeting shall express their votes by means of a letter, telegram or electronic mail
that unequivocally identifies the sender and the meaning of the vote.
Sole Paragraph – At the end of the meeting, minutes shall be drawn up, which shall be
signed by all Board Members physically present at the meeting, and subsequently
transcribed in the Minutes Book of the Board of Directors of the Company. The votes
cast by Directors who participate remotely in the Board Meeting or who have manife sted
themselves in the form of Article 14, § 2, shall also be recorded in the Book of Minutes
of the Board of Directors, and a copy of the letter, telegram or electronic mail, as the case
may be, containing the vote of the Director shall be added to the Book as soon as the
minutes have been transcribed.
Article 17 – The following shall be the attributes of the Board of Directors:
a) to fix the general orientation of the Company’s business, subject always to the
ethical values adopted by the community where it is working, especially respect
for human rights and the environment;
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b) to elect, evaluate or dismiss Executive Officers, at any time, and to set the
attributions and competencies of each one of them where these are not provided
by these Bylaws;
c) to inspect the management as effected by the Executive Officers; to examine the
books and papers of the Company at any time; to request information on
contracts signed or about to be signed, and any other acts;
d) to state an opinion on the management report and accounts of the Executive
Officers;
e) to choose, and to dismiss, the independent auditors, subject to the right of veto
provided for by law;
f) to approve the accounting criteria and practices;
g) to approve the long-term global strategy to be obeyed by the Company and by the
subsidiary companies, and also the long-term global strategy to be proposed for
the affiliated companies;
h) to examine, approve, and monitor the execution of, the annual and multi- year
capital expenditure and operational budgets, which shall be prepared by the
Executive Officers;
i) to monitor and evaluate the economic and financial performance of the Company;
j) to state opinions on any proposals or recommendations made by the Executive
Officers to the General Meeting of Shareholders;
k) to decide on the grant, or not as the case may be, of the preemptive right of
shareholders, or to reduce the period of this right, in issues of shares, debentures
convertible into shares, or warrants, the placement of which is made by one of the
methods referred to in Section 172 of the Corporations Law;
l) subject to the terms of line “k” above, to decide on the issue of securities,
including promissory notes, for public or private distribution, inside or outside
Brazil, in accordance with the respective legislation;
m) to authorize initial or subsequent participation of the Company as a partner,
shareholder or member of a consortium, in another company or undertaking, the
giving in guarantee of any interest so acquired to third parties in the Company’s
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transactions, or disposal in any manner or form of any shareholding or interest
which is part of the Company’s assets;
n) to authorize the acquisition of shares in the Company, for the purpose of
cancellation, or holding in treasury and subsequent sale;
o) to authorize the Executive Officers, with limits of authority to be defined by a
resolution approved at a meeting of the Board of Directors, the minutes of which
meeting shall be duly registered with the competent Board of Trade:
o.1) to sell, place a charge on or acquire assets related to the Company’s fixed
assets and those referred to in sub-clause “m” of this Article;
o.2) to give collateral of any nature, or to give a chattel mortgage;
o.3) to agree asset or liability financial transactions, including those known as
“vendor” transactions, in which the Company is a guarantor for its clients ;
o.4) to sign any other contracts in accordance with defined limits of authority in
relation to amounts;
o.5) to carry out, or order to be carried out, any acts not expressly provided for in
these Bylaws provided that such acts are legally within its competence;
o.6) to bring actions, make concessions, reach agreements or withdraw legal
proceedings, procedures, measures or any other demands in Court, administra tive
or arbitration proceedings, and also to carry out voluntary tax offsetting, such as
may result in or can result in obligations or rights on the part of the Company, or
which may prejudice or can prejudice the Company’s reputation or image;
p) to decide on the establishment of a Consulting Council to provide advice to the
members of the Board of Directors, and to set the positions, remuneration and
rules for functioning of that body;
q) to create other Committees of the Board of Directors, if and whenever it deems
this to be desirable; and
r) nominate people to drive sectors or areas of the Company, as Executive Officers,
who shall report to an Executive Officer, not implying such procedure in the
delegation of powers which, by law or the present Bylaws, are exclusive of
Directors elected, neither attributing to them, therefore, the condition of member
of any statutory organ.
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Section III
Executive Officers
Article 18 – The Executive Board shall be comprised of, at least, three (3) and, at most,
ten (10) members, being one (1) Investor Relations Officer and the others without specific
designation, all residents in the country and professionals with academic experience and
training compatible with their respective positions and functions and, where necessary,
with proven technical and administrative qualifications.
§ 1 – The Executive Officers shall be elected and dismissed at any time by the Board of
Directors, which shall appoint the Investor Relations Officer for a unified term of office
of one (01) year, reelection being permitted.
§ 2 – In their absences or eventual impediments, the Executive Officer will be replaced
by another Executive Officer appointed by the Investor Relations Officer, in writing.
Article 19 – The Executive Officers shall have full powers of administration and
management of the corporate business, for the performance of all acts and performance
of all operations that relate to the corporate purpose, subject to the provisions of these
Bylaws.
§ 1 – The following shall be attributions of the Executive Officers :
a) to comply with the terms of these Bylaws, and the decisions of the General
Meeting of Shareholders and of the Board of Directors, and cause them to be
complied with;
b) to administer and manage the Company’s business in accordance with the
orientation established by the Board of Directors;
c) to produce monthly interim financial statements and deliver them to the Board of
Directors;
d) to prepare the financial statements for each business period, as specified in these
Bylaws, including a proposal for allocation of the profit, and submit them to the
Board of Directors;
e) to propose to the Board of Directors the approval of the procedures referred to
Article 28 of the Bylaws;
f) to prepare the annual and multi-year operations and capital expenditure budgets,
including, among other matters, the forestry, industrial, commercial, financial and
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human resources plans, to be submitted by the Chief Executive Officer to the
Board of Directors;
g) to decide on the transactions indicated in lines “o.1” to “o.4” and “o.6” of Article
17 of the Bylaws, subject, when their value does not exceed the amounts indicated
in those sub-items, to the authorized limit amounts previously established by the
Board of Directors or, if their value does exceed the amounts indicated in those
sub-items, after prior submission to the Board of Directors;
h) to open and/or close branch offices or warehouses throughout the whole of Brazil;
i) to inform the Board of Directors, in the person of its Chairman, in relation to any
question of singular importance for the Company’s business; and
j) to seek continuous improvement in the organizational climate and results.
§ 2 – The Executive Officers shall preferably meet at the Company's headquarters,
whenever the corporate interests so require, by written notice, with a detailed indicatio n
of the agenda, signed by the Investor Relations Officer, at least two (2) days in advance,
except if the notice and/or deadline are waived, in writing, by all the Executive Officers.
§ 3 – The Executive Officers shall only meet with the attendance of at least a majority of
its members in office, considering also present at the meeting, Executive Officers which
send their votes by letter, telegram or electronic mail on the matters that are the subject
of the agenda.
§ 4 – The decisions of the Executive Officers shall be taken by a favorable vote of the
majority of the Executive Officers present to the meeting and shall appear in minutes
drawn up in the proper book.
§ 5 – The Executive Officers shall represent the Company actively or passively, to execute
and carry out, within their respective attributions, the decisions taken by the Executive
Officers, the Board of Directors and the General Meeting, within the limits established
by these Bylaws.
Article 20 – In acts and transactions which create obligations for the Company or
exonerate third parties from obligations to it, the Company shall be represented, actively
and passively, by any two of its Executive Officers.
§ 1 – The Company may be represented by one Executive Officer and one person holding
a power of attorney, by two persons holding powers of attorney or even by one person
holding a power of attorney, provided that the power of attorney itself is given by two
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Executive Officers, provided that the said power of attorney precisely and consistently
specifies the powers that it gives and its period of validity.
§ 2 – No powers may be subrogated under any power of attorney, except for the purposes
of court proceedings and in-court representation.
§ 3 – The Company may, subject to the terms of this Article, be represented by a single
Executive Officer, or by an attorney-in- fact with specific powers to practice any of the
following acts:
a) in acts of endorsement of checks or trade bills in favor of financial institutions, in
the former case for the purposes of deposit in the Company’s account; or in the
latter case for the purposes of discount and/or deposit and/or trading charge and/or
collection; also signing the respective contracts, proposals and bordereaux;
b) representation of the Company before any federal, state or municipal public
office, or independent public authority, or public companies, public mixed-capita l
companies or foundations, solely for administrative purposes;
c) representation of the Company before the Labor Courts, the Public Attorneys’
Offices, or in dealings with labor unions, including for the purposes of appointing
representatives and in matters relating to hiring, suspension and dismissal of
employees and/or labor agreements; and
d) representation of the Company in relation to third parties, for the purposes of
representation which does not involve any type of obligation on the Company.
§ 4 – Except for purposes of the Courts, and of representation of the Company in
administrative disputes and procedures relating to brands and patents, all other powers of
attorney given by the Company shall have a maximum period of validity, namely up to
30 June of the year following the year in which they are given, unless there be established
a shorter period, which must in any event always be included in the respective instrume nt .
Article 21 – The following are attributions of the Investor Relations Officer:
a) convene and chair the meetings of the Executive Officers;
b) to comply with and watch for these Bylaws, the resolutions of the Shareholders
Meeting and the resolutions of the Board of Directors and the Executive Board;

10

c) to coordinate and supervise the activities of the Executive Board members, with
a view to rendering compatible the operation of them all in the interest of the
Company;
d) to manage the shareholding policy;
e) to represent the Company before surveillance bodies and national or internatio na l
entities of the market where its securities are taken in for trading, specially the
Securities and Exchange Commission (“CVM”);
f) to represent the Company before the investor audience and provide the requir ed
information;
g) to take actions in order to keep updated the registration as a publicly- he ld
company before CVM; and
h) to carry out any other activities that are assigned thereto by the Board of Directors .
Article 22 – The Investor Relations Officer shall be replaced in his absence or
impediment, by another Executive Officer appointed by him, either in writing or verbally,
and the substitute may exercise all the attributions of the Investor Relations Officer under
the terms of these Bylaws.
CHAPTER V
Fiscal Committee
Article 23 – The company will have a non-permanent Fiscal Committee which, when
installed, must be composed of at least three (3) and at most five (5) effective members
and an equal number of alternates, shareholders or not.
Sole paragraph – The members of the Fiscal Committee shall be elected by the General
Shareholders’ Meeting for a term of one (1), with the possibility of re-election.
CHAPTER VI
Fiscal Year and Profits Distribution
Article 24 – The fiscal year shall start on January 1 and end on December 31 of each year,
the date on which the relevant financial statements shall be prepared, in accordance with
the legal determinations.
Article 25 – The profits calculated in each fiscal year shall be assigned by the General
Meeting, as recommended by the Executive Officers, after hearing the Fiscal Council,
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when in operation, and after making the deductions determined by the applicable
legislation.
Article 26 – Upon the decision of the shareholders representing the majority of the capital
stock, the Company may prepare intermediate balance sheets at any time, in order to
determine the results and distribute profits in shorter periods.
Article 27 – The managers shall propose to the Shareholders Meeting the allocation to be
given to the net profit of the fiscal year, with a mandatory and successive allocation of:
I – a minimum of five percent (5%) for the Legal Reserve, until it reaches twenty percent
(20%) of the registered capital, provided that in the fiscal year in which the balance of the
legal reserve added by the capital reserve amounts exceed 30% (thirty percent) of the
capital stock, it will not be mandatory to allocate part of the net income for the fiscal year
to the legal reserve;
II – the amounts allocated to Contingency Reserves, if constituted;
III – the amount necessary for the payment of a mandatory dividend which, in each Fiscal
Year, shall be equivalent to the lowest amount between: (i) twenty-five per cent (25%)
of the annual net profit adjusted in accordance with Section 202 of the Corporations Law;
or (ii) ten per cent (10%) of the Operational Cash Flow Generation in the respective Fiscal
Year, calculated in accordance with §3 of this Article;
IV – the balance, if any, shall be allocated in such a way as the Executive Officers propose
and the Board of Directors recommends, and the Shareholders Meeting approves,
pursuant to the terms of Article 196 of the Corporations Law, and up to ninety percent
90% (90%) may be allocated to the Capital Increase Reserve, for the purpose of ensuring
adequate operational conditions. This reserve may not exceed 80% (eighty percent) of the
registered capital. The remainder shall be allocated to the Special Reserve Under the
Bylaws for the purpose of ensuring continuity of semi-annual distribution of dividends,
until such reserve reaches twenty percent (20%) of the registered capital.
§ 1 – As provided for in Section 197 of the Corporations Law and its sub-paragraphs, in
any business year in which the amount of obligatory dividend, calculated in accordance
with article 202 of that same law and these Bylaws, exceeds the realized portion of the
net profit for the business year, the General Meeting of Stockholders may, on a proposal
by the management bodies, allocate the difference to the constitution of a Future Earnings
Reserve.
§ 2 – Under Section 199 of the Corporations Law, the balance of profit reserves, other
than the reserves for contingencies and future earnings, may not exceed the registered
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capital. When this limit is reached, the General Meeting of Stockholders shall decide on
the application of the excess amount, either for paying-in or for increase of the registered
capital, or in distribution of dividends.
§ 3 – For the purposes of calculating the amount to be paid as minimum mandatory
dividends set forth in item “III” of this Article 27, “Operational Cash Generation” means
the result of the following formula:
GCO = Adjusted EBITDA – Maintenance CAPEX
Where:
“GCO” means the Generation of Operational Cash of the Fiscal Year, expressed
in national currency.
“EBITDA” means the net profit of the Fiscal Year of the Company expressed in
national currency, before the income tax and social contribution on net income,
financial income and expenses, depreciation and amortization (including goodwill
amortization), gains (losses) arising from changes in fair value less estimated
realized and unrealized costs of sale of the biological assets realized and
unrealized.
“Adjusted EBITDA” means the EBITDA excluding items not recurrent and/or not
cash.
“Maintenance CAPEX” means the amount, expressed in national currency, of the
investments in maintenance executed in the Fiscal Year.
§ 4 – Upon the resolution of the Shareholders Meeting, the Company may distribute
dividends higher than the mandatory dividends set forth in item III of this Article.
§ 5 – The Shareholders Meeting may allocate a participation in the profits to the members
of the Board of Directors and the Executive Officers, in the circumstances and within the
form and limits allowed by law.
Article 28 – On a proposal of the Executive Officers, approved by the Board of Directors,
the Company may pay remuneration to the stockholders, as interest on their equity, up to
the limit established by Section 9 of Law 9249 of December, 26, 1995; and in accordance
with sub-paragraph 7 of that Article any amounts thus disbursed may be deemed part of
the obligatory dividend provided for by law and by these Bylaws.
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CHAPTER VII
Liquidation
Article 29 – The Company shall enter into liquidation in the circumstances provided for by
law or by resolution of the shareholders representing the majority of the capital stock in
Shareholders Meeting, which shall determine the manner of liquidation, appoint the
liquidator and fix its remuneration.
CHAPTER VIII
Arbitration Proceeding
Article 30 – The Company, its shareholders, managers and members of the Fiscal Council
undertake to resolve, through arbitration, before the Market Arbitration Chamber
(Câmara de Arbitragem do Mercado), any and all disputes or controversies that may arise
between them, relating to or arising from, in special, the application, valid ity,
effectiveness, interpretation, violation and its effects, of the provisions contained in the
Corporations Law, in these Bylaws, in the rules issued by the National Monetary Council,
by the Central Bank of Brazil and by the CVM, as well as in the other rules applicable to
the operation of the capital markets in general, in addition to those contained in the Market
Arbitration Chamber Arbitration Regulation and of the Sanctions Regulation.
***
São Paulo, January 14th , 2019.
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