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The information contained in this presentation may include statements which
constitute forward-lookingstatements,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 respect to business,financial, trend, strategy and other
forecasts,and are basedon assumptions,data 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-lookingstatementsare not guaranteesof future performance
and involverisksand uncertainties,and that actualresultsmaydiffer materiallyfrom
thosein the forward-lookingstatements,due to a varietyof factors,including,but not
limited to, the risks of international businessand other risks referred to in the
ŎƻƳǇŀƴȅΩǎfilings with the CVM and SEC. The companydoes not undertake, and
specificallydisclaimsany obligationto updateany forward-lookingstatements,which
speakonly for the dateon whichthey aremade.

Disclaimer
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Pulp and Paper Market2
Financial and Operational Highlights3

Company Overview1

2018 Outlook ςCAPEX and Cash Cost4
Expansion Project ςHorizonte 2

Back up6
5
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Company Overview
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Shareholder Structure and Corporate Governance

(1) Controlling group (2) Free Float 41.36% + Treasury 0.14%

Votorantim 
S.A.(1)

29.42%

BNDES
Participações(1)

29.08%

Free
Float (2) 

41.36%

Ʒ hƴƭȅ м Ŏƭŀǎǎ ƻŦ ǎƘŀǊŜǎ Ҧ млл҈ ǾƻǘƛƴƎ ǊƛƎƘǘǎ 

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

Ʒ Board of Directors with minimum20% independent members

Ʒ Financial Statements in International Standards ςIFRS 

Ʒ Adoption of Arbitration Chamber

Ʒ SEC Registered ADR Level III program

Listed on Novo Mercado, 
highest level at BM&FBovespa:

Policies approved 
by the Board of Directors:

Fiscal 
Council

Board of 
Directors

20% independent 
members

Role of CEO and
chairman is split

Personnel and 
Remuneration 

Committee

Statutory 
Audit 

Committee

Finance 
Committee

Sustainability 
Committee

Innovation 
Committee

30% 
independent 

members

100% 
independent 

members

50% independent 
members

45% independent 
members -

General 
Meeting

Ʒ Indebtedness and Liquidity 

Ʒ Market Risk Management

Ʒ Risk Management

Ʒ Corporate Governance

Ʒ RelatedPartiesTransactions

Ʒ Anti-Corruption

Ʒ Information Disclosure

Ʒ Securities Trading

Ʒ Antitrust

Ʒ GeneticallyModifiedEucalyptus

Ʒ DividendPolicy

Ʒ Sustainability 
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A Winning Player

Port Terminal Pulp Unit

TrêsLagoasI and II

Santos

Aracruz
Portocel

Caravelas

Belmonte
Veracel

Jacareí

Superior Asset Combination Main Figures ς2017

Pulp capacity(1) million tons 7.250

Net revenues US$ billion 3.677

Total Forest Base(2) thousand hectares 1,056

Plantedarea(2) thousand hectares 633

Net Debt US$ billion 3.728

Net Debt/EBITDA (in Dollars)(3) X 2.41

Source: Fibria
(1) Includes Horizonte 2 pulp capacity.
(2) Including 50% of Veracel, excluding forest partnership areas and forest bases linked to the sales of Losangoand forest assets in Southern Bahia State; As of December 31, 2017. 
(3) For covenants purposes, the Net Debt/EBITDA ratio is calculated in Dollars.
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CƛōǊƛŀΩǎUnits Industrial Capacity

(1) Veracelis a joint operation between Fibria (50%) and StoraEnso (50%) and the total capacity is 1,120 thousand ton/year

(1)

TrêsLagoasςMato Grosso do Sulς3,250 thousand t/year
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Á Worldwide presence

Á Strong global customer base

Á Long-term relationships

Á Focus on customers with stable business

Á Customized pulp products and services

Á Sound forestry and industrial R&D

Á Focus on less volatile end-use markets such as tissue

Á Lowerdependenceon volatilemarketssuchas China

Á Efficient logistics set up

Á Low counterparty credit risk

Á 100% certified pulp (FSC and PEFC/Cerflor)

Revenues by Region and by End Use - Fibria Highlights

CƛōǊƛŀΩǎCommercial Strategy

Net Revenues by Region - Fibria

Region ς4Q17 End Use ς4Q17

39% 41% 43%
36% 32%

28% 24% 24%

22%
20%

24% 25% 24%
32% 39%

9% 10% 9% 10% 9%

2013 2014 2015 2016 2017

Europe North America Asia LatAm

28%

20%

43%

9%

Europe

North 
America

Asia

Latin
America

51%

33%

16%

Tissue
Printing 

& 
Writing

Specialties
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Leadership Position

(1) FiberConsumption, RecycledFiberandPulp: RISI | Market Pulp, HardwoodandEucalyptus: PPPC SRNMay 2017

Recycled Fiber 
244 million t

46% 54%

59%

18% 82%

59% 41%

41%

33% 67%

23%77%

Fiber Consumption
414 million t

Pulp 
170 million t

Chemical
142 million t

Mechanical
28million t

Integrated Mills 
83 million t

Market Pulp 
59 million t

Hardwood
32 million t

Other Eucalyptus 
Pulp producers: 

17 million t

Softwood/Other 
27 million t

Acacia/Other 
9 million t

Eucalyptus
23  million t

Industry Outlook(1)
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Pulp Supply Agreement: Puma Project

Ʒ Pulp volumes:

Ʒ Minimum of 900 kt of hardwood for the first 4 years

Ʒ 75% of 900 kt for the fifth year (phase out 1)

Ʒ 50% of 900 kt for the sixth year (phase out 2) 

Ʒ Selling price based on the average net price charged by 
Fibria at the Port of Paranaguá(FOB Paranaguá)

Ʒ Sales destination: Globally, except for South America 

Ʒ Operational startup: Mar/2016

Ʒ Agreementbenefits:

Puma Project

aǳǘǳŀƭ ǾŀƭǳŜ ŎǊŜŀǘƛƻƴΣ ǿƛǘƘ ōŜǘǘŜǊ ǎŜǊǾƛŎƛƴƎ ŦƻǊ ōƻǘƘ /ƻƳǇŀƴƛŜǎ ŎǳǎǘƻƳŜǊǎΩ ōŀǎŜ

Logistics and commercial 
structure synergies;

Ensure sales volumes;

Ensure pulp market access with 
Klabin brand.

Logistics and commercial 
optimization and synergies;

{ǳǇǇƻǊǘ ŎǳǎǘƻƳŜǊǎΩ ƎǊƻǿǘƘ ŀƴŘ 
enhancecustomersΩ needs;

Potential development of new customers.

YƭŀōƛƴΩǎsalesvolume (kt)

2Q16 3Q16 4Q16 2016 1Q17 2Q17 3Q17 4Q17 2017

131 164 183 478 204 202 148 254 808
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Pulp and Paper Market
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What has been the 2017 Supply & Demand scenario?
!ƭǎƻΣ ŎƻƳǇŀǊŜŘ ǘƻ ƻǳǊ ŦƻǊŜŎŀǎǘΧ

BHKP CAPACITY CHANGES

όΨллл t)

FIBRIA EXPECTED SCENARIO FOR 2017 AT THE END 2016

1,350

720

-500

-60

-40

-80

-300

-100

300

1,000

500

BHKP demand growth**

Net Supply Availability

Unexpected Closures and Downtime

Navigator Cacia

Resolute Calhoun

Taiwan P&P

APRIL Rizhao

APRIL Kerinci

Fibria TLS II

APP OKI

Klabin

1,027*

-230

-960

-85

-40

-60

-400

-300

-115

25

35

470

700

500

390BHKP demand growth**

Net Supply Availability

Unexpected Closures and Downtime

Fibria Aracruz

Resolute Calhoun

Taiwan P&P

APRIL Jiangmen

APRIL Rizhao

APRIL Kerinci

Altri Celbi

Ence Pontevedra & Navia

Fibria TLS II

APP OKI

Klabin

SCENARIO YTD 2017

ϝϝ CƛōǊƛŀΩǎ ŜǎǘƛƳŀǘŜǎ   μ  ϝ{ƻǳǊŎŜΥ ttt/ Dƭƻōŀƭ 100 Jan-Sep 2017
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ΧŀƴŘ ǿƘŀǘ Ƙŀǎ ōŜŜƴ ǘƘŜ ǇǊƛŎŜ ǎŎŜƴŀǊƛƻΚ

669 672 676 666 670

680

783

873
940

818

1Q17 2Q17 3Q17 4Q17 Annual 2017

Consultants average at the end previous year Realized PIX/FOEX price

ư BHKP Delivered to Europe (USD/t)

Consultants: Hawkins Wright, RISI andBrian McClay(publishedat the end2016 for 2017 prices)
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A firm global demand but more importantly... driven by all the regions

2013 2014 2015

2016

5.3%

5.5%

-0.2%

19.0%

-300

0

300

600

900

1200

1500

Global NA WE China

3.3%

5.2% 2.0%
5.2%

Global NA WE China

3.3%

-3.5%

3.7%
6.2%

Global NA WE China

4.3%

-4.4% -2.6%

20.2%

-300

0

300

600

900

1200

1500

Global NA WE China

Source: PPPC Global 100

BHKP DEMAND (KT AND % CHANGE, Y-O-Y)

2017

4.3%

0.2%

-0.6%

11.7%

Global NA Europe China
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{ƻΣ ǿƘŀǘ ŎƻǳƭŘ ōŜ ƴŜȄǘ ȅŜŀǊΩǎ ǎŎŜƴŀǊƛƻ ƛƴ ǘŜǊƳǎ ƻŦ ǎǳǇǇƭȅ ŀƴŘ ŘŜƳŀƴŘΚ

FIBRIA EXPECTED SCENARIO FOR 2018 AT THE END 2017

όΨллл t)

2,950

2,930

-500

-50

-500

-200

30

25

85

135

100

100

1,360

1,300

960 85(Aracruz)

BHKP demand growth

Net Supply Availability

Unexpected Closures and Downtime

Navigator Cacia

APRIL

Fibria Aracruz

Suzano Maranhão

Altri Celbi

Ence Pontevedra & Navia

UPM Kymi

Svetlogorsky P&B

Metsä Äänekoski

Fibria TLS II

APP OKI

Unexpected Downtimes 2017
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bŜǿ tŀǇŜǊ ŎŀǇŀŎƛǘƛŜǎ ά²ƻǊƭŘǿƛŘŜέ

2016 2017 2018F

Woodfree -360 150 715

China 155 890 510

Restof the World -510 -740 205

Tissue 1,535 2,380 3,525

China 1,000 1,170 1,945

Restof the World 535 1,210 1,580

Cartonboard & Specialty 2,630 110 765

China 1,550 0 100

Restof the World 1,080 110 665

Sources: Fibria andIndependentConsultants
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Why could HW demand still increase significantly in China ?

Total HW demand increase in 2018 could 
be around 2,215 kt... Just in China!

Waste paper banimports reduction in 2018 should be around 5 million tons of Mixed Waste 
tŀǇŜǊΦ [ŜǘΩǎ ŎƻƴǎƛŘŜǊ ǘƘŀǘΥ

ư 60% MIGHT be sourced from domestic market and improved quality through sorting coming 
from overseas suppliers

ư 40% MIGHT switch to virgin pulp: 2 million tons / 1.4 = 1.4 million tons

ï 80% benefits SW demand: 1.1 million tons

ï 20% benefits HW demand: 300Kt

Closures of inefficient Pulp & Paper mills might increase HW demand by 540Kt

New Paper capacities should 
increase HW demand by 
1,375Kt

1

2

3

kt
2017
Q3& 
Q4

2018
Q1 & 
Q2

Total

New Tissue 
Machines

715 810 1,525

New 
Woodfree 
Machines

400 510 910

70% of HW furnish@ 
75% O.R. for Tissue and90% 

O.R. for P&W

Total:

2,435kt 1,375kt
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Low inventories at the Chinese Paper & Board producers
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FibriaIndex for Paper & Board inventories @ 
Paper & Board producers

FibriaIndex for Chemical Pulp inventories @ 
Paper & Board producers

Fibria Index for Pulp inventory @ Changshu FibriaIndex for Pulp inventory @ Qingdao

{ƻǳǊŎŜΥ CƛōǊƛŀ ŀŎŎƻǊŘƛƴƎ ǘƻ ŎƻƳǇŀƴȅΩǎ ŜǎǘƛƳŀǘŜǎ
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Shipments of Hardwood and Eucalyptus Pulp

Global Market BEKP Demand

(1) Source: PPPC G100ςDec/2017 (2) Source: PPPC Global 100 ςDecember/2017         (3)Source: FOEX China (in US$)

CAGR BEKP2012-2017(2)

2,269
kt

140 kt
354 kt

1,337
kt

438 kt

13%

8%
5%

30%

9%

Total North
America

Western
Europe
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Hardwoodinventoriesςin days(1)

12M17 vs. 12M16(1)
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Technical Age and Scale in the Pulp Industry
CǳǊǘƘŜǊ ŎƭƻǎǳǊŜǎ ŀǊŜ ŜȄǇŜŎǘŜŘ ŘǳŜ ǘƻ ƭŀŎƪ ƻŦ ŀŘŜǉǳŀǘŜ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ǘƘŜ ƛƴŘǳǎǘǊȅΧ

Hardwood (BHKP) Producers ςIntegrated and Market 
Pulp Mills

Softwood (BSKP) Producers ςIntegrated and Market 
Pulp Mills

STRONG

Weighted average

technical age 12.3 years

Weighted average

capacity 1,350,000 t/a

Aracruz

Três Lagoas

Veracel

Jacareí

WEAK

STRONGWeighted average

technical age 21 years

Weighted average

capacity 534,000 t/a

North American PulpMills OtherPulpMills

WEAK

More than6.6 million tons of capacityabove25 yearsandwith annualcapacitybelow500,000 t/y.

PM Capacity, 1000 t/a 

0
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051015202530

Technical age, years

Source: Poyry

PM Capacity, 1000 t/a 
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22Source: Poyry, PPPC, RISI and Public information.

Closures of Hardwood Market Pulp Capacity Worldwide
(000 ton)

Capacity closures DO happen

-910

-85

-1,260
-1,180

-540
-500

-105

-1,085

-445

-315

-670

-1,410

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017-2018
(1)

(1) Closures/conversion/integration2016: -25 kt Guangdong Dingfeng, -30 kt Verso Wickliffe,  -200 kt APRIL Kenrinci, -80 kt Taiwan P&P, -110 kt Woodland, -20 kt BILT, -205 kt IP. 
(2) Closures/conversion/integration 2017 (-1,155 kt): -55 kt Taiwan P&P, -40 kt Resolute Calhoum, -250 kt APRIL RIZHAO, -390 kt APRIL Kenrinci, -420 kt APRIL Jiangmen. 2018 (-255 kt): -60 kt

Navigator, -125 kt Mondi, -70 kt APRIL RIZHAO.

(2)

Closures do not include temporary movements.
(approx. 850 kt in 2017) 

Potential 
Additional 

Conversions 
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452 437

361 358
309 302

208 203
165

58
55

116

32

62 56

61 55

60

43

36

2

20

111
101

40

15

3

456

397

USA China Canada Iberia Chile/Uruguay Indonesia Brazil Fibria 2017  Fibria w/ H2
Structural pro-

forma

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

More Competitive Cash Cost with H2
BHKP (US$/t)

Sources: Hawkins Wright (Production Costs September 2017) and CƛōǊƛŀΩǎ4Q17 Earnings Release. FX considered at R$/US$ = 3.12 (also assumed by Hawkins Wright). 
Fibria with Horizonte 2 (H2) cash production cost was estimated according to weighted average cost, after mill balance, converted at R$/US$ = 3.12. Includes energy sales. Pro-forma figures are in real 
terms (considering IPCA inflation up to 2018).

Interest

Capex

Income tax
SG&A

-US$59

.IYt ŎŀǇŀŎƛǘȅ όΨллл ǘύ

1,140 1,875 1,100 2,285 4,795 3,830 16,265 TOTAL: 31,290

AssumingWC 
release = 0

WC
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New Capacity Investment Pipeline
No major new capacity announced after OKI and H2 projects
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In the last 15 years, pulp volatility has been just 8%...why?
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Ʒ aŀǊƪŜǘ ǇǊƛŎŜ ŎƭƻǎŜǊ ǘƻ ǇǊƻŘǳŎŜǊΩǎ ƳŀǊƎƛƴŀƭ Ŏƻǎǘ

Ʒ The marginal cost producers are based in Europe and North America

Ʒ Flattish industry cost curve

Ʒ Higher flexibility to adjust supply side during imbalanced market

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

Ʒ Incipient pulp price futures market and low liquidity

Source: BloombergςJan 23, 2018
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Lowest volatility among commodities¹

(1) Bloombergςup to Jan 05, 2018

Lowvolatility of hardwoodpulp price, eventhough
new capacitieshavecome on streamduring the period. 
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150

173

64

52
58

100 = January1, 2012

36% 34% 34%
28% 26% 25% 24% 23%

17%
14%

6%

WTI Crude Oil Sugar Nickel Iron Ore Copper Soy Ibovespa LME Metals Cattle FX BHKP

(2) Since January 1, 2009 up to Jan 05, 2018

Historical Volatility of Commodities (US$)2ςLower than FX

84
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Financial and Operational Highlights
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Each 5% depreciation of the Real increases EBITDA by around 
R$490m and FCF by R$600m 

815 

1,488
1,173 1,153

1,295 1,185

1,560

1,073

1,551

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018²

Exchange Rate 

Average¹ (R$/US$)

EBITDA Margin³

EBITDA (US$ million)

Fibria net pulp price²
(US$/t)

Fibrianet pulp price
(R$/t)

2.00 1.76 1.67 1.95 2.16 2.35 
3.33 3.49 3.30 3.19 3.30

456 

670 639 581 610 572 
582

496 496
587 593

29%
40% 34% 36% 40% 39%

53%
43% 42%

57%
46%

912 1,179 1,067 1,133 1,311 1,344
1,951 1,731 1,638

1,874 1,957

(1) 2018 according to Focus Report (Brazilian Central Bank ςFeb 2, 2018) | (2) 2018 according market consensus | (3) Not considering the effect of Klabinsales

2,006
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Cash ProductionCost(R$/t) ς4Q17 

4Q17 vs 4Q16 Ex-downtimes

SignificantH2 contribution

197 171US$/t
Resultado de utilidades:

4Q16: R$ 11/t | 3Q17: R$ 44/t | 4Q17: R$ 61/t

221 168

727

648

546 556
(79)

(49)

(50)
(29)

24 2 10

4Q16 Maintenance
downtimes

4Q16
ex-downtimes

Wood Energy
sales

Fixed cost
dilution

Chemicals and
energy

Others 4Q17
ex-downtimes

Maintenance
downtime

4Q17

680
660

610

546
(46)

(16)
(16)

7
7

1Q17 2Q17 3Q17 Wood Energy
sales

Fixed cost
dilution

Other
fixed costs

FX/
Others

4Q17

Cash productioncostex-downtimes(R$/t) 4Q17 vs. 3Q17

-10%

54

80

3Q17 4Q17

H2 energysurplus
(MWh)

260

Avg. 
distance

(km):
205

+48%

308 328
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Cash Production Cost in dollars 

But lately, it has been 
influenced
by non-recurring 
effects:

Á Wood
Á Energy price
Á Input consumption

Consistently 
controlling the cash 
production cost

CƛōǊƛŀΩǎCash Production Cost(1) (USD/ton)

231

264
281

242 234
220

186
195 199

2009 2010 2011 2012 2013 2014 2015 2016 2017

1.99 1.76 1.67 1.95 2.16 2.35 3.33 3.49Average
FX 

(BRL/USD)

(1) ExcludesConpacel

3.19
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Net Results(R$ million) 

1,981

280

(475)
(128)

(207)

(687) (60)

(144)

Adjusted
EBITDA

FX debt    MtM
hedge

Net interest Deprec.,
 amortiz. and

depletion

Income taxes Others Net incomeæ

Non-recurring effects

æ
(1)

4Q17

2017
4,952

1,093

(233)

238

(625)

(2,205)
(442)

(592)

Adjusted
EBITDA

FX debt    MtM
hedge

Net interest Deprec.,
 amortiz. and

depletion

Income taxes Others Net incomeæ

Non-recurring effects

(1) Includes other Exchange rate/monetaryvariationsother financial income/expenseandother operatingincome/expenses.

æ
(1)




























































