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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) FreeFloat41.36%t+ Treasury).14%



A Winning Player

Superior Asset Combination

At
Helie:.

Belmonte
Veracel
Caravelas
Portocel
Aracruz

TrésLagoas and Il *
Jacarei
Santos

I Port Terminal n PulpUnit

Source: Fibria
(1) IncludesHorizonte2 pulp capacity.

#Y Fibria

Main Figures; 2017

Pulp capacit{¥) million tons 7.250
Net revenues US$ billion 3.677
Total Forest Bas@ thousand hectares 1,056
Plantedared? thousand hectares 633

Net Debt USS$ billion 3.728
Net Debt/EBITDA (in DollarS) X 241

(2) Including 50% oferace] excluding forest partnership areas and forest bases linked to the salesafigand forest assets in Southern Bahia State; As of Decemb2031,
(3) For covenants purposes, the Net Debt/EBITDA ratio is calculated in Dollars.




C A 0 N@its IdAistrial Capacity ’! Fibria

TrésLagoag Mato Grosso ddSul¢ 3,250 thousand t/year Jacarei — Sdo Paulo — 1,100 thousand t/year

Aracruz — Espirito Santo — 2,340 thousand t/year Veracel — Bahia — 560 thousand t/year

(2) Veracels a joint operation between Fibria (50%) éstbraEnso (50%) and the total capacity is 1,120 thousand ton/year 8



C A 0 Kanitm@réial Strategy ’! Fibria

Revenues by Region and by End Usabria Highlights

Regionc 4Q17 End Use; 4Q17

Worldwide presence

Strong global customer base

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

9%

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

3 Pulp volumes:
3 Minimum of 900kt of hardwood for the first 4 years

3 75% of 90kt for the fifth year (phase out 1) Yt I osAlgbwlame i)

3 50% of 90t for the sixth year (phase out 2) 2016 4Q17| 2017

3 Selling price based on the average net price charged by 131 164 183 478 204 202 148 254 808
Fibria at the Port oParanagugdFOBParanagu

labin’s sales to Fibrig
Started jn May 2016

Y
3 Sales destination: Globally, except for South America
3 Operational startup: Mar/2016
3 Agreementbenefits: ( (
— | Vi Al #YFibria

Logistics and commercial Klabin Logistics and commercial

structure synergies; ’ optimization and synergies; g

Ensure sales volumes; { dzLILI2 NI Odzad2YSNRQ 3INR S

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

adzidzl f @I f dzS







What has been the 2017 Supply & Demand scenario?

't 525 O2YLINBR G2 2dMN) T2NBO 3 #4Fibria

BHKP CAPACITY CHANGES

o WYinn

FIBRIA EXPECTED SCENARIO FORTZUHE END 2016 SCENARIO YTD 2017

Klabin
Klabin - 500 APP OKI
APP OKI B 1000 Fibria TLS Il
Fibria TLS II . 300 Ence Pontevedra & Navia
o Altri Celbi
APRIL Kerinci 100 [}
APRIL Kerinci
APRIL Rizhao -300 . APRIL Rizhao
Taiwan P&P -80 I APRIL Jiangmen
Resolute Calhoun -40 I Taiwan P&P

Navigator Cacia 60 I Resolute Calhoun

Fibria Aracruz
Unexpected Closures and Downtime500 -

Net Supply Availability B o Net Supply Availability
BHKP demand growth** 1,350 BHKP demand growth**

B 500
B 700
B 470

| 35

| 25
1158
-300 B
-400 0
60
-40 |
-85

Unexpected Closures and Downtimé 2960

230l

1,027* 390

FF CAONAI Qa SaidAYl (§®aJarSep017 F { 2dzNODSY ttt/ Df 2ol f
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v BHKP Delivered to Europe (USD/t)

4
873 E
818
783 o
680
669 672 676 666 670
1Q17 20Q17 3Q17 4Q17 Annual 2017
—O-Consultants average at the end previous year —O—Realized PIX/FOEX price

ConsultantsHawkins Wright, RI&hd BrianMcClay(publishedat the end 2016 for 201 priceg

. o ¥ | ™ |
3 i | o
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A firm global demand but more importantly... driven by all the regior’! Fibria

BHKP DEMAND (KT AND % CHANGEY)Y

2013

1500
1200
900
600
300
0
-300

2016

1500
1200
900
600
300

-300

5.3%

5.5%
[ ]
-0.2%
Global NA WE
4.3%
4 4%
Global NA

Source: PPPC Global 100

2014

19.0%

3.3%

China

Global

20.2%

China

2%

e [

5.2%

2015

3.3%

6.2%

3.7%
- ]

: 3.5%
NA WE China Global  NA WE  China
2017

4.3%

’ 11.7%

. O.Z)/o
-0.6%

Global NA Europe China
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FIBRIA EXPECTED SCENARIO FOR 2018 AT THE END 2017

o WwYrnn
Unexpected Downtimes 2017 B | 65 (Aracruz)
APP OKI I 1,300
Fibria TLS I I 1,360
Metsa Aanekoski B100
Svetlogorsky P&B B100
UPM Kymi B135
Ence Pontevedra & Navia Is5
Altri Celbi | 25
Suzano Maranh&o |30
Fibria Aracruz 200
APRIL  _s5odll
Navigator Cacia -50|

Unexpected Closures and Downtime -5000

Net Supply Availability 2,930
BHKP demand growth 2,950



bSs tFLISNI OF LI OAGASE a2 2NI Ro A FFibria

PAONKS 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

SourcesFibriaand IndependentConsultants



Why could HW demand still increase significantly in China ? ’!Fibria

1 New Paper capacitieshould 2017 2018 70%o0f HW furnish @
. kt Q3& Ql1&  Total :
increase HW demand by 75% O.R. for Tisswend 90%
Q4 Q2
1,375Kt - O.R. for P&W

New Tissue 715 810 1,525
Machines Total:
New 2,435kt 9 1,375kt
Woodfree 400 510 910
Machines

2 Closures of inefficient Pulp & Paper miltsight increase HW demand By#0K

3 Waste paper barirrlports reduc}ion in 2018 §hou|d be around 5 million tons of Mixed Waste
t FLISN [ SG1Qa O2yaAARSNI 0KFGY

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

v 40% MIGHT switch to virgin pulp: 2 million tons / 1.4 = 1.4 million tons
I 80% benefits SW demand: 1.1 million tons
I 20% benefitiHW demand: 300Kt

Total HW demand increase in 2018 could

be around 2,215 kt... Just in China!




Low inventories at the Chinese Paper & Board producers ’}Fibria

Fibrialndex for Paper & Board inventories @ Fibrialndex for Chemical Pulp inventories @
Paper & Board producers Paper & Board producers
160 105
140 100
120 95
100 90
80 85
80
60 s
40 70
20 65
Jan-14 Jul-14 Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17 Jan-14 Jul-14 Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17
Fibria Index for Pulp inventory @ Changshu Fibrialndex for Pulp inventory @ Qingdao
160 200
150 180
140 160
130 140
120 ===—=—tecccca= e L -- 120
110 100
100 80
90 60
80 40
Jan-14 Jul-14 Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17 May-15 Sep-15 Jan-16 May-16 Sep-16 Jan-17 May-17 Sep-17

{2dzNOSY CAONRI | OO02NRAY3IA (G2 O02YLI yeéQa



GlobalMarket BEK®emand I}Fibria

Shipments of Hardwood and Eucalyptus Pulp

12M17 vs. 12M18) . CAGRBEKR201220172)
0
0,
S 13%
6 30%
2,269
6% kt
6% 0% 204 3%
0% I -1% 10kt
5kt 124kt __50 Kt Kt kt 8%
HB Et
Total North Western China Other ]
America Europe Total North Western China Others
America  Europe
m BHKPm BEKP

Hardwoodinventoriesg in days®" PulpPriceChina¢ BHKP vs. NBSK
175
150
125
100
75
50
25
(25)
(50)

Spread BHKP NBSK

@ Source: PPPC GXDec/2017 (@ SourcePPPC Globab0¢ December/2017 3)Source: FOEX China (in US$



Technical Age and Scale in the Pulp Industry
CdzNI KSNJ Of 2 4 dzNB a

I NB SELISOGSR RdzS

i WYRibria .

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

FCETEE AT TG PM Capacity, 1000 t/a
R 1000
3000 * PN Trés Lagoas
A STRONG 900 r Weighted average STRONG
racruz :
_ ° techmcal age 21 years
| Weighted average |
2000 technical age 12.3 years Y 800 4 Vs
*., * ©e ¢ *
4 * 700 t * 0’ PN
KZ
1500 F 2 2 600 ® . * ®
Veracet Go'e
. s
Weighted average ’Q Jacarg ¢ 500 r . 0‘ . ©
capacity 1,350,000 t/a 0’ . . .0 . 2. % *
1000 r  J 400 re ‘2 +®
® . e @ 8| e
° 3 * gl W
& *® %o 300 | , Yee
L 4 * o * $ AN . Weighted average
o & °%¢ *$ L ¢ capacity 534,000 t/a
500 R == N ¢ 200 . g
”‘l‘ *’ e ¢ .
00" ® L 4 PN 'S
% 1000, e u® o e 100 §
o® % o o ® *
o [} 1 1 1 1 0 1 1
TWEAK
30 : 25 20 15 10 5 0 30 WEAK 25 20 15 10 5 0
' Technical age, years Technical age, years
s e en e o
]
' ¢ 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. 22



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

z

| Yt OF LI OAGeé 6Wnnn GO

456ﬁ -US$59
wWC
397
Interest
Capex
Income tax
SG&A

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

forma
4—}

M Cash Production Cost (US$/t) mDelivery CIF Europe AssumingVC

release =0

Sources: Hawkins Wright (Production Costs September 20170 and MQ@L1FEQraings 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 balamted ediR&US$ = 3.12. Includes energy salesfd?ma figures are in real
terms (considering IPCA inflation up to 2018).




New Capacity Investment Pipeline N
No major new capacity announced after OKI aht2 projects ’! Flbim

©
>\
N
1200 - - 2,50 o
@1000 | Horizonte 2 o
%) - 2,00
) (0
(] H dO -
53 800 -
3 f; ran do AP Saith - 1,50 @
L M SuMatra S
ontes - ol
LL 600 - APPE Fray \‘.g S o8| platACuaiba <
O nan ntos \W] labi O
i Muc - 1,00 _
O \eracel ' j
S e iy Nu ering Chenmlng .
= Valgivia Ald€alan PL3 G njiang -
= Fé d gx' i =
Q- 200 - anting Metsa 0,50
O T T T T T T T T 0,00
V %) S $H o Q N 9 Q N % % \2) © A NS 9 Q
Q Q Q Q Q O Q Q » > > N '\/ > > > > > v
o Ay Ay Ay aY @y ay aY o 4 o A g o o g " o a7
Y Y
7,400kt 5,250kt

——BHKP === BHKP adjusted by CPI

(1) Partiallyintegratedproduction
(2) SourcesHawkins WrightPoyryand Fibria Analysis. Pulp price estimates accordif®j& (Oct/1y
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In the last 15 years, pulp volatility has been just 8%...why?

00-AON

Incipient pulp price futures market and Idiguidity
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0
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2
3 The marginal cost producers are based in Europe and North America

3 Higher flexibility to adjust supply side during imbalanced market
3 Marketend users are linked to consumer goods, such as tissue

3 Flattish industry cost curve
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Lowest volatility among commodities

( 230 ~

200 -

170 ~

100 =Januaryl, 2012

173

140 150
‘ T o W ecatalilie v 1
110 e

w0 | SR I

50 -

20 AL LA AALGH O, S hhbHhhhE I L IIIILE
el o o ok ok b
SPERE352H028S082E35280288282E37

——Iron Ore = ——Soy Bean ——Crude Oil

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

36% 34% 34%

0,
0,
17% 14%
II 6%

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

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

(1) Bloombergg up to Jan 05, 2018 (2) Since January 1, 2009 updan 05, 2018
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Each 5% depreciation of the Real increases EBITDakdaynd

R$490m and FQ¥#y R$600m

—
333 349 330 3.19 3.30
. o W .
2.35 O )
Exchange Rate 200 176 167 195 216
Averagé (R$/US$)
670
639 610 582 587 593
S 5 496
Fibria net pulp pricé 456 496 O
(USB/t)
1,874 1,957
1981 1731 1638 ’
1,311 1,344 ) , L o
Fibrianet pulp price 912 L1089 1067 133
(R$H)
I
\
0,
EBITDAMargin? 40% 340 ; 46%
e - 2,006
1,488 1,560 1,551
1,173 1,153 2% 1185 1073
1 I I I I
EBITDAUSSmillion) J | | | | | | | I |
2009 2010 2011 2012 2013 2014 2015 2016 2017 20182
-

(1) 2018 accordintp Focus Report (Brazilian Central Bariieb 2, 2018) | (2) 2018 according market consensu$ IN@& considering the effect dflabinsales




CashProductionCost(R$/t) ¢ 4Q17

4Q17 vs 4Q16 Eaqowntimes

727
SignificantH2 contribution
648

(79)
. 2 546 10 556
I
4Q16 Maintenance 4Q16 Chemicals and  Others 4Q17 Maintenance 4Q17
downtimes ex-downtimes energy ex-downtimes  downtime

USS$/t @ @

. (168 [ 171
Resultado de utilidades:

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

H2energysurplus Cashproduction costex-downtimes (R$/t) 4Q17 vs. 3Q17

(MWh) 680
= @
+48y 610

E 7 546
l
1Q17 2Q17 3Q17 Other FX/ 4Q17
3Q17 4Q17 _Avg fixed costs  Others
distance 308 328 260 b 205
(km):




Cash Production Cogt dollars ’}Fibria

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

Consistently

281 controlling the cash
264 production cost
242
234
- - But lately, it has b
195 199 But lately, it has been
186 influenced
by nonrecurring
effects:
A Wood
2009 2010 2011 2012 2013 2014 2015 2016 2017 A Energy price

A Input consumption

AVGFV)'?ge 199 176 1.67 195 216 235 333 349 3.19

(BRL/USD)

(1) Excludeonpacel



Net Results(R$ million)

#¥ Fibria

1,981 4Ql7
]
(128) I
>
o (144) 280
(657) 60) T
————————————————— (N
Adjusted | agFX debt ®&MtM | Netinterest Deprec., Income taxes Others’ Net income
EBITDA ! hedge ;| amortiz. and
Ve g depletion
Non-recurring effects
2017 3
4,952

238

W E— dividends_.
(625) RS 258 million
I
(2,205) (442 HEEEE 1093
<>

t
Adjusted ! gaFX debt a2&MtM
EBITDA | hedge

o ————————————— - 4

Netinterest ~ Deprec., Income taxes  Others’

Net income
amortiz. and

——

Non-recurring effects depletion

@ Includesother Exchange ratehonetaryvariationsother financialincome expenseand other operatingi



























































































