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+7% vs. 4Q18

Production Volume

421 THOUSAND TONS

Ba3 by Moody’s 

BB- by Fitch

+12% vs. 1Q18

Sales Volume

475 THOUSAND TONS
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+6% vs. 1Q18

Net Revenue

R$ 1.2 BILLION

+11% vs. 4Q18

EBITDA margin of 64%

EBITDA

R$ 752 MILLION

HIGHLIGHTS



4HIGHLIGHTS

Net Income

R$ 247 MILLION

95% higher than 4Q18

And R$ 2,01x

Leverage

US$ 1,95x



425

392

421

1Q18 4Q18 1Q19

Production Volume (‘000 t)

+7%
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Operational Excellence

OPERATIONAL PERFORMANCE

Annual production of

421 THOUSAND TONS
in line with 1Q18, sustaining Company’s high operational level.



572 571 578

1Q18 4Q18 1Q19

Cash Cost Trends (R$/t)

572
578

+; 25

+; 15

+; 7

-; 14

-; 261Q18 vs 1Q19 (R$/t)
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578572

1Q18 Inputs and 
utilities

Wood 1Q19Fixed
Cost

Other
COGS

Energy 
Sales

OPERATIONAL PERFORMANCE
Cash Cost

153 * 174
289 330 344 366 371 383 387 388 402 445 485 511

Eldorado Brazil Chile/Uruguay East Europe Canada Iberia Sweden Finland Indonesia Other Asia Bel/France US China Japan

1Q19 Operating Cost of Hardwood Production by Region (US$/t):
GLOBAL AVERAGE: 
US$ 274/t

Source: Hawkings Wright – Operating costs FOB mill – Apr/19
Average Ptax in 1Q19: USDBRL 3,7684
*Calculation by Eldorado

144 km wood Average Transport Distance (ATD)
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425

288

475

1Q18 4Q18 1Q19

Sales Volume (‘000 t)

SALES PERFORMANCE

+65%

55%

19%

13%

13%

Sales by Region 1Q19

Asia

EMEA*

Latin America

North America

39%

19%

18%

24%

Sales by Segment 1Q19

Tissue

P&W

Specialty

Board/packaging

* EMEA: Europe, Middle East, Africa

Sales 187 thousand tons higher than 4Q18.

Sales 54 THOUSAND tons
above same period production.
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COMMERCIAL PERFORMANCE

1112

1036

1179

1Q18 4Q18 1Q19

Net Revenue (R$ MM)

+14%

Average Net Price 1Q19: US$ 683/t

R$ 1,179 million Net Revenue

14% increase compared to 4Q18
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ENERGY 
GENERATION

371

352

378

1Q18 4Q18 1Q19

Energy Generation (‘000 MWh)

R$ 28 million revenue growth in 1Q19, 

56% higher than 1Q18

67 64

83

1Q18 4Q18 1Q19

Energy Export (‘000 MWh)

18
13

28

1Q18 4Q18 1Q19

Energy Sales (R$ mil)

Since Dec18 Company had its grid export limit increased
from 40 to 50 MWm

+110%



728

677

752

1Q18 4Q18 1Q19

EBITDA (R$MM) and EBITDA margin (%)

65.4%
65.4%

63.8%
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FINANCIAL
RESULT

EBITDA of R$ 752 million with a margin

of 63.8%

1712
1728

1787

1Q18 4Q18 1Q19

EBITDA/Pulp Production (R$/t)

+11%

+3%
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FINANCIAL
RESULT

Net Income of R$ 247 million in 1Q19, 

sustaining recent quarters positive trend

336

127

247

1Q18 4Q18 1Q19

Net Income (R$ MM)

18%

23% 23%

1T18 4T18 1T19

ROIC (%)

+95%



7143
7375

6712
6486

6302

2149

1913

1676

1674 1617

1Q18 2Q18 3Q18 4Q18 1Q19

Net Debt (R$ million) Net Debt (US$ million)

3,09

2,81

2,21
2,08

2,01

2,99

2,42

1,94

1,96 1,95

Net Debt/LTM EBITDA (R$) Net Debt/LTM EBITDA (US$)
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LEVERAGE

Company sustains
deleverage commitment, 
having its net debt

decreased by R$ 
184 million from

4Q18 and R$ 841 
million vs. 1Q18 

* It does not include IFRS 16

Net Debt/EBITDA (UDM)

*LTM – Last Twelve Months Ptax 03/31/2019: USDBRL 3,8967
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THANK YOU

Eldorado Brasil Celulose 
Investor Relations

Phone: +55-11-2505-0258

Address: Av. Marginal Direita do Tietê, 500 São Paulo – SP – Brazil

Email: relacaoinvestidores@eldoradobrasil.com.br

Website: http://www.eldoradobrasil.com.br/Investors


