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HIGHLIGHTS

Sales Volume

488 thousand tons

+20% vs. 20Q19

Production Volume

472 thousand tons

+9% vs. 2Q19




HIGHLIGHTS

Net Revenue

R$ 1,063 million

+2% vs. 2Q19

EBITDA

R$ 472 million

-17% vs. 2Q19
EBITDA margin of 44%
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HIGHLIGHTS

Leverage

R$ 2,9X
NET DEBT
R$ 6,187 million o8 2,4X

+2% vs. 2Q19



OPERATIONAL PERFORMANCE

Production Volume (‘000 t)

455

3Q18

2Q19

3Q19
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Quarter Production of

A (2 THOUSAND TONS

4% higher than 2Q19, sustaining Company’s high
operational level and operational excellence.
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Sales Volume (‘000 t)

488 Quarter Sales of
+20%,7
407 488 THOUSAND TONS
20% and 9% higher than 2Q19 and 3Q18, respectively.
3Q18 2Q19 30Q19
Sales by Region 3Q19 Sales by Segment 3Q19

17%

49%

Ly B Asia H Tissue
EMEA* P&W
H | atin America B Specialty

® North America m Board/packaging

20%

* EMEA: Europa, Oriente Médio, Africa



Eldbrado

SALES PERFORMANCE s

Net Revenue (R$ MM)

R$ 1,063 million Net Revenue

1,332 2% increased compared to 2Q19 ans 20% decreased
compared to 3Q18

—
O
(0)]
w

1,040

Average Net Price 3Q19: US$ 532/t

3Q18 2Q19 3Q19



FINANCIAL
RESULT

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

3Q18
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EBITDA of R$ 472 million wit
margin of 44,5%

EBITDA/Sales Pulp (R$/t)

2.059

1.398

. 968
3018 2019 3019



FINANCIAL
RESULT

Net Income (R$ MM)

. =

-65
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3018 2019 3019
ROIC (%)
22.2%

20.2%

17.0%

3Q18 2Q19

3Q19
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Net loss of R$ 65 millionin 3Q19, vs. net

income of R$254 million in the previous quarter.

The company maintains high rate of return, closing the

quarter with RO|C of 17,0%.



ENERGY
GENERATION
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Energy Generation Energy Export Energy Sales
(‘000 MWh) (‘000 MWh) (R$ milhdes)
410 20
99
90 26
394 82
388 18
3Q18 2Q19 3Q19 3Q18 2Q19 3Q19 3Q18 2Q19 3Q19
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OPERATIONAL PERFORMANCE Eldored?
Cash Cost

Cash Cost (R$/t) 3T18 vs 3T19 (R$/t)
+37 +15 -2 -13 631
+148 — [ ]
668 631 e
- ——
446/ -
3Q18 L) 3Q19 3Q18 Wood Energy Fixed Other Chemical  3Q19
Sales Cost COGS and
Utilities

Cash Cost 3Q18 vs 3Q19

v"In this quarter, the Company maintained a higher volume of third-party wood in its composition, within the company's
strategy of maximizing the productivity of its forests and producing with greater industrial efficiency.

v' Despite the higher production and export of energy, there was a reduction in energy revenue due to the lower price of PLD.



LEVERAGE

1Q18

*LTM — Last Twelve Months
**Included MTM

Ptax 30/09/2019: USDBRL 4,16
Ptax 30/06/2019: USDBRL 3,83

Net Debt/EBITDA (LTM)

7,369

6,782
2.81]

6,500

6,326

2Q18 3Q18

Net Debt/EBITDA LTM (R$)
m Net Debt R$ million

4Q18

1Q19 2Q19

=0— Net Debt/EBITDA LTM (US$)
= Net Debt US$ million

6,187

3Q19

Eldbrado

Brasil

The Company maintains its
commitment to deleveraging and

liability management, reducing
net debt by 8% last year.
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