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Disclaimer
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This presentation may contain forward-looking projections or statements. Such statements are exposed to
known and unknown risks and uncertainties that may cause these expectations not to materialize or to
differ materially from those anticipated.

These risks include, among others, changes in the future demand for the Company's products, changes in
the aspects that impact the domestic and international prices of products, changes in cost structures,
changes in the seasonality of markets, changes in the prices charged by competitors, exchange variations,
changes in the political-economic scenario in Brazil, in emerging and international markets.

Klabin cannot give any certainty as to the fulfillment of the expectations presented.



R$ 4.358 bn

3Q21 Highlights
Growing performance in all lines of business underpins the consistent generation of value
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Net Revenue

+40% in relation to 3Q20

Adjusted Free Cash 
Flow Yield

15.0%
R$ 4.4 bn of cash generation 

(last twelve months)

19.8%

ROIC (Return on 
Invested Capital)

Compared to 13.7% in 3Q20 
(last twelve months)

Deleveraging

Indebtedness

3.1x net debt/EBITDA in 3Q21 
(versus 3.6x in 2Q21) in US$

1st kraftliner paper made 100% 
from eucalyptus fibers

Puma II Project

1st Machine¹       
Start-up

Adjusted EBITDA 

R$ 2,028/ton

+50% in relation to 3Q20

1 - According to the Material Fact disclosed to the market on August 30, 2021
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3Q21 Results
Increase in Sales Volume and Net Revenue drives the quarter results
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Sales Volume¹
Thousand tons

Net Revenue²
R$ million

Foreign 
market

1 - Does not consider wood sales 2 - Includes wood and other revenues

Adjusted EBITDA by segment³ 
R$ million

Domestic 
market

+40%
+4% +56%

Paper and 
Packaging

Pulp

3 – ‘Others' results were allocated in the respective 
businesses

55%

59%

45%

41%910

951

3T20 3T213Q20                     3Q21



660

1,002
391

557

1,051

1,558

3T20 3T213Q20                      3Q21

1,417

2,605

3T20 3T21

Pulp
Price increases, in addition to the flexible sales mix between geographies and diversified 
product portfolio, benefit the business result
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Net Revenue
R$ million

5

Long Fiber/
Fluff

Short Fiber

+48%

Adjusted EBITDA/t²
R$ per ton

+84%

1 - Calculated based on the average dollar of the period; 2 - ‘Others' results were allocated in the respective businesses

761

940

3T20 3T213Q20                   3Q21 3Q20                    3Q21

US$ 141 /t¹ US$ 180 /t¹

Production Cash Cost
R$ per ton

+24%



310 

361 

3T20 3T21

587 606 593 592 619 660 688 726 730 758 811 850 859

Kraftliner
Decreased USA exports affect the supply and demand balance, increasing prices in USD/t 
and benefiting Kraftliner Revenue
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Net Revenue
R$ million

6

+16%

Reduced Kraftliner exports from the USA

Kraftliner Export USA
(volume in Thousand tons)

RISI Kraftliner Italy (US$/ton)

Source: Fastmarkets RISI 

3Q20                   3Q21

319
343

312 310
289

271

308

260

319
290 286

258
274

jul/20 aug/20 sep/20 oct/20 nov/20 dec/20 jan/21 feb/21 mar/21 apr/21 may/21 jun/21 jul/21

-34% vs                       

jan-jul/2020
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Net Debt/EBITDA R$ (x) Net Debt/EBITDA US$ (x)³

As of 09/30/2021

Gross Debt R$ 28.9 billion

Cash² R$ 9.0 billion

Net Debt R$ 19.9 bilion
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1 - LTM: Last Twelve Months

3 - Net Debt/EBITDA (US$): considers the final FX rate for Net Debt and the average FX rate for EBITDA

2 - Disconsiders the Revolving Credit Facility of US$ 500 million due on Oct/26

Net Debt and Leverage
Solid EBITDA and cash generation contribute to deleveraging even during the Puma II 
investment cycle

12,816 12,399 12,754 13,144

15,096
14,355

20,381 20,805 21,053
19,782

21,744

18,770
19,950

Dívida Líquida (R$ MM)

3,746
4,024 4,270 4,343 4,491 4,322 4,345

4,721 4,558
4,906

5,153
5,618

6,313

set/18 dez/18 mar/19 jun/19 set/19 dez/19 mar/20 jun/20 set/20 dez/20 mar/21 jun/21 set/21

EBITDA Ajustado UDM¹ (R$ MM)Adjusted EBITDA LTM¹ (R$ mn)Net Debt (R$ mn)

Sep/18         Dec/18         Mar/19          Jun/19            Sep/19        Dec/19         Mar/20         Jun/20            Sep/20          Dec/20         Mar/21        Jun/21          Sep/21  



44 
1,191

665 67 
768 268 661 657 661 634 327 

291 
298 

1,242

1,817
3,561

3,353

960 

4,766

6,671

371

1,481
964

1,309

2,585

3,829 4,014

1,617

5,428

7,305

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

a 2049

65
months

of debt coverage

available in cash²

Debt Maturity
Average debt maturity of 9 years and average amortization of R$ 1,251 million between 
2021 and 2023, the remaining construction period for the Puma II Project
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Revolving 
Credit 

Facility¹

Cash
Position

1 - Revolving Credit Facility (RCF) of US$ 500 million due on Oct/26

R$ million

2 - Excludes RCF’s US$ 500 million availability

Local Currency: R$ 5.6 billion
Average Tenor: 58 months

Foreign Currency: R$ 23.3 billion
Average Tenor: 119 months

2016 2017 2018 2019 2020 3Q21

Average Debt Maturity 

(months)
43 52 48 96 116 108

8,953

2,720

Liquidez

Average amortization 
(2021 to 2023)

R$ 1,251 million

2030
to 2049

11,673

Liquidity



Free Cash Flow (FCF)
Adjusted Free Cash Flow reached R$4.4 billion in the last twelve months, representing 

Adjusted FCL Yield of 15.0%
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3 – Yield - Adjusted FCF per share (excluding treasury stock) divided by the average price of the Units in the LTM

2 – Excluding dividends and expansion projects
1 – Capex under cash accrual method does not consider investments into SPVs (Special Purpose Vehicles)

R$ million
3Q21 2Q21 3Q20

LTM 
3Q21

LTM 
3Q20

Adjusted EBITDA 1,928 1,798 1,233 6,313 4,558

(-) Capex¹ (1,000) (904) (1,348) (4,727) (4,017)

(-)  Interest Paid/Received (134) (391) (179) (1,383) (1,256)

(-) Income Tax (203) (71) (2) (316) (9)

(+/-) Working Capital 206 328 915 928 1,568 

(-) Dividends & IOC - - - - (517)

(+/-) Others (86) 3 (19) (249) (48)

Free Cash Flow 712 763 600 566 279

Dividends & IOC - - - - 517 

Puma II Project 623 700 1,141 3,288 3,130 

Special Projects and Growth 130 18 15 512 52 

Adjusted Free Cash Flow² 1,465 1,481 1,757 4,366 3,978

Adjusted FCF Yield³ 15.0% 18.7%



507

840

957

223

402

2017 2018 2019 2020 3Q21

Shareholders Remuneration
~21% of 3Q21 Adjusted EBITDA in Dividend + IOC¹ Payment 
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1 - IOC: Interest on Capital. As approved by the Board of Directors Meeting on 10/26/2021.To access the Notice to Shareholders, click here
2 - To access the full Dividend and Interest on Capital Policy, click here

DIVIDENDS + IOC 

R$ 402 million

Dividends & IOC Policy²:

Target: between 15% and 25% 
of Adjusted EBITDA

PAYMENT DATE:

November 11th, 2021

Dividends + IOC
R$ million on an accrual basis

https://api.mziq.com/mzfilemanager/v2/d/1c41fa99-efe7-4e72-81dd-5b571f5aa376/5b3b1409-613e-9407-b382-e36294132cf6?origin=1
https://api.mziq.com/mzfilemanager/v2/d/1c41fa99-efe7-4e72-81dd-5b571f5aa376/1e842387-72b7-ac33-bbc7-baf00e06d361?origin=2


Puma II Project
Klabin's continuous path of sustainable growth and value creation
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1 – As disclosed in the Material Fact released on August 30, 2021; 2 - As disclosed on May 5, 2021; 3 - Base 2021 gross capex at an exchange rate of R$4.90/US$, 
including recoverable taxes of approximately R$1.2 billion

1st Machine Start-up

August 30th 2021¹

Total until 2023: R$ 12.9 billion³

Capex Incurred (R$ million)

1Q19 2Q19 3Q19 4Q19 2019

- 288 430 554 1,271

1Q20 2Q20 3Q20 4Q20 2020

527 908 1,141 1,468 4,045

1Q21

497

2Q21

700

9M21

1,820

Total incurred: R$ 7,136

3Q21

623 

2nd Machine
In construction. Start-up planned 
for the second quarter of 2023².

Image of the 1st Paper Machine (PM27) of the Puma II Project in Ortigueira-PR



Green Bonds

ESG Highlights
Advances in line with Klabin's growth plan and Agenda 2030 

Klabin committed
with the principles for 

integration between finance 
and investment in SDGs

Klabin assumes 
10 commitments

to ensure respect for and 
promotion of 
human rights

Klabin is the only 
Brazilian company 

to join the COP26 
Business Leaders

US$ 500 million

SASB
Reporter

Using the SASB 
framework

in the disclosure of 
Klabin's relevant ESG 

information

Release of the 2021 
Report

with the accountability 
of the resources
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sustainability-linked, with cost 
conditioned to the 

environmental indicator

Check the 
evolution of the 
2030 Agenda in 
the ESG Panel

Revolving
Credit Facility

COP 26

https://esg.klabin.com.br/en/
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Investor 
Relations

podcast videos

http://ri.klabin.com.br
http://ri.klabin.com.br/
mailto:invest@klabin.com.br

