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Klabin S.A.

Destaques da Analise de Crédito

Resumo

Principais pontos fortes Principais riscos

Portfélio diversificado de produtos e capacidade de  Exposigéo a ciclicidade da indUstria florestal e de
converter papel em embalagens proporcionam produtos de papel, que tem custos de insumos e
protegéo ao fluxo de caixa quando os pregos da pregos de venda volateis.

celulose estéo baixos.

Aintegragéo vertical com menos madeira de Maior tolerancia a divida durante os ciclos de
terceiros garante uma sélida rentabilidade nos investimento em comparagdo com seus pares.

proximos anos.

Forte posigao de liquidez com perfil de vencimento  Paradas inesperadas aumentam o custo-caixa e
de divida estendido reduzem a alavancagem.

A capacidade da empresa de ajustar o mix e gerenciar as vendas com base na demanda
proporciona certa protegdo ao fluxo de caixa durante incertezas macroeconémicas e baixos
precos da celulose. Acreditamos que a Klabin S.A. continuara aproveitando da sua flexibilidade
para alternar a produgéo entre fibras curtas e fluff, e para vender Kraftliner ao mercado ou usé-lo
em suas linhas de converséo para embalagens, dada a maior produgao de Kraftliner em vez de
papel-cartdo no primeiro trimestre de 2025. Isso — juntamente com ajustes as exportagdes a
depender das tendéncias da demanda — pode proteger os fluxos de caixa. Além disso, a
empresa esta exposta a mercados finais resilientes, como os de alimentos (frutas e proteinas) e
bebidas. Além disso, esperamos volumes crescentes de papel-cartdo nos préximos trimestres
com o ramp-up da fabrica de papel PUMA II. Projetamos fluxos de caixa sélidos nos préximos
anos, com fluxo de caixa operacional de R$ 5,5 bilhdes-R$ 6 bilhdes em 2025 e cerca de R$ 7,5
bilhées em 2026-2027, devido aos pregos mais altos da celulose.

Esperamos melhorias na rentabilidade e redugéo da alavancagem nos préximos trés
trimestres. O custo-caixa da Klabin no primeiro trimestre de 2025 atingiu R$ 3.335 por tonelada
(crescimento de 11% em relagéo ao ano anterior) devido a parada inesperada de manutengédo em
PUMA I. Porém, esperamos que o custo-caixa se alinhe com a faixa mais baixa do guidance
publico da companhia de R$ 3.100/tonelada-R$ 3.200/tonelada em 2025, principalmente devido
as sinergias do projeto Caeté com menor dependéncia de madeira de terceiros. Como resultado,
esperamos que a margem EBITDA atinja 40% este ano e melhore até 42% nos anos
subsequentes.

A maior geragéo de EBITDA — aliada & redugéo da divida em aproximadamente R$ 2 bilhdes com
os recursos do projeto Plateau, que é a parceria recente da Klabin com uma Timber Investment
Management Organization (TIMO) para monetizar ativos florestais — deve diminuir a
alavancagem nos proximos trimestres. Atualmente, projetamos indice de divida sobre EBITDA
ajustado entre 3,5x e 4,0x até o final de 2025, ante 5,0x no ano passado. Por fim, esperamos que
a Klabin permaneca alinhada a sua politica alavancagem financeira, que considera divida liquida
sobre EBITDA abaixo de 3,9x, medida em délares americanos.

Sem grandes projetos no pipeline, consideramos investimentos suaves nos préximos anos. A
Klabin concluiu seu grande plano de investimentos na unidade PUMA Il em 2024, que aumentara
a capacidade de produgdo em 900.000 toneladas em 2027 com o ramp-up total das novas
maquinas de papel 27 e 28. Esperamos que a administragdo permanega focada na redugéo da
alavancagem. Projetamos capex em linha com o guidance da empresa de R$ 3,3 bilhdes em 2025,
considerando cerca de R$ 800 milhdes para a nova caldeira na usina de Monte Alegre e o
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restante para manutencgéo (cerca de R$ 1,2 bilh&o) e outros esforgos para melhorar a eficiéncia
operacional. Esperamos que o capex reduza para R$ 2,8 bilhndes-R$ 2,9 bilhdes em 2026-2027.

Perspectiva

A perspectiva estavel indica nossa viséo de que as operagdes diversificadas da Klabin, os
maiores volumes decorrentes do ramp-up da nova maquina de papel 28 e o custo-caixa
controlado equilibrardo os pregos mais baixos da celulose e as pressdes inflacionéarias.
Esperamos fluxos de caixa sélidos nos préximos trimestres apds um primeiro trimestre fraco.
Projetamos indice de divida sobre EBITDA entre 3,5x e 4,0x em 2025, de 5,0x em 2024, geragao
interna de caixa (FFO - funds from operations) sobre divida de 15% a 20% e melhoria do fluxo de
caixa livre.

Cenario de rebaixamento

Poderemos rebaixar os ratings da Klabin nos préximos 12 a 18 meses se as métricas de
alavancagem ndo melhorarem como esperado, a divida sobre EBITDA permanecer acima de 4x e
0 FFO sobre divida ficar abaixo de 20% em uma média mével de trés anos. Isso pode ocorrer apds
uma significativa queda de precgos e valorizagdo do real, ou por uma estratégia de crescimento
mais agressiva.

Cenario de elevagao

Poderemos elevar os ratings nos préoximos 12 a 18 meses se a alavancagem melhorar nos
proximos trimestres, em linha com nosso caso base, e a Klabin mantiver a disciplina financeira ao
longo dos ciclos, com divida sobre EBITDA abaixo de 3,5x em uma média mével de trés anos. A
redugéo da alavancagem também deixaria espago suficiente para a ciclicidade da indUstria.

Nosso Cenario-Base

Premissas
e (Crescimento do PIB do Brasil de cerca de 1,8% em 2025, 1,7% em 2026 e 2,1% em 2027;
e Inflagdo média no Brasil de 5,1% em 2025, 4,5% em 2026 e 3,5% em 2027;

e Taxa de cambio média de cerca de R$ 5,80 por US$1em 2025, R$ 5,83 em 2026 e R$ 5,88
em 2027;

e Preco médio da celulose de fibra curta (BHKP - bleached hardwood kraft pulp) na Europa
de aproximadamente US$1.050 por tonelada em 2025, e entre US$1.100 e
US$1.150/tonelada em 2026-2027. Aplicamos um desconto de 35% aos pregos listados;

e Demanda relativamente estavel por celulose resultard em volumes totais vendidos de
cerca de 1,5 milhdo de toneladas entre 2025 e 2027;

e Aumento da produgado de papel em meio ao ramp-up da nova maquina de papel 28,
especialmente papel-cartdo, e amparado pela alta demanda atual;

e  Pregos do Kraftliner entre R$ 3.800 e R$ 3.930 por tonelada em 2025-2027,

e  Prego do papel-cartdo em torno de R$ 5.800 por tonelada em 2025 e crescendo 2%-3%
em 2026-2027;

e Entre 1,0 bilhdo e 1,2 bilhdo de toneladas de caixas de papeldo ondulado e sacos
industriais serdo vendidos a cerca de R$ 6.400 por tonelada em 2025, com crescimento de
3,0% a 4,5% em 2026-2027. A demanda foi impulsionada pelo aumento das exportagdes
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de frutas e proteinas, enquanto os pregos também foram impulsionados pela

desvalorizagdo do real;

e Custo-caixa anual em torno de R$ 3.000 por tonelada nos proximos trés anos, em linha
com o guidance publico da empresa, considerando o menor uso de madeira de terceiros,
enquanto outras despesas relacionadas a produtos quimicos, transporte, combustivel e

energia geralmente acompanham a inflagdo e a expansao de volume;

e Custos-caixa mais baixos para suportar as margens maiores nos proximos anos;

e Entrada de caixa de R$ 1bilh&o referente a segunda parcela do projeto Plateau em junho

de 2025;

e Redugéo da divida com recursos do projeto Plateau e refinanciamento continuo da divida
visando reduzir as despesas com juros;

e Distribuigao de dividendos de 15% da geragao de EBITDA nos préximos anos. Este nivel

esta no meio da politica de dividendos da Klabin, que consiste na distribuigéo de

dividendos entre 10% e 20% do EBITDA.

Principais M¢tricas

Klabin S.A. — Resumo das proje¢des

Fim do periodo 31-dez-2021 31-dez-2022 31-dez-2023 31-dez-2024 31-dez-2025 31-dez-2026 31-dez-2027 31-dez-2028
R$ milhdes 2021R 2022R 2023R 2024R 2025E 2026P 2027P 2028P
Receita 16.481 20.033 18.024 19.645 21.381 23.457 23.312 23.869
Lucro bruto 10.217 12.633 10.124 11.267 1.482 13.134 12.832 13.109
EBITDA (reportado) 8.178 9.860 7.576 8.461 8.696 10.223 9.820 10.006
(+/-) Outros (1.298) (2.059) (1.288) (1.055) (1) (W] (W] ()]
EBITDA 6.879 7.801 6.288 7.406 8.685 10.212 9.808 9.995
(-) Juros-caixa pagos (1.635) (2.239) (2.394) (2.210) (2.057) (2.057) (2.020) (1.899)
(-) Imposto-caixa pago (507) (534) (168) (489) (1.150) (1.018) (993) (1.147)
gﬁgfgsgr‘]g;ema de caixa (FFO - funds from 4738 5.027 3.726 4707 5.479 7137 6.795 6.949
EBIT 5.779 7.168 4.875 5.302 5.557 7.362 7.206 7.468
Despesa com juros 1.614 1.841 2.286 2.677 2.565 2.566 2.521 2.370
Eé‘éxhoffoewﬁa"xa operacional (OCF - operating 2.009 5.314 4.017 6.055 5.605 7.765 7.365 7.460
Investimentos (capex) 3.447 7.441 3.860 3.530 3.300 2.900 2.800 2.500
z;uexrzgsgcfgsahifoev;fdO”al livre (FOCF - free (1.437) (2.126) 157 2525 2.305 4,865 4,565 4.960
Dividendos 581 1.747 1.478 1.779 1.304 1.533 1.473 1.501
Z}:Zfegzsjr‘;i gisic;jgﬁ)”ério (DCF - (2.018) (3.873) (1.321) 746 1.001 3.332 3.092 3.459
Divida (reportada) 29.338 27.541 31.341 39.704 36.71 36.983 37.254 32.654
(+) Passivos de arrendamentos 1.087 1.645 1.9283 1.8568 1.953 2.041 212 2176
ﬁ;f@‘gi acessivel e investimentos (8.422) (6.502) (10.715) (7.530) (7.949) (10.053) (12.116) (9.940)
(+/-) Outros 1.449 2.337 3.573 3.129 2.638 2.638 2.638 2.638
Divida 23.452 25.020 26.122 37.161 33.354 31.609 29.889 27.528
indices ajustados
Divida/EBITDA (x) 3,4 3,2 4,2 5,0 3,8 3,1 3,0 2,8
FFO/divida (%) 20,2 20,1 14,3 12,7 16,4 22,6 22,7 25,2
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Cobertura de juros pelo EBITDA (x) 4,3 4,2 2,8 2,8 3,4 4,0 3,9 4,2
OCF/divida (%) 8,6 21,2 15,4 16,3 16,8 24,6 24,6 27,1
FOCF/divida (%) (6,7 (8,5) 0,6 6,8 6,9 15,4 15,3 18,0
DCF/divida (%) (8,6) (15,5) (5,1 2,0 3,0 10,5 10,3 12,6
Crescimento anual da receita (%) 37,9 21,5 (10,0) 9,0 8,8 9,7 (0,6 2,4
Margem bruta (%) 62,0 63,1 56,2 57,4 53,7 56,0 55,0 54,9
Margem EBITDA (%) 47 38,9 34,9 37,7 40,6 43,5 42,1 41,9
Retorno sobre capital (%) 20,8 21,4 12,8 12,4 12,3 16,5 16,1 16,7
Retorno sobre ativos totais (%) 14,7 15,4 9,0 8,8 9,0 1,6 10,9 1,3
EBITDA/juros caixa (x) 42 35 2,6 3,4 4.2 5,0 49 53
Divida/divida e patriménio liquido (%) 76,8 68,4 65,5 81,1 74,9 70,8 66,7 61,5
*Todos os numeros foram ajustados pela S&P Global Ratings, exceto se apresentados como reportados. R: Realizado. E: Estimado. P: Projetado
Descricao da Empresa
A Klabin &€ uma das maiores produtoras de celulose e papel do Brasil, com foco em diversos
produtos florestais, e € a principal produtora e exportadora de embalagens de papel do pais. A
empresa opera 22 fabricas no Brasil e uma na Argentina. Possui 911.000 hectares (ha) de terra,
dos quais 413.000 ha sao florestas plantadas (237.000 ha de fibra longa e 176.000 ha de fibra
curta). Suas unidades de negdbcios abrangem os segmentos florestal (madeiras plantadas de
pinus e eucalipto), papéis (cartdes revestidos e papel-cartéo), celulose de mercado (fibra curta,
fibra longa e fluff) e embalagens (sacos industriais e caixas de papel&o ondulado).
A familia Klabin controla a empresa com uma participagao de 19,36% no final de 2024. As
participagdes remanescentes s&o de propriedade de fundos com participagado de 4,0%-5,6% ou
s80 negociadas livremente na Bolsa de Valores.
Grafico1
Volumes vendidos por divisao
100% m Embalagens
90% Papel
m Celulose
80%
70%
60%
50%
40%
30%
20%
10%
0%
2023R 2024R 2025E 2026P 2027P
Excluindo madeira. O volume vendido de cada segmento é equilibrado em geral. R: Realizado. E: Esperado. P: Projetado.
Fonte: S&P Global Ratings.
Copyright © 2025 por Standard & Poor’s Financial Services LLC. Todos os direitos reservados.
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Comparacao com os Pares

No segmento de produtos florestais, comparamos a Klabin principalmente com outras empresas
da América do Sul porque se beneficiam do acesso a recursos naturais superiores, maior
disponibilidade de madeira e condigdes climaticas semelhantes, resultando em menores custos-
caixa do que os pares globais. A empresa possui menor capacidade e receita em comparagéo
com a Suzano S.A. (BBB-/Positiva/-- e brAAA/Estavel/--) e a Celulosa Arauco y Constitucion S.A.
(BBB-/Estavel/--). No entanto, as margens da Klabin s&o superiores as da Arauco devido & sua
presenga no Brasil que permite custos-caixa menores do que o par chileno. Com uma exposicédo
muito maior a celulose, a Suzano tem margens historicamente superiores as da Klabin.

A companhia esté atras de seus pares globais no segmento de embalagens e contéineres em
termos de diversificagéo geogréafica, capacidade de produgéo e receita. No entanto, a Klabin
possui linhas de produgdo integradas e autossuficientes, que ajudam a aumentar sua
rentabilidade em comparagdo com seus pares globais de embalagens.

Gréafico 2

Receita da Klabin versus pares

40 m Klabin S.A.
35
30 Suzano S.A.
25
Ig 20 m Celulosa Arauco y
< Constitucion S.A.
2o 15
@ m Smurfit Westrock
35 10
5
B International Paper
0 l . l I I Company

2023R 2024R 2025E 2026P 2027P
R: Realizado. E: Esperado. P: Projetado. Fonte: S&P Global Ratings.
Copyright © 20xx por Standard & Poor’s Financial Services LLC. Todos os direitos reservados.
Gréafico 3

Margem EBITDA ajustada pela S&P Global Ratings da Klabin versus pares

60 Klabin S.A.
g Suzano S.A.
g0 ==
= Celulosa Arauco y
o Constitucion S.A.
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™ 20
©
=
—_— International Paper
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0
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R: Realizado. E: Esperado. P: Projetado. Fonte: S&P Global Ratings.

Copyright © 2025 por Standard & Poor’s Financial Services LLC. Todos os direitos reservados.
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Klabin S.A. - Comparagao com os pares

Klabin S.A. Suzano S.A. Celulosa Araucoy Smurfit Kappa International
Constitucion S.A. Group PLC Paper Co.
Rating de emissor em moeda estrangeira BB+/Estavel/-- BBB-/Estavel/-- BBB-/Estavel/-- BBB/Estavel/-- BBB/Estavel/A-2
Rating de emissor em moeda local BB+/Estavel/-- BBB-/Estavel/-- BBB-/Estavel/-- BBB/Estavel/-- BBB/Estavel/A-2
Rating de emissor na Escala Nacional Brasil brAAA/Estavel/--  brAAA/Estavel/-- -- - --
Periodo Anual Anual Anual Anual Anual
Fim do periodo 31-12-2024 31-12-2024 31-12-2024 31-12-2023 31-12-2024
Milh&es R$ R$ R$ R$ R$
Receita 19.645 47.403 40.488 60.454 115.158
EBITDA 7.406 23.599 10.693 10.619 11.319
Geragao interna de caixa (FFO - funds from operations) 4.707 17.031 8.008 7.433 5.908
Juros 2.677 5.941 2.276 1.008 2.930
Juros-caixa pagos 2.210 6.201 2.254 1.008 2.973
Fluxo de caixa operacional (OCF - operating cash flow) 6.055 17.097 6.847 7.938 1.271
Investimentos (capex) 3.530 15.573 7.550 4.553 5.566
Egt?ofjioewt;aixa operacional livre (FOCF - free operating 0595 1594 (702) 3384 5704
;l;t;;y de caixa discricionario (DCF - discretionary cash 746 (2.907) (1.288) 1.266 1.585
Caixa e investimentos de curto prazo 7.530 21.990 6.628 4.773 7.236
Caixa disponivel bruto 7.530 21.990 6.628 4.773 7.236
Divida 37.161 93.715 35.787 18.970 33.227
Patriménio liquido 8.637 32.416 53.956 29.895 50.550
Margem EBITDA (%) 37,7 49,8 26,4 17,6 9,8
Retorno sobre capital (%) 12,4 13,5 6,9 14,9 3,6
Cobertura de juros pelo EBITDA (x) 2,8 4,0 47 10,5 3,9
Cobertura de juros-caixa pelo FFO (x) 3,1 3,7 4,6 8,4 3,0
Divida/EBITDA (x) 5,0 4,0 3.3 1,8 2,9
FFO/divida (%) 12,7 18,2 22,4 39,2 17,8
OCF/divida (%) 16,3 18,2 191 41,8 33,9
FOCF/divida (%) 6,8 1,6 (2,0) 17,8 17,2
DCF/divida (%) 2,0 3,1 (3,6) 6,7 4,8
spglobal.com/ratings 5 de junho de 2025
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Vencimentos de Divida

Gréafico 4
Perfil de vencimento de divida

Dados em 31de margo de 2025
12

10

(R$ bilhées)
()]

~

Posigdo 2025 2026 2027

2029

2031

2
. IIIIIII-_

2033 Depois de

de caixa 2034
Fonte: S&P Global Ratings.
Copyright © 2025 por Standard & Poor’s Financial Services LLC. Todos os direitos reservados.
Klabin S.A. — Resumo Financeiro
Fim do periodo 31-dez-2019 31-dez-2020 31-dez-2021 31-dez-2022 31-dez-2023 31-dez-2024
Periodo de reporte 2019R 2020R 2021R 2022R 2023R 2024R
Moeda R$ R$ R$ R$ R$ R$
Receitas 10.272 11.949 16.481 20.033 18.024 19.645
EBITDA 3.746 4.704 6.879 7.801 6.288 7.406
Geragéo interna de caixa (FFO - funds from 2308 3956 4738 5027 3796 4707
operations)
Despesas com juros 1.486 1.622 1.614 1.841 2.286 2.677
Juros-caixa pagos 1.213 1.439 1.635 2.239 2.394 2.210
;gt‘j)o de caixa operacional (OCF - operating cash 2935 5 581 2009 5.314 4017 6.055
Investimentos (capex) 2.546 4.567 3.447 7.441 3.860 3.530
Fluxo C!e caixa operacional livre (FOCF - free 389 1014 (1.437) (2.126) 157 0595
operating cash flow)
Fluxo de caixa discricionario (DCF - discretionary (576) 720 2.018) (3.873) 1.321) 746
cash flow)
Caixa e investimentos de curto prazo 9.731 6.557 8.422 6.502 10.715 7.530
Caixa disponivel bruto 9.731 6.557 8.422 6.502 10.715 7.530
Divida 14.857 20.606 23.452 25.020 26.122 37.161
Patriménio liquido 6.501 4.385 7.086 11.568 13.733 8.637
indices ajustados
Margem EBITDA (%) 36,5 39,4 41,7 38,9 34,9 37,7
spglobal.com/ratings 5 de junho de 2025 8
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Retorno sobre capital (%) 12,9 141 20,8 21,4 12,8 12,4
Cobertura de juros pelo EBITDA (x) 2,5 2,9 4.3 4.2 2,8 2,8
Cobertura de juros-caixa pelo FFO (x) 2,9 3,3 3,9 3,2 2,6 3,1
Divida/EBITDA (x) 4,0 4.4 3,4 3,2 4,2 5,0
FFO/divida (%) 15,7 15,8 20,2 20,1 14,3 12,7
OCF/divida (%) 19,8 27,1 8,6 21,2 15,4 16,3
FOCF/divida (%) 2,6 4,9 6,1 (8,5) 0,6 6,8
DCF/divida (%) (3,9 3,5 (8,6) (15,5) (5,1 2,0

R: Realizado.

Reconciliagao dos valores reportados pela Klabin S.A. com os montantes ajustados pela S&P Global Ratings (R$

milhées)

Divida

Patrimonio
liquido

Receita

EBITDA

Lucro

operacional

Despesas

EBITDA

de juros ajustado pela
S&PGR operacional

Fluxo de Dividendos Capex

caixa

Exercicio fiscal

31de dezembro de 2024

Montantes reportados pela
empresa

39.704

6.652

19.645

8.461

4.497

2.659

7.406

7.425

1779 3.548

Impostos-caixa pagos

(489)

Juros-caixa pagos

(2.192)

Securitizagbes de
recebiveis comerciais

2.165

826

Arrendamentos
operacionais

1.858

Caixa acessivel e
investimentos liquidos

(7.530)

Juros capitalizados

18

(18)

(18)

Dividendos recebidos de
investimentos em agdes

Resultado (despesas) de
empresas nao
consolidadas

Receitas (despesas) n&o
operacionais

778

Reclassificagédo de juros e
fluxos de caixa de
dividendos

(2.178)

Participagdo de ndo
controladores/Participagédo
minoritaria

1.985

Divida: Outros

964

EBITDA: Ganhos/(Perdas)
com venda de imobilizado
(PP&E)

27

27

EBITDA: Ganhos/perdas
de valuation

(1.071)

1.071)

EBIT: Outros

1.07

Ajustes totais

(2.543)

1.985

(1.055)

804

18

(2.699)

(1.370)

- (18)

Ajustes da S&P Global
Ratings

Divida

Patriménio
liquido

Receita

EBITDA

EBIT

Despesas
de juros

FFO

OCF Dividendos Capex

37.161

8.637

19.645

7.406

5.302

2.677

4.707

6.055

1779 3.530
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Liquidez

Avaliamos a liquidez da Klabin como forte, com base em nossa expectativa de que suas fontes de
caixa excederao os usos em cerca de 2,0x nos préoximos 24 meses, proporcionando flexibilidade
financeira nos préximos anos. A posigdo de caixa da empresa de aproximadamente R$ 6,5
bilhdes em margo de 2025 oferece flexibilidade financeira para enfrentar crises inesperadas e
financiar projetos em andamento. Além disso, a Klabin tem uma linha de crédito rotativo
disponivel de US$500 milhdes com vencimento em outubro de 2026, o que respalda a sua
liquidez em um cenério de estresse neste periodo. Ademais, a empresa receberd em breve a
segunda parcela de R$ 1 bilhao referente ao projeto Plateau em junho de 2025.

A Klabin desfruta de relacionamentos sélidos e bem estabelecidos com bancos e de uma posigéo
geralmente elevada nos mercados de crédito.

Principais fontes de liquidez Principais usos de liquidez
e Posigao de caixa de R$ 6,5 bilhdes em margo e Vencimento de divida de curto prazo de R$ 1,6
de 2025. bilhdo em margo de 2025.
e FFO-caixa de cerca de R$ 5,8 bilhdes nos e Pré-pagamento de empréstimo sindicalizado
proximos 12 meses a partir de margo de 2025. de cerca de R$ 1,9 bilhdo em abril de 2025
(originalmente com vencimento em 2028).
e Segunda parcela do projeto Plateau de R$ 1 e Capex de cerca de R$ 3,2 bilhdes nos proximos
bilh&o. 12 meses a partir de margo de 2025.
e Nova divida emitida em abril de 2025 e Dividendos de cerca de R$ 1,3 bilh&o nos
totalizando aproximadamente R$ 3,7 bilhdes. proximos 12 meses.

Fatores Ambientais, Sociais € de Governanca (ESG -
Environmental, Social, and Governance)

Os fatores ambientais sdo uma consideragdo neutra em nossa analise de rating de crédito da
Klabin. Por um lado, a produgdo de celulose e papel requer quantidades significativas de energia,
agua e produtos quimicos, e o processo gera emissdes de gases de efeito estufa (GEE), residuos
e poluigao. Por outro lado, a Klabin se beneficia das condig8es climaticas favoraveis para o
eucalipto e o pinus (que apresentam as taxas de colheita mais altas da indUstria) além de ser
proprietéaria das terras. A empresa possui uma gestao de terras avangada, combinando uma
grande proporgao de florestas preservadas e certificadas de forma sustentavel.

Além disso, a integragéo vertical da Klabin, a distancia relativamente curta entre as florestas e as
fabricas de celulose e o elevado grau de autossuficiéncia energética (cerca de 97% em 2024)
resultam em uma estrutura de custos muito competitiva. Adicionalmente, a empresa vem
reduzindo o consumo de produtos quimicos e combustiveis fésseis no processo de produgdo em
razdo de sua planta de gaseificagdo de biomassa.

Também observamos uma tendéncia acelerada de substituigdo de embalagens plasticas por
papel, o que deve favorecer o crescimento da demanda pelos produtos da Klabin no médio e
longo prazo. Em termos de emissdes de GEE, a Klabin tem como meta reduzir as emissdes de
GEE por tonelada de celulose, papel e embalagens em 42% até 2030 (com base nos valores de
2022) e zerar as emissdes até 2050. A empresa reduziu as emissdes por tonelada em 14,2% em
2022 e17,8% no final de 2023.
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Ratings Acima do Soberano

Os ratings da Klabin estdo um degrau acima de nosso rating de crédito soberano em moeda
estrangeira ‘BB’ do Brasil, refletindo nossa viséo de que a empresa nédo entraria em default
diante de um cenéario hipotético de default do governo soberano brasileiro. Em nossa viséo, a
Klabin apresenta sensibilidade moderada a economia doméstica devido ao seu negbcio
parcialmente voltado & exportagdo. Como resultado, e dada a concentragéo de ativos da
empresa no Brasil, podemos avaliar a Klabin em até trés degraus acima do rating soberano e até
um degrau acima da avaliagéo de transferéncia e conversibilidade (T&C) do Brasil.

Nossas principais premissas para um cenario hipotético de default soberano brasileiro incluem:

e PIBcaindo 10% em um ano, resultando na mesma queda nos volumes domésticos de
celulose, papel e embalagens;

e Inflag&o atingindo 12,5%, e a empresa nédo conseguiria repassar todos os aumentos de
custos aos pregos;

e Real desvalorizando 50%, o que dobraria os custos da Klabin com o servigo da divida em
moeda estrangeira (em termos de moeda nacional), mas, por outro lado, aumentando suas
receitas de exportagéo;

e  Pregos da celulose de fibra curta de cerca de US$550 por tonelada, alinhado aqueles
registrados em meados de 2020, quando os pregos atingiram baixa recorde;

e Taxas de juros duplicando, aumentando as despesas com juros da divida local indexada a
taxa flutuante;

e Corte (haircut) de 70% aplicado aos investimentos em titulos do governo brasileiro e de 10%
para os depdsitos bancérios liquidos;

e Capex nos niveis de manuteng&o em torno de R$ 1,2 bilh&o.

Nesse cenario, acreditamos que a empresa manteria fontes de liquidez suficientes para cobrir
suas necessidades por um periodo de 12 meses. Consideramos que os negécios da Klabin
parcialmente voltados para a exportagéo — juntamente com sua capacidade de redirecionar sua

produgdo de papel para outros mercados caso o mercado interno se deteriore — a protegem de
uma potencial desaceleragé&o econémica no Brasil.

Ratings de Emissao - Andlise de Recuperacao

Ratings de emisséo

Valor da emissédo Vencimento Rat_lng~de Rating de 5
emissao recuperagio
Klabin S.A.
- 19 de margo de o

122 emissao de debéntures R$1bilhao 2029 OrAAA s(65%)
Klabin Austria GmbH

Senior notes 2029 US$750 milhdes 3 de abril de BB+ 3(65%)

2029

Senior notes 2031 US$500 milhGes 122();11ejame\ro de gg, 3(65%)
Senior notes 2049 US$700 milhdes godfgabm de BB+ 3(65%)
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Principais fatores analiticos

Avaliamos as notas senior unsecured da Klabin em ‘BB+’ e as debéntures senior unsecured
em ‘brAAA’. O rating de recuperagéo ‘3’ atribuido as essas dividas indica nossa expectativa
de recuperagao de cerca de 65% para os credores unsecured em um cenario hipotético de
default.

Projetamos um cenéario de deterioragdo nas condigdes macroecondmicas e da indUstria,
com baixos pregos de celulose e papel por um longo periodo, resultando em fluxos de caixa
muito mais fracos, insuficientes para cobrir os pagamentos de juros e principal e o capex de
manutengdo da empresa.

Em nosso cenario de default, o EBITDA cairia cerca de 30% comparado ao projetado
atualmente para 2025.

Neste cenario, esperamos que a Klabin seja reestruturada em vez de liquidada, dada sua
so6lida posigéo de mercado nos segmentos de papel e embalagens.

Avaliamos a empresa com base no principio de continuidade de suas operagdes (going-
concern), usando um multiplo de 5,0x aplicado ao nosso EBITDA de emergéncia projetado,
que resulta em um valor da empresa (EV - enterprise value) bruto estimado de emergéncia de
aproximadamente R$ 30,2 bilhoes.

Default simulado e premissas de avaliagao

Jurisdicéo: Brasil

Ano simulado do default: 2030
EBITDA de emergéncia: R$ 6 bilhdes
Maltiplo EV implicado: 5,0x

EV bruto estimado de emergéncia: R$ 30,2 bilhdes

Estrutura de prioridade de pagamentos (waterfall)

EV liquido ap6s custos administrativos de 5%: R$ 28,7 bilhdes
Divida senior secured: R$ 10,7 bilhdes (Finnvera e BNDES)
Divida unsecured: R$ 27 bilhdes (empréstimos bancarios, senior notes e debéntures)

Expectativa de recuperagéo: 65%

Nota: Todos os montantes de divida incluem seis meses de juros pré-petigéo.
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Tabela de Classificagao de Ratings

Rating de crédito de emissor em moeda estrangeira BB+/Estavel/--
Rating de crédito de emissor em moeda local BB+/Estavel/--
Rating de crédito de emissor na Escala Nacional Brasil brAAA/Estavel/--

Risco de negécio

Satisfatério

Risco-pais

Moderadamente alto

Risco da industria

Moderadamente alto

Posigao competitiva

Satisfatéria

Risco financeiro Significativo
Fluxo de caixa/Alavancagem Significativo
Ancora bbb-

Diversificagdo/Efeito-portfélio

Neutro (sem impacto)

Estrutura de capital

Neutra (sem impacto)

Politica financeira

Neutra (sem impacto)

Liquidez

Forte (sem impacto)

Administragédo e governanga

Neutra (sem impacto)

Anélise de ratings comparaveis

Negativa (-1 degrau)

Perfil de crédito individual (SACP - stand-alone credit profile)

bb+

Critérios e Artigos Relacionados

Critérios

Metodologia de ratings corporativos aplicada a setores especificos, 4 de abril de 2024.

Metodologia de ratings corporativos, 7 de janeiro de 2024.

Metodologia: Fatores de crédito relativos & administracdo e governanca para entidades
corporativas, 7 de janeiro de 2024.

Metodologia de ratings de crédito nas escalas nacionais e regionais, 8 de junho de 2023.

Principios ambientais, sociais e de governanca nos ratings de crédito, 10 de outubro de 2021.

Critério Geral: Metodologia de rating de grupo, 1de julho de 2019.

Critério | Corporacdes | Geral: Metodologia corporativa: Indices e ajustes, 1 de abril de 2019.

Critério de ratings de recuperacéo para emissores corporativos avaliados em grau
especulativo, 7 de dezembro de 2016.

Metodologia: Avaliacdes de classificacdo de jurisdicoes, 20 de janeiro de 2016.

Metodologia e premissas: Descritores de liquidez para emissores corporativos globais, 16 de
dezembro de 2014.

Ratings acima do soberano - Ratings corporativos e de governo: Metodologia e premissas, 19
de novembro de 2013.

Critério Geral: Metodologia e Premissas de Avaliacdo do Risco-Pais, 19 de novembro de 2013.

Metodologia: Risco da industria, 19 de novembro de 2013.

Principios dos ratings de crédito, 16 de fevereiro de 2011.

Artigo
Tear Sheet: Klabin S.A., 29 de novembro de 2023
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Tabela de Ratings Detalhada (Em 5 de junho de 2025)

Klabin S.A.

Rating de Crédito de Emissor BB+/Estavel/--
Escala Nacional Brasil brAAA/Estavel/--

Debéntures senior unsecured brAAA

Histérico do Rating de Crédito de Emissor

29-Jun-2016 BB+/Estavel/--

27-0ut-2015 BBB-/Negativa/--

10-Set-2015 BBB-/CW Neg./--

16-Ago-2017 Escala Nacional Brasil brAAA/Estavel/--

29-Jun-2016 brAA/Estavel/--

27-0ut-2015 brAA+/Negativa/--

*A menos que observado em contréario, os ratings neste relatério referem-se a ratings na escala global. Os
ratings de crédito da S&P Global Ratings na escala global sdo comparaveis entre paises. Os ratings de
crédito da S&P Global Ratings em escala nacional referem-se a devedores ou obrigagdes de um pais
especifico. Ratings de emisséo ou de dividas podem incluir dividas garantidas por outra entidade e dividas
avaliadas garantidas por uma entidade.
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Credit Highlights

Overview

Key strengths

Key risks

Diversified portfolio of products, and ability to convert paper
into packaging brings cash flow protection when pulp prices are
low.

Exposure to cyclicality in the forest and paper products
industry, which has volatile input costs and selling prices.

Vertical integration with fewer third-party wood supports solid
profitability in the coming years.

Higher tolerance for debt during investment cycles
compared with peers.

Strong liquidity position with extended debt maturity profile.

Unexpected stoppages increasing cash cost and denting
leverage.

Klabin’s ability to adjust mix and manage sales based on market demand provides some cash
flow protection during macroeconomic uncertainties and low pulp prices. S&P Global Ratings
believes Klabin will continue taking advantage of its flexibility to switch production between
softwood and fluff and from selling Kraftliner to the market or using it in its conversion lines to
packaging, given the higher production of Kraftliner instead of coated board seen in first-
quarter 2025. This--along with adjusting exports to shifting demand trends--can protect cash
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flows. Moreover, the company is exposed to resilient end markets--such as the food (fruit,
proteins) and beverage markets. In addition, we expect rising volumes in the coming quarters of
coated board with the ramp-up of the PUMA Il paper mill. We forecast solid cash flows in the
coming years with operating cash flow of Brazilian real (R) $5.5 billion—R$6 billion in 2025 and
about R$7.5 billion in 2026-2027 from higher pulp prices.

We expect profitability improvements and leverage reduction in the next three quarters.
Klabin’s cash cost in the first quarter of 2025 reached R$3,335 per ton (11% growth year-on-
year) due to the unexpected maintenance stoppage at PUMA I. But, we expect cash cost will
align with the low end of Klabin's public guidance of between R$3,100/ton-R$3,200/ton in 2025,
mainly due to the synergies from the Caete project with less dependence on third-party wood.
As a result, we expect the EBITDA margin to reach 40% this year, and to improve up to 42% in
the subsequent years.

The higher EBITDA generation--coupled with debt reduction of approximately R$2 billion with
proceeds from the Plateau project, which is Klabin’s recent partnership with a Timber
Investment Management Organization (TIMO) to monetize forestry assets--should reduce
leverage in the next few quarters. We currently forecast S&P adjusted debt to EBITDA between
3.5x-4.0x by the end of 2025, versus 5.0x last year. Finally, we expect Klabin to remain aligned
with its leverage target policy of net debt to EBITDA below 3.9x, measured in U.S. dollars.

With no major projects in the pipeline, we forecast smooth investments in the coming years.
Klabin concluded its major investment plan in PUMA Il in 2024, which will increase production
capacity by 900,000 tons in 2027 with the full ramp up of the new paper machines 27 and 28. We
expect management to remain focused on leverage reduction. We forecast capex in line with
the company’s guidance of R$3.3 billion in 2025, considering about R$800 million for the new
boiler in the Monte Alegre mill and the remaining for maintenance (~R$1.2 billion) and other
efforts to improve operational efficiency. We expect capex to reduce to R$2.8 billion-R$2.9
billion in 2026-2027.

Outlook

The stable outlook indicates our view that Klabin’s diversified operations, higher volumes from
the ramp up of the new paper machine 28, and controlled cash costs will balance lower pulp
prices and inflationary pressures. We expect solid cash flows in the coming quarters after a
weak first quarter. We forecast debt to EBITDA between 3.5x-4.0x in 2025 from 5.0x in 2024,
funds from operations (FFO) to debt of 156%-20%, and improving free cash flow.

Downside scenario

We could downgrade Klabin in the next 12-18 months if leverage metrics don't improve as
expected, debt to EBITDA remains above 4x, and FFO to debt is below 20% on a three-year
moving average. This could occur because of a sharp decline in prices and appreciation of the
Brazilian real, or due to a more aggressive growth strategy.

Upside scenario

We could raise the ratings in the next 12-18 months if leverage improves in the coming quarters
in line with our base case and Klabin maintains financial discipline across cycles, with debt to
EBITDA below 3.5x on a three-year moving average. The leverage reduction would also leave
enough room for industry cyclicality.
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Our Base-Case Scenario

Assumptions

e Brazil's GDP growth of about 1.8% in 2025, 1.7% in 2026, and 2.1% in 2027.
e Brazil's average inflation of 5.1% in 2025, 4.5% in 2026, and 3.5% in 2027.
o Average exchange rates of about R$5.80 per $1in 2025, R$5.83 per $1in 2026, and R$5.88 per $1in 2027.

e Average bleached hardwood kraft pulp (BHKP) listing in Europe close to $1,050 per ton in 2025, and between $1,100-
$1,150/ton in 2026-2027. We apply a 35% discount to listed prices.

e Relatively stable demand for pulp to result in total volumes sold of about 1.5 million tons in 2025-2027.

e Increasing paper production amid the ramp-up of the new paper machine 28, especially container board, and

supported by the currently high demand.
o Kraftliner prices at R$3,800-R$3,930 per ton in 2025-2027.
e Price of coated boards at around R$5,800 per ton in 2025 and growing by 2%-3% in 2026-2027.

e Between 1.0 billion—1.2 billion tons of corrugated boxes and industrial bags volume sold at about R$6,400 per ton in
2025 and growing by 3.0%-4.5% in 2026-2027. Demand boosted by higher fruit and protein exports, while prices are

also boosted by the depreciation of the Brazilian real.

e Annual cash cost at around R$3,000 per ton in the next three years, in line with the company’s public guidance,
considering the lower use of third-party wood, while other expenses related to chemicals, transportation, fuel, and

energy generally follow inflation and volume expansion.
e Lower cash costs to support higher margins in the coming years.
o Cash inflow of R$1 billion related to the second tranche from the Plateau project in June 2025.

e Debt reduction with proceeds from the Plateau project and continued debt refinancing aimed at reducing interest

expenses.

e Dividend distribution at 15% of EBITDA generation in the next few years. This levelis in the middle of Klabin’s
dividends policy that consists of dividends distribution between 10% and 20% of EBITDA.

Key metrics

Klabin S.A.--Forecast summary

Period ending Dec-31-2021 Dec-31-2022 Dec-31-2023 Dec-31-2024 Dec-31-2025 Dec-31-2026 Dec-31-2027 Dec-31-2028

(Mil. BRL) 2021a 2022a 2023a 2024a 2025e 2026f 2027f 2028f
Revenue 16,481 20,033 18,024 19,645 21,381 23,457 23,312 23,869
Gross profit 10,217 12,633 10,124 11,267 1,482 13,134 12,832 13,109
EBITDA 8,178 9,860 7,576 8,461 8,696 10,223 9,820 10,006
(reported)
Plus/(less): (1,298) (2,059) (1,288) (1,055) an (1) (1) (W
Other
EBITDA 6,879 7,801 6,288 7,406 8,685 10,212 9,808 9,995
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Klabin S.A.--Forecast summary

Less: Cash (1,635) (2,239) (2,394) (2,210) (2,057) (2,057) (2,020) (1,899)
interest
paid
Less: Cash (507) (534) (168) (489) (1,150) (1,018) (993) (1,147)
taxes paid
Funds from 4,738 5,027 3,726 4,707 5,479 7,137 6,795 6,949
operations
(FFO)
EBIT 5,779 7,168 4,875 5,302 5,557 7,362 7,206 7,468
Interest 1,614 1,841 2,286 2,677 2,565 2,566 2,521 2,370
expense
Cash flow 2,009 5,314 4,017 6,055 5,605 7,765 7,365 7,460
from
operations
(CFO)
Capital 3,447 7,441 3,860 3,530 3,300 2,900 2,800 2,500
expenditure
(capex)
Free operating (1,437) (2,126) 157 2,525 2,305 4,865 4,565 4,960
cash flow
(FOCF)
Dividends 581 1,747 1,478 1,779 1,304 1,633 1,473 1,501
Discretionary (2,018) (3,873) (1,321) 746 1,001 3,332 3,092 3,459
cash flow
(DCF)
Debt 29,338 27,541 31,341 39,704 36,711 36,983 37,254 32,654
(reported)
Plus: Lease 1,087 1,645 1,923 1,858 1,953 2,041 2,12 2,176
liabilities
debt
Less: (8,422) (6,502) (10,715) (7,530) (7,949) (10,053) (12,116) (9,940)
Accessible
cash and
liquid
Investments
Plus/(less): 1,449 2,337 3,673 3,129 2,638 2,638 2,638 2,638
Other
Debt 23,452 25,020 26,122 37,161 33,354 31,609 29,889 27,528
Adjusted
ratios
Debt/EBITDA 3.4 3.2 4.2 5.0 3.8 3.1 3.0 2.8
)
FFO/debt (%) 20.2 201 14.3 12.7 16.4 22.6 22.7 25.2
EBITDA 4.3 4.2 2.8 2.8 3.4 4.0 3.9 4.2
interest
coverage (x)
CFO/debt (%) 8.6 21.2 15.4 16.3 16.8 24.6 24.6 271
FOCF/debt (%) (6.7 (8.5) 0.6 6.8 6.9 15.4 15.3 18.0
DCF/debt (%) (8.6) (15.5) (5.1 2.0 3.0 10.5 10.3 12.6
Annual 37.9 21.5 (10.0) 9.0 8.8 9.7 (0.6) 2.4
revenue

growth (%)
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Klabin S.A.--Forecast summary

Gross margin 62.0 63.1 56.2 57.4 53.7 56.0 55.0 54.9
(%)

EBITDA 4.7 38.9 34.9 37.7 40.6 43.5 421 41.9
margin (%)

Return on 20.8 21.4 12.8 12.4 12.3 16.5 16.1 16.7
capital (%)

Return on 14.7 15.4 9.0 8.8 9.0 1.6 10.9 1.3

total assets
(%)

EBITDA/cash 4.2 3.5 2.6 3.4 4.2 5.0 4.9 5.3
interest (x)
Debt/debt and 76.8 68.4 65.5 81.1 74.9 70.8 66.7 61.5
equity (%)

All figures are adjusted by S&P Global Ratings, unless stated as reported. a--Actual. e--Estimate. f--Forecast. R$--Brazilian real.

Company Description

Klabin is one of Brazil's largest pulp and paper producers--focused on several forest products--
and is the leading producer and exporter of paper packaging in the country. The company
operates 22 plants in Brazil and one in Argentina. It owns 911,000 hectare (ha) of land, 413,000
ha of which is planted forests (237,000 ha destined for long fiber and 176,000 ha for short fiber).
Klabin's business units consist of forestry (planted trees such as pine and eucalyptus), paper
(coated boards and container boards), market pulp (hardwood, softwood, and fluff), and
packaging (industrial bags and corrugated boxes).

The Klabin family controls the company with a 19.36% stake as of the end of 2024. The
remaining stakes are either owned by funds with 4%-5.6% participation or free-float.

Klabin's volume sold per division

2023a 2024a 2025e 2026p 2027p

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

B Packaging
H Paper

H Pulp

Excludes wood. The volume sold of each segment is balanced in general. a--Actual. e--Estimate. p--
Projected. Source: S&P Global Ratings.

Copyright © 2025 by Standard & Poor’s Financial Services LLC. All rights reserved.
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Peer Comparison

In the forest products segment, we compare Klabin mainly with other South American
companies because they benefit from access to superior natural resources, availability of wood,
and similar climate conditions, which translates into lower cash costs than global peers. Klabin
is smaller in terms of capacity and revenues compared to Suzano S.A. and Celulosa Arauco y
Constitucion S.A. However, its margins are higher than Arauco's given its presence in Brazil
which enables lower cash costs than the Chilean peers. With much higher exposure to pulp,
Suzano has historically higher margins than Klabin.

Klabin ranks behind global peers in the packaging and containers segment in terms of
geographic diversification, production capacity, and revenues. However, Klabin has integrated
and self-sufficient production lines, which help boost its profitability compared with global
packaging peers.

Peer comparison--Revenue

40

m Klabin S.A.
35
30 B Suzano S.A.
.25
8 20 H Celulosa Arauco y
a 5 Constitucion S.A.
= B Smurfit Westrock
@ 10
5 B International Paper
0 e e e e e Company

2023a 2024a 2025e 2026p 2027p

a--Actual. e--Estimate. p--Projected. Source: S&P Global Ratings.

Copyright © 2025 by Standard & Poor’s Financial Services LLC. All rights reserved.

Peer comparison--Adjusted EBITDA margin

60

Klabin S.A.

Celulosa Arauco y
Constitucion S.A.

EBITDA margin (%)
N
o

= Smurfit Westrock

0
2023a 2024a 2025e 2026p 2027p

International Paper
Company
a--Actual. e--Estimate. p--Projected. Source: S&P Global Ratings.

Copyright © 2025 by Standard & Poor’s Financial Services LLC. All rights reserved.
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Klabin S.A.--Peer Comparisons

Klabin S.A.

Suzano S.A. Celulosa Arauco Smurfit Kappa

y Constitucion
S.A.

Group PLC

International
Paper Co.

Foreign currency issuer credit rating BB+/Stable/--

BBB-/Stable/--

BBB-/Stable/--

BBB/Stable/--

BBB/Stable/A-2

Local currency issuer credit rating BB+/Stable/-- BBB-/Stable/-- BBB-/Stable/-- BBB/Stable/-- BBB/Stable/A-2
Period Annual Annual Annual Annual Annual
Period ending 2024-12-31 2024-12-31 2024-12-31 2023-12-31 2024-12-31
Mil. R$ R$ R$ R$ R$
Revenue 19,645 47,403 40,488 60,454 115,158
EBITDA 7,406 23,599 10,693 10,619 11,319
Funds from operations (FFO) 4,707 17,031 8,008 7,433 5,908
Interest 2,677 5,941 2,276 1,008 2,930
Cash interest paid 2,210 6,201 2,254 1,008 2,973
Operating cash flow (OCF) 6,055 17,097 6,847 7,938 1,271
Capital expenditure 3,530 15,573 7,550 4,553 5,566
Free operating cash flow (FOCF) 2,525 1,624 (702) 3,384 5,704
Discretionary cash flow (DCF) 746 (2,907) (1,288) 1,266 1,585
Cash and short-term investments 7,530 21,990 6,628 4,773 7,236
Gross available cash 7,530 21,990 6,628 4,773 7,236
Debt 37,161 93,715 35,787 18,970 33,227
Equity 8,637 32,416 53,956 29,895 50,550
EBITDA margin (%) 37.7 49.8 26.4 17.6 9.8
Return on capital (%) 12.4 13.6 6.9 14.9 3.6
EBITDA interest coverage (x) 2.8 4.0 4.7 10.5 3.9
FFO cash interest coverage (x) 3.1 3.7 4.6 8.4 3.0
Debt/EBITDA (x) 5.0 4.0 3.3 1.8 2.9
FFO/debt (%) 12.7 18.2 22.4 39.2 17.8
OCF/debt (%) 16.3 18.2 19.1 41.8 33.9
FOCF/debt (%) 6.8 1.6 (2.0) 17.8 17.2
DCF/debt (%) 2.0 3. (3.6) 6.7 4.8
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Financial Risk

Debt maturities

Debt maturity profile

As of March 31, 2025
12

10

(Bil. R$)
NN o

o

Cash 2025 2026
position

Source: S&P Global Ratings.

2027

2028 2029

2030

2031

Copyright © 2025 by Standard & Poor’s Financial Services LLC. All rights reserved.

Klabin S.A.--Financial Summary

2032 2033

After 2034

Period ending

Dec-31-2019 Dec-31-2020 Dec-31-2021 Dec-31-2022

Dec-31-2023 Dec-31-2024

Reporting period 2019a 2020a 2021a 2022a 2023a 2024a
Display currency (mil.) R$ R$ R$ R$ R$ R$
Revenues 10,272 11,949 16,481 20,033 18,024 19,645
EBITDA 3,746 4,704 6,879 7,801 6,288 7,406
Funds from operations (FFO) 2,328 3,256 4,738 5,027 3,726 4,707
Interest expense 1,486 1,622 1,614 1,841 2,286 2,677
Cash interest paid 1,213 1,439 1,635 2,239 2,394 2,210
Operating cash flow (OCF) 2,935 5,581 2,009 5,314 4,017 6,055
Capital expenditure 2,546 4,567 3,447 7,441 3,860 3,530
Free operating cash flow (FOCF) 389 1,014 (1,437) (2,126) 157 2,525
Discretionary cash flow (DCF) (576) 720 (2,018) (3,873) (1,321) 746
Cash and short-term investments 9,731 6,557 8,422 6,502 10,715 7,530
Gross available cash 9,731 6,557 8,422 6,502 10,715 7,530
Debt 14,857 20,606 23,452 25,020 26,122 37,161
Common equity 6,501 4,385 7,086 11,568 13,733 8,637
Adjusted ratios

EBITDA margin (%) 36.5 39.4 41.7 38.9 34.9 37.7
Return on capital (%) 12.9 141 20.8 21.4 12.8 12.4
EBITDA interest coverage (x) 2.5 2.9 4.3 4.2 2.8 2.8
FFO cash interest coverage (x) 2.9 3.3 3.9 3.2 2.6 31
Debt/EBITDA (x) 4.0 4.4 3.4 3.2 4.2 5.0
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Klabin S.A.--Financial Summary

FFO/debt (%)

15.7

15.8

14.3

12.7

OCF/debt (%)

19.8

271

15.4

16.3

FOCF/debt (%)

4.9

6.8

DCF/debt (%)

3.5

2.0

Reconciliation Of Klabin S.A. Reported Amounts With S&P Global Adjusted Amounts (Mil. R$)

Debt Shareholder Equity Revenue EBITDA Operating
income expense

Interest

S&PGR
adjusted
EBITDA

Operating Dividends

cash flow

Capital
expenditure

Financial year

Dec-31-2024

Company
reported
amounts

39,704

6,652

19,645

8,461

4,497

2,659

7,406

7,425

1,779 3,548

Cash taxes paid

(489)

Cash interest
paid

(2,192)

Trade
receivables
securitizations

2,165

826

Lease liabilities

1,858

Accessible
cash and liquid
investments

(7,530)

Capitalized
interest

Dividends from
equity
investments

14

Income
(expense)

of unconsolid.
cos.

Nonoperating
income
(expense)

778

Reclassification
of interest and
dividend cash
flows

(2,178)

Noncontrolling/
minority
interest

1,985

Debt: other

964

EBITDA -
Gain/(loss)
on disposals
of PP&E

27

27

EBITDA:
Valuation
gains/(losses)

(1,071)

(1,071)

EBIT: other

1,071
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Reconciliation Of Klabin S.A. Reported Amounts With S&P Global Adjusted Amounts (Mil. R$)

Debt Shareholder Equity Revenue EBITDA Operating Interest S&PGR Operating Dividends Capital
income expense adjusted cash flow expenditure
EBITDA
Total (2,543) 1,985 - (1,055) 804 18 (2,699) (1,370) - (18)
adjustments
S&P Global Debt Equity Revenue EBITDA EBIT Interest Funds Operating Dividends Capital
Ratings expense from cash flow expenditure
adjusted Operations
37,161 8,637 19,645 7,406 5,302 2,677 4,707 6,055 1,779 3,530

Liquidity

We view Klabin's liquidity as strong, based on our expectation that its cash sources will exceed
uses by about 2.0x in the next 24 months, providing financial flexibility in the coming years. The
company's cash position of approximately R$6.5 billion as of March 2025 provides financial
flexibility to face unexpected downturns and finance ongoing projects. Moreover, it has an
undrawn revolving credit facility of $500 million due in October 2026, supporting the company’s

liquidity under a stressed scenario in this period. Also, the company will soon receive the
second tranche of R$1 billion related to the Plateau project in June 2025.

Klabin enjoys well-established, solid relationships with banks and a generally high standing in
credit markets.

Principal liquidity sources Principal liquidity uses
e Cash position of R$6.5 billion as of March 2025. e Short-term debt maturities of R$1.6 billion as of March 2025.
e Cash FFO of about R$5.8 billion in the next 12 months after March 2025. e Prepayment of syndicated loan of about R$1.9 billion in April 2025

) . (originally due in 2028).
e The second tranche of the Plateau project of R$1 billion.

. . . i i . e Capex of about R$3.2 billion in the next 12 months after March 2025.
o New debtissued in April 2025 totaling approximately R$3.7 billion.

e Dividends of about R$1.3 billion in the next 12 months.

Environmental, Social, And Governance

Environmental factors are a neutral consideration in our credit rating analysis of Klabin. On one
hand, pulp and paper production require significant amounts of energy, water, and chemicals,
and the process generates greenhouse gas emissions, waste, and pollution. On the other hand,
Klabin benefits from favorable climate conditions for eucalyptus and pine (which have the
highest harvesting rates in the industry) as well as from owning the land. The company has
advanced land management, combining a high proportion of preserved and sustainably certified
forestland.

In addition, Klabin's vertical integration, the relatively short distance from forests to its pulp
mills, and high degree of energy self-sufficiency (about 97% in 2024) result in a very competitive

www.spglobal.com/ratingsdirect June 5, 2025
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cost structure. Moreover, the company has been reducing consumption of chemicals and fossil
fuels in the production process due to its biomass gasification plant.

We also see an accelerating trend of substituting plastic packaging with paper, which should
favor demand growth for Klabin’s products in the medium to long term. In terms of greenhouse
gas emissions, Klabin has a goal to reduce emissions per ton of pulp, paper, and packaging by
42% by 2030 (2022 base year), and net zero by 2050. It reduced emissions per ton by 14.2% in
2022, and 17.8% at the end of 2023.

Rating Above The Sovereign

The ratings on Klabin are one notch above our 'BB' long-term foreign currency rating on Brazil,
reflecting our view that the company wouldn't default upon a hypothetical sovereign default. In
our view, Klabin has moderate sensitivity to the domestic economy due to its partly export-
oriented business. As a result, and given the company's asset concentration in Brazil, we could
rate Klabin up to three notches above the Brazilian sovereign rating, and up to one notch above
our transfer and convertibility assessment of Brazil.

Our main assumptions for a hypothetical Brazilian sovereign default scenario include:

e GDP falls 10% in one year, resulting in the same decline in domestic volumes of pulp, paper,
and packaging.

e Inflation reaches 12.5%, and the company is unable to pass through all the resulting higher
costs into prices.

o AB50% depreciation of the Brazilian real, which would double Klabin's servicing costs on its
foreign currency debt (in domestic currency terms) but would raise its export revenues.

e Hardwood pulp prices of around $550 per ton, in line with those in mid-2020, when prices
dropped to a historical low.

e Doubling of interest rates, increasing interest expenses of local floating-rate debt.

¢ A haircut of 70% applied to investments in Brazilian government securities and 10% haircut
for liquid bank deposits.

e Capex at maintenance levels of about R$1.2 billion.

In this scenario, we think the company would maintain sufficient liquidity sources to cover its
needs over 12 months. We consider that Klabin's partly export-oriented business--along with its
ability to redirect its paper production to other markets if the domestic market deteriorates--
insulate the company from a potential Brazilian economic downturn.

Issue Ratings--Recovery Analysis

Key analytical factors

e We rate Klabin's senior unsecured notes 'BB+' and senior unsecured debentures 'brAAA". The
'3' recovery rating on these debts indicates our expectation of a recovery of about 65% for
unsecured lenders under a hypothetical default scenario.

e We assume a scenario with eroding macroeconomic and industry conditions, with low pulp
and paper prices for a long period, resulting in much weaker cash flows that aren't sufficient
to cover the company's interest and principal payments and its maintenance capex.

www.spglobal.com/ratingsdirect June 5, 2025
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In our default scenario, EBITDA would plummet about 30% from the currently projected
EBITDA in 2025.

In a default scenario, we expect Klabin to reorganize, rather than liquidate, because of its
solid market position in the paper and packaging segments.

We've valued the company on a going concern basis, using a 5.0x multiple applied to our

projected emergence-level EBITDA, which results in an estimated gross emergence value of

about R$30.2 billion.

Simulated default assumptions

Jurisdiction: Brazil

Simulated year of default: 2030

EBITDA at emergence: R$6 billion

Implied enterprise value (EV) multiple: 5.0x

Estimated gross EV at emergence: R$30.2 billion

Simplified waterfall

A

Net EV after 5% administrative costs: R$28.7 billion
Senior secured debt: R$10.7 billion (Finnvera and BNDES)
Unsecured debt: R$27 billion (bank loans, senior notes, and debentures)

Recovery expectation: 65%

[l debt amounts include six months of prepetition interest.

Rating Component Scores

Foreign currency issuer credit rating BB+/Stable/--

Local currency issuer credit rating BB+/Stable/--

Business risk Satisfactory
Country risk Moderately High
Industry risk Moderately High
Competitive position Satisfactory

Financial risk Significant
Cash flow/leverage Significant

Anchor bbb-
Diversification/portfolio effect Neutral (no impact)
Capital structure Neutral (no impact)
Financial policy Neutral (no impact)
Liquidity Strong (no impact)
Management and governance Neutral (no impact)
Comparable rating analysis Negative (-1 notch)

Stand-alone credit profile bb+
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Ratings Detail (as of June 05, 2025)*

Klabin S.A.
Issuer Credit Rating BB+/Stable/--
Brazil National Scale brAAA/Stable/--

Senior Unsecured

Brazil National Scale brAAA

Issuer Credit Ratings History

29-Jun-2016 Foreign Currency BB+/Stable/--
27-Oct-2015 BBB-/Negative/--
10-Sep-2015 BBB-/Watch Neg/--
29-Jun-2016 Local Currency BB+/Stable/--
27-0ct-2015 BBB-/Negative/--
10-Sep-2015 BBB-/Watch Neg/--
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Ratings Detail (as of June 05, 2025)*

16-Aug-2017 Brazil National Scale brAAA/Stable/--
29-Jun-2016 brAA/Stable/--
27-0ct-2015 brAA+/Negative/--

*Unless otherwise noted, all ratings in this report are global scale ratings. S&P Global Ratings’ credit ratings on the global
scale are comparable across countries. S&P Global Ratings’ credit ratings on a national scale are relative to obligors or
obligations within that specific country. Issue and debt ratings could include debt guaranteed by another entity, and rated
debt that an entity guarantees.
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Klabin S.A.

Copyright © 2025 by Standard & Poor's Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof
(Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the
prior written permission of Standard & Poor’s Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or
unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do
not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or
otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The
Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
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Some of the Content may have been created with the assistance of an artificial intelligence (Al) tool. Published Content created or processed using Al is
composed, reviewed, edited, and approved by S&P personnel.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not
statements of fact. S&P’s opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any
securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to update the Content following
publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its
management, employees, advisors and/or clients when making investment and other business decisions. S&P does not act as a fiduciary or an investment
advisor except where registered as such. While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and
undertakes no duty of due diligence or independent verification of any information it receives. Rating-related publications may be published for a variety of
reasons that are not necessarily dependent on action by rating committees, including, but not limited to, the publication of a periodic update on a credit
rating and related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory
purposes, S&P reserves the right to assign, withdraw or suspend such acknowledgment at any time and in its sole discretion. S&P Parties disclaim any duty
whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage alleged to have been
suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities.
As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures
to maintain the confidentiality of certain non-public information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right
to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.spglobal.com/ratings (free of charge),
and www.ratingsdirect.com (subscription), and may be distributed through other means, including via S&P publications and third-party redistributors.
Additional information about our ratings fees is available at www.spglobal.com/usratingsfees.

STANDARD & POOR’S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.
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