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I Suzano at a glance

Suzano produces short fiber pulp (BHKP) and paper

Sustainable forest management Verticalized operations Worldwide relevance

Net Revenue Market pulp capacity

mPulp = Paper (Mtons per year of 5 largest players, 2022)

1.4 mn ha of eucalyptus 10.9

BRL

50 bn

1.0 mn ha of conservation as of 2022

0.3 mn ha of infrastructure

Suzano April CMPC  Arauco IP

83% of it coming from exports

e
e EEEen | &b | oo |
S Vi /
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I Tissue supports a resilient and growing demand

ydrr?N kNANRAr RaEeB r NO? AAxE A &N.AeBding do\grodtB Nimedvetal BHKBD edemamded, N r

Tissue consumption (kg per capita) BHKP global demand (Mtons)
@ Tissue Printing and Writing Packaging Specialties
URBANIZATION DISPOSABLE
GROWTH INCOME 44
42
39
24.3 3.7X 37
36 35

15.4

8.0

North America  Western Europe China LATAM 18A 19A 20A 21A 22A 23E 24E 25E 26E 27E 28E

Resilient sector ‘ Optimal location ‘ Unrivaled scale ‘ Capital allocation ‘ Financials ‘ Valuation Source: Hawkins Wright




') I Low cost capacity increases to supply the growing demand

=00©@&@ DNAJGWNENDZ ANA naEeYNOA- T rat An AceN rt dRAQAFT At N OQeran O? EWN

BHKP net capacity additions (ktons/year) Cost curve for 2021 and 2028E (2023 real dollar terms)
700 $/ton 2021 B 2028E
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| |
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') I Low cost capacity increases to supply the growing demand
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BHKP net capacity additions (ktons/year) Cost curve for 2021 and 2028E (2023 real dollar terms)
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Even so, we are positive on pulp prices




I Market producers took  losses at low prices

TAAT nAA" Ner RAOQON Aerr Nr A2t NA nad®ArdAe DBENMB\rOAer N BdAAr

2023 cost curve (USD/ton x ktons) Market -related unexpected downtimes (Mtons)
700 $/ton

Took losses during
this year

Suzano makes a 4 percent cut in QPapneWS

600 pulp production

NEWS FROM THE PAPER INDUSTRY SECTOR

500

400

0.5

300

200

100

0 23,500 47,000 2021 2022 2023E
Accumulated capacity (ktons)

Resilient sector Optimal location | Unrivaled scale Capital allocation | Financials | Valuation Sources: Hawkins Wright, Federal Reserve, Team 3




'/ IChinese iIntegrated players can become market buyers

Chinese integrated production depends on imported wood ,which rules their behavior

Outsourced Integrated

INTEGRATED m <O Mo iR
' 11} o0o oo
PRODUCERS S Jﬁs s5a] ] %;] o
Forest Pulp mill Paper mill Consumer
Lo h

Dependent on woodchip cost

h Resilient sector Optimal location Unrivaled scale Capital allocation Financials Valuation Source: Team 3




'/ IChinese iIntegrated players can become market buyers

Chinese integrated production depends on imported wood ,which rules their behavior

Outsourced Integrated

INTEGRATED = JEE
PRODUCERS m 0 281 ) 5
Forest Pulp mill Paper mill Consumer
L o e )
Wood Dependent on woodchip cost
hikes
MARKET o JEE
BUYERS m Bl 21l 17 @%L—" Fe]

Forest Pulp mill Paper mill Consumer

Purchase of BHKP fiber

h Resilient sector Optimal location Unrivaled scale Capital allocation Financials ‘ Valuation Source: Team 3




') I Both players create a  floor to prices

When pulp prices fall, both adjusting mechanisms are activated to push them back

BHKP price ,integrated producers cost and marginal cost (USD/ton )

—BHKP Price —|ntegrated Cost Marginal Cost

1,000

900

800

700

600

500

400

300

200

100

jan/12 jan/14 jan/16 jan/18 jan/20 jan/22

h Resilient sector ‘ Optimal location ‘ Unrivaled scale Capital allocation ‘ Financials ‘ Valuation Sources: Hawkins Wright, Federal Reserve, RISI, Team 3




I In the long -term, growing demand will require new projects

Even with the difficult short -term perspectives, we see the growing demand pushing for higher prices

Capacity* and demand for market BHKP and Utilization rate (%)

mmm Capacity ~ ==m Demand Utilization Rate Low utilization rate High utilization rate
Actual floors Future floors?
96%
93%
89% 90% ; 90% 90% 90%
87% 87% 85% 86%

2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E

Resilient sector ‘ Optimal location ‘ Unrivaled scale ‘ Capital allocation ‘ Financials ‘ Valuation ie? ®ONrf >eBnAAdNrR A?" AAeyr uéR YyNAB e ¢ [ Ee /




I New projects require  higher prices

When projecting anew project as efficient Ar > Na&a&A D2 r...we see a high minimum price due to CAPEX hikes

New project IRR (%) for different price levels (USD/ton )

NPV > 0

11.8%

< Key Assumptions

Cash cost similar to Cerrado project Suzano WACC: 10.9% 1080  LL2%

10.6%
10.0%

8.8%

CAPEX adjusted to inflation and land prices 7.6%

No fiscal benefits (As we project for Cerrado)

No projects if pulp is below  USD 610/ton

500 540 580 600 610 620 640

Resilient sector Optimal location Unrivaled scale Capital allocation Financials Valuation Source: Team 3
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' IWhy are the new projects in South America? uAyr AKK Ake?Aa

=cA' Kk rAAADZ e?A dA "eeDZQerar D2INgQte drf QANERD? IOAN QFARBAALO RAQA

Delivered in china cost (USD/ton) Productivity (m®/hal/year) and Rotation cycle (in years)
mWood MFreight ®mLabor = Company factors = Productivity & Rotation cycle
658
615 40
559
139 234
142
o5 33
.
¢ 24 .
. e 20
16
¢ 13
8
10
6
4
Indonesia Brazil Finland China us Brazil China South S Asia United Western Canada Finland
(APP oki) (Suzano) America States  Europe

h Resilient sector ‘ Optimal location ‘ Unrivaled scale ‘ Capital allocation ‘ Financials ‘ Valuation ie? €cONr i >eBnAAdNry uéR o0An




'/ IWe did a geospacial analysis  to look for favorable characteristics

South America, Subsaarian Africa and Southeast Asia concentrate the optimal areas

o G I s ¢ 7 I Optimal areas for eucalyptus cultivation
N - ) |
m Resilient sector Optimal location Unrivaled scale Capital allocation Financials Valuation Sources: Team 3, NASA MODIS; ( QUEIROZ et al, 2020 ); (Zhang, Wang, 2021 )



https://www.sciencedirect.com/science/article/abs/pii/S0378112720310173
https://www.nature.com/articles/s41598-021-97089-7

'/ IAfrica does not look good...

Several factors make pulp production impracticable

Unstable political environment

Lack of logistics infrastructure

Absence of seed adaptativity

h Resilient sector Optimal location Unrivaled scale Capital allocation

Financials

Valuation

B Optimal

areas for eucalyptus

cultivation

Sources: Team 3, NASA MODIS



After deforestation backlash, Asian pulp giants pursue FSC approval

') I...vvhile Southeast Asia faces environmental challenges

pg&@ Recurring Fire Outbreaks

Stricter Regulations in Native
Forest Deforestation

Missing FSC®Certification

m Resilient sector Optimal location Unrivaled scale Capital allocation

Financials

Valuation

B Native Forests

B Optimal

areas for eucalyptus cultivation

Sources: Team 3, NASA MODIS; newsrun;



') ILatin America is the best place to be

Latam NAYerr A reKkdDZ kAQtf ce? ADz ...and is the hotspot for new BHKP projects

Mato Grosso do Sul native forests and mills names (startup)

Mills next to railways

@)
(Z Eldorsar(ajs% Vanguarda (2012)

N
< A o — = = — — —
4

¥ Operating

Projects

y
#2 SUZANO Trés lagoas (2017)

B Native Forests £y ; |
Y - ¢ #2 SUZANO Cerrado (2024E) |

- _

I Mato GrossodoSul R =&cA‘ ¢ AR & Ae Tduloderk RX G/

encompasses most of the  new BHKP projects

B Optimal areas for eucalyptus cultivation

h Resilient sector Optimal location ‘ Unrivaled scale ‘ Capital allocation ‘ Financials ‘ Valuation Sources: Team 3, NASA MODIS; ( QUEIROZ et al, 2020 ); (Zhang, Wang, 2021 )



https://www.sciencedirect.com/science/article/abs/pii/S0378112720310173
https://www.nature.com/articles/s41598-021-97089-7
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I From the union of titans , a pulp leader arises

The merger with  Fibria elevated Suzano to an unrivaled position in the global pulp and paper industry

Company overview Main operations

g 12.3Mton of installed capacity

A 10.9Mton of market pulp
A 1.4Mton of paper

C% 30% of = e e ABAKIP market share

°D=:c|, Units close to railways or ports Railways
o I Forests

& Port terminals
m 2.7 mn hectares of forests € Mills

<> Cerrado Project

> BRL 1.3bn in synergies after taxes

as of 2022

Resilient sector Optimal location Unrivaled scale Capital allocation Financials Valuation fie? €QONT A2 AAey




Over the years, Suzano has developed clones that are well -suited to Brazil's unique soil and climatic conditions

ISuzano's edaphoclimatic expertise ANADZ Ae tdft ncceD2

FOREST PRODUCTIVITY

m 3 per hectare

—Suzano ——Eldorado —— Arauco —UPM
Favorable Genetic El- -
geography expertise E\_E/ﬁ

2020 2021 2022

i ? ' A Afergsts leads in productivity against all global pulp competitors, including South American peers

Resilient sector Optimal location Unrivaled scale Capital allocation Financials Valuation Sources: Companies Forest Reports




...minimizing forest -to-mill logistic costs

High productivity means less planted area Forest -to -mill costs fall as Suzano decreases its average radius

Forest -to -mill freight (BRL per ton) and average radius (km)
PUIp prOdUCtiVity per hectare, in tons mmm Forest-to-mill freight per ton —— Average radius

5.24

BRL V86 cents per

Suzano

c
(T

Reduced land use reflects in a shorter haul

Limeira-SP ’! Imperatriz 3 lagoas Cerrado
suzano Structural*
*The structural radius of Cerrado is forecasted to be acheived in 2031

Resilient sector Optimal location Unrivaled scale Capital allocation Financials Valuation Sources: Company, Team 3, ANTT, Rumo .




') IAs recent Investments mature, further

A?° AAe tAr fen AcENA Ae rr?2nn&r d

Planted area ( th ha)
1,671

1,097

Productive land Total available land Total land required

Own wood Potential
supply rate participation

66% 88%

h Resilient sector Optimal location Unrivaled scale Capital allocation Financials Valuation

radius

reductions

will come

Source: Companies, Team 3



IAS recent Iinvestments mature, further radius reductions will come

Resilient sector

Optimal location

Unrivaled scale

Capital allocation

Arr k I R egBRIchip&ifon Midd up prices

m Average land prices (BRL th/ha)

26.7

CAGR 2018-2023 22.8
19.98%

2018 2019 2020 2021 2022 2023

Valuation Source: Companies, Team 3




I The result of all this cost advantages? Lower costs than its peers

yt N r QAAKN KANDZ ae At N DIHA?AdeA e Rr ehNgEheRe\dEB daain Niversliicasts

Net revenue and operating expenses (BRL mn ) 2022 operating costs and maintenance capex (USD/ton)

mmm Net Revenues mmm Operating Expenses —Ratio

m Costs + Expenses ® Maintenance CAPEX

759

USD 630 ( Current BHKP price ) 599 615

APP ’! CMPC Arauco  Sun paper ENCE
2019 2020 2021 2022 suzano

Resilient sector Optimal location Unrivaled scale Capital allocation Financials Valuation ne? &Q NT >e Bn AN d N r




'/ IESG-Iinked bonds :when sustainability = meets financial health

These issuances align Suzano with tangible ESG targets... ..while guaranteeing alower debt cost

3.1 %p.a. Q
’/ >
Additional cost in the

SU ZO no < absence of ESG bonds

ESG goals

Average =6.0%

Water disposal reduction V2028/2032 SLBs

5.5%
More woman in leadership roles V2028/2032 SLBs

Reduction of GHG emissions V2031 SLB

B X

CMPC Suzano Klabin Eldorado Ence Arauco

h Resilient sector Optimal location Unrivaled scale Capital allocation Financials Valuation Source : Companies 'y u é
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IEnvironmentaI: great outlook for fi ? * A Ae®sbon credits

Regulatory advances and recent investments make us optimistic for the future

CO, credits portfolio Cap -and -trade legislation
50 Mt : XANAAANYr NAWJdaEe ABNAA QeBBdr
Potential h Iati ¢ K y
siaelline the regulation of carbon market X
10/04/2023 E
Voluntary Regulated
INICEL Y market market
certified
USD 5/ USD 50/
CO, credit CO, credit
Cerrado Carbon Project ORIZC I * I

Horizonte Carbon Project

Resilient sector Optimal location Unrivaled scale Capital allocation Financials Valuation fie? €ONT >eBnAAdNT




'/ ISociaI: positive -looking labor relations

ge et Ner y RNNDZX Alpverindustoy Bverags. A A ...and it has been working on female representation

Glassdoor grades (1 to 5) for Pulp and Paper players

% of woman in leadership positions
2032 SLB target

| [ " oow
|nijO|JS 23.60%
— glassdoor 18.70%

Average =4.1

2021 2022

..but the Veracel conflict remains a liability

XMST accuses Suzano of breavlking agreement; the 3
QeBnAAT DANAGNr AADZ rAAANr At Ana

03/02/2023 ValOI'

At

N

h Resilient sector ‘ Optimal location ‘ Unrivaled scale ‘ Capital allocation ‘ Financials Valuation ie? ®€cONr 7 A2 AAeyr uéR gAKArrD2e




IGovernance: long -lasting ownership  mentality

The Feffer family still holds control of the company ... ...while the management is fully professionalized

Shareholder structure

citibank

§ VOTORANTIM
/' cimentos

Walter Schalka , CEO

& brf

El LouisDreyfus
Commodities

Marcelo Bacci, CFO

Free Float

9 years - average board member tenure

2
-

2022 Shareholders Agreement

Family shares transfers restricted until 2042 10.5 years - average director tenure

Resilient sector Optimal location Unrivaled scale Capital allocation Financials Valuation Source :fi ? * A AIR ly*28% is held by Suzano Holding, where Feffers hold 85% of shares




'/ I Governance: high standards  as a primary goal

%‘\
Duoe  \yse

BM&FBOVESPA

BOVESPA

Bolsa de Valores de Sao Paulo

David Feffer becomes - Walter Shalka W R e K Suzano lists on
Chairman of the _ Sli,zz?{lno JO"E : NERY ﬂpecgmes CEO of the Suzell\ln(;)véol\lzlesm;deow NnAyr New York Stock
company = & W W ey 0= i company ) Exchange

o T

[I====-=-=-=-= L == |
1 Made A ? ° A Astogkr 1

a more favorable !
| bargaining chip I

m Resilient sector Optimal location Unrivaled scale Capital allocation Financials Valuation Source (A ? " AARY r
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'/ ITop management execution IS mirrored in successful projects

Market projects show the company's superior leadership This steams from company's key staff's excellent execution

Total delay time (days) and capex difference from initial estimate (%)

: Total delay Capex
Project " diff Einalist in th

ime ifference p“ Project Inalist I? th e

Management Project of the
Cerrado Project - 27%
Paso de Los Toros 182 29%
APP Sumatra 397 0%
Montes del Plata 457 32%

MAPA 671 230 Aires Galhardo ,i ? * A NBxgcuative Officer in pulp operations

h Resilient sector Optimal location Unrivaled scale Capital allocation Financials Valuation Sources: Companies, Project Management Institute




Cerrado Project : atransformational venture

With a lower average radius , the Cerrado Project emerges as the -~ € CE A1Dd@str competitive  mill

Lower average radius

Average radius comparison (figures in km)

o5 [

Suzano Cerrado Project

Boosted energy sales

Surplus energy generation (MW/ year)

+98%

T T T T T T TTTTT T T T T TTTT T TS 1
E Cerrado Project will increase ‘
A ? ' A Aplp capacity by 23%

|

Suzano "as is" Suzano + Cerrado

Resilient sector Optimal location Unrivaled scale Capital allocation Financials Valuation Source: Company




I Cerrado Project : atransformational venture

With a lower average radius ,the Cerrado Project emerges as the - e & AD@str competitive  mill

Cash cost projections (BRL/ton )

—Suzano (ex Cerrado) =——Cerrado

645
618 624
576 307

Cerrado Project will increase 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E

i ? ' A Aplp capacity by 23%
b - 4 Almost half of i ? * A Afiguret

Resilient sector Optimal location Unrivaled scale Capital allocation Financials Valuation Source: Company




I Even compared to similar projects,

Cerrado stands out

At the same time as the Cerrado Project was being built, two other major projects were developed in Latam r

IRR (USD nominal terms)

"

suzZano

Cerrado Project
Brazil 2020 - 2024

IRR calculations

\ 14.0%

Uruguay 2019 -2023

IRR calculations

Paso de Los Toros

\ 11.5%

M"

Chile 2018 - 2023

IRR calculations

\ 10.0%

Among the latest market entrants , Suzano's

financial returns are unrivaled!

Resilient sector ‘ Optimal location

‘ Unrivaled scale ‘ Capital allocation ‘ Financials ‘ Valuation

Sources: Companies, Team 3




Is there space for new pulp projects after 20287




IWe examined land availability

Known as 'Valeda Celulosey R J AnA e

gEerre

to see If it's really limited

D2 fA?2A& rAAADZ e?A

Ar At N naEdBN AKe QA

Rural properties delimitation ,using INCRA data

ArcGIS

We have mapped every registered rural
property in Mato Grosso do Sul

Resilient sector Optimal location ‘ Unrivaled scale Capital allocation ‘ Financials ‘ Valuation

Sources: Team 3, INCRA, Cadastro Ambiental Rural
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We excluded areas of the Pantanal as they are not suitable for eucalyptus plantation due to their flooded soils

Pantanal biome ,using IBGE boundaries

We have mapped every registered rural
property in Mato Grosso do Sul

Pantanal areas

/

/

/

Resilient sector Optimal location ‘ Unrivaled scale ‘ Capital allocation ‘ Financials ‘ Valuation Sources: Team 3, IBGE

ArcGIS




I Competing for wood IS not a good idea either

Constructing near another mill would lead to a surge in both land and leasing prices

Isochrone analysis of pulp mills influence areas

We have mapped every registered rural
property in Mato Grosso do Sul

Pantanal areas

Areas of influence of
other pulp mills

ArcGIS

Resilient sector Optimal location ‘ Unrivaled scale ‘ Capital allocation ‘ Financials ‘ Valuation Sources: Team 3. Companies IR




I Quality soils are destined to crops

Areas suitable for short -cycle crops are considerably more expensive

Short cycle crops farms ,using IBGE data

We have mapped every registered rural
property in Mato Grosso do Sul

Pantanal areas

'\C{{ Areas of influence of
~ _
other pulp mills

Crop farms

ArcGIS

Resilient sector Optimal location ‘ Unrivaled scale Capital allocation ‘ Financials ‘ Valuation Sources: Team 3, IBGE




I We concluded that  land scarcity is not a concern

Even considering a large influence radius for the new projects, we still see plenty available area

Remaining area suitable for silviculture, highlighted in green

We have mapped every registered rural
property in Mato Grosso do Sul

Pantanal areas

Areas of influence of
other pulp mills

Crop farms

’ llustrative
potential mills

9.7 mn ha, enough area

ArcGIS for several large mills

Resilient sector Optimal location ‘ Unrivaled scale ‘ Capital allocation ‘ Financials ‘ Valuation Source: Team 3
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I Revenue build -up : Paper

Build -up rationale

Domestic prices rationale

%

Resilient sector

Annual

X

Capacity

Price of paper

X

Utilization rate

Optimal location

Unrivaled scale

Capital allocation

Financials

—Brazil's IPCA —Domestic paper price variation

.

2015 2016 2017 2018 2019 2020 2021 2022 2023YTD

Export Prices rationale

—BHKP variation —EXport price variation

Valuation ie? ®QONr i fA?2" AAeyr

u

é



'/ IRevenue build -up : Pulp

BHKP price fluctuates around along -term average ,which isin-line with the incentive price

BHKP price evolution (USD/ton)

h Resilient sector ‘ Optimal location ‘ Unrivaled scale ‘ Capital allocation ‘ Financials ‘ Valuation

: |
785
I |
: |
: 728 |
: |
: |
|
|
I 628 |
I /\ !
: 580 7 )
! ' 600 | ' 610 |
I I 580 i Ll
| 52 : l
l : I
I : Long -term price (real terms )
I

| 45 ! |
| I :
| I :
| I .
: 12A  13A 14A 15A 16A 17A 18A 19A 20A 21A 22A 123 24 25E 26E 27E 28E 29E 30E 31E 32E

|

Source: Fastmarkets RISI




IRevenue build -up : Pulp

However ,we project a lower short -term price due to coming supply additions

BHKP price evolution (USD/ton)

Average between current USD 630 and

|
|
|
|
I
2024 '
|
|
nwE Y n@EdoN :

I

2025/2026
I 580
. R o . —7 600 |
2 ON DNQ&ENAr N D2N Ae : » ®eER YNOQAY §

capacity addition I |

I |

2027 I :

I |

1styear with LT price I |
I |

I |

- I

| 24E 25E 26E |

ke o e = — l

Resilient sector Optimal location Unrivaled scale Capital allocation Financials Valuation Source: RISI Fastmarkets




IRevenue build -up : Pulp

After > N e A R#apy -up and = o © eegtabilization ,f ? * A Apailg revenue growth should stabilize

Pulp revenue and market share evolution (BRL bn, %)

== Pulp revenue —Market share

> N cEcA Dd# mamp  -up + BHKP LT price

32% 32% 32%
I : I : I :

2022 2023E 2024E 2025E 2026E ' 2027E 2028E 2029E 2030E 2031E 2032E

Resilient sector ‘ Optimal location ‘ Unrivaled scale ‘ Capital allocation ‘ Financials ‘ Valuation Source: Team 3




IMargins 'n ? A dgcmreasing cash costs driving margin increases

The pulp segment is expected to become more profitable Consequently, Suzano will experience margin gains

@?Knyr OArt OerarR R&ENdftaA Qeranr AADZ M2UARe§ieAceréRSMeAYE! AADZ ANA BAGP gATr
B Actual cash cost 1 __iInf. adjusted cash cost =~ ——EBITDA/ton —Adj. EBITDA Margin ——Gross Margin Net Margin
70%

60%

50%

—Ex
40% M

_____

_____

_____

30%

991 20%

938 045 962

s61 1.7 64 o IC07 027

10%

0%
22 23E 24E 25E 26E 27E 28E 29E 30E 31E 32E 21 22 23E 24E 25E 26E 27E 28E 29E 30E 31E 32E

Resilient sector ‘ Optimal location ‘ Unrivaled scale ‘ Capital allocation ‘ Financials ‘ Valuation Source: Team 3




IMargins :ablend of factors driving profitability

By breaking down margin gains ,we see that most of it comes from lowering cash costs

Breakdown of the 7% EBITDA margin improvement from 2023 to 2032

1.5% 51%
2.0%
2.0%
1.5%
44.0%
2023 EBITDA BHKP price Cerrado Lower Brent prices Chemicals 2032 EBITDA
margin normalization normalization margin

Resilient sector Optimal location Unrivaled scale Capital allocation Financials Valuation Source : Team 3




ICapex: expansion comingtoan end

Low Capex + high volume addition: creating a cash cow Hence, we see Suzano entering a deleveraging process
i ? ' AAQagex breakdown (BRL mn)and FCF Yield (%) i ? ' A Anetydebt /EBITDA, end of period
Growth Capex mmm Maintainance Capex —FCF Yield —Net debt/EBITDA

Stabilization period

9.7
I

21 22 23E 24E:25E 26E 27E 28E 29E 30E 31E 32E 21 22 23E:24E 25E 26E 27E 28E 29E 30E 31E 32E

Deleveraging period

Resilient sector ‘ Optimal location ‘ Unrivaled scale ‘ Capital allocation ‘ Financials ‘ Valuation Source : Team 3




ITax benefits : SUDAN/SUDENE taking the role of transfer prices

MP 1152: setsthe A€EBy r A N A fstaning ta 2084

Full use of SUDAM/SUDENE
fiscal benefits

"

suUZano

\4

€ Suzano mills

Austrian subsidiary
B 75%reduction on IR

Resilient sector Optimal location ‘ Unrivaled scale Capital allocation Financials Valuation fie? ®ONr 7 A2 AAeyr ué




'/ ITax benefits : SUDAN/SUDENE taking the role of transfer prices

We expect to see current benefits being renewed soon

2024 VMucuri line 1/ Imperatriz
2025 VVeracel / Belém

2027 VMucuri line 2

2030 VPortocel

2031 - Aracruz

Sudene

1
1
| [ 4 Exists since 2007
1

President Lula won in every single
state where SUDAM/SUDENE exists

4. l Little -to-no risk of non -renewal
N
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I DCF: FCFF leads to a 33% upside

We expect FCFF to arrive at higher levels in 2025 WACC build -up:

Target price breakdown (BRL)

Risk-free
BRL 67.0 BRL (44.7) ERP
CRP
Inflation Dif.
32.6% | Ke 15.2%
upside
Kd * (1Vtax)
' wacc-woew |
BRL 47.1 ! S |
Perpetuity assumptions:
BRL524
i g=35% L Tax rate = 34%
Loecococomcocooocoomcocoooooocooo 1 Loecococomcocooocoomcocoooooocooo
25-32E Perpetuity Net debt Target price  Current price

Resilient sector ‘ Optimal location ‘ Unrivaled scale ‘ Capital allocation ‘ Financials Valuation Sources : Damodaran , Team 3 | * WA




I Scenario analysis

The variables selected were those that most significantly

impact valuation and are beyond @ ? * A Acentrol

In BRL/share

BRL 1.8 BRL 84.5

BRL 5.2
BRL 9.5
BRL 12.9 BRL 1.8 BRL 69.5
BRL 9.3
BRL 46.1
32.6%
upside
12.0%
downside
Bear Case UsD 0.3 BHKP Brent Base Case UsD 0.3 BHKP Brent Bull Case
above UsD30 uUsD 0.17 above UsD10 usD 0.17
higher below higher below

Resilient sector

Optimal location

‘ Unrivaled scale ‘ Capital allocation Financials ‘

Valuation

Variables chosen

$ \ US dollar (sd = 0.3)
E \ Brent futures ( sd =17)

o) \ BHKP LT price

Source: Team 3



'/ I Taking a closer look at USD and BHKP prices

The implied BHKP price calculation was straightforward Also, current multiples

imply a very depressed BHKP

Enterprise Value

l / 1lyFwd EV/EBITDA

Implied BHKP price (USD/ton)vs 1lyFwd EV/EBITDA

USD 630 (Current BHKP price)

EV/EBITDA  EV/EBITDA

h Resilient sector Optimal location Unrivaled scale Capital allocation Financials ‘ Valuation

591
2024E EBITDA
| 565
l 542
522

Pulp EBITDA Paper EBITDA 505

+Costs | iCi ' |

EBITDA/ ton — 'mpISgD 5B gﬁorﬁ’“ce i
= ) 6.0x 6.5x 7.0x 7.5x 8.0x

EV/IEBITDA EV/EBITDA EV/EBITDA

Sources : Brazilian Central Bank, Factset , Team 3



II\/IuItipIes . more signs of mispricing

Comparing with its peers, Suzano seems unfairly priced... ...and is discounted relative to historical numbers
2y Fwd EV/EBITDA vs 23-25 EBITDA CAGR Companies y MG $ M=Fwdy distount vs historical avg . (%)

8.5 B Suzano (adjusted) Klabin Suzano CMPC

e |International
ww.Paper
8.0 %
¢
23%

5 UPM

" consc I8
4 | COP=C
< 65
&)
=
= .

5.5 v ') .

cm pc sSUzdano 8%
5.0
4.5 3%
2%
4.0
0% 10% 20% 30%
Suzano Klabin Suzano CMPC

EBITDA CAGR 23 -25 (adjusted)

Resilient sector Optimal location ‘ Unrivaled scale ‘ Capital allocation Financials Valuation Sources : Factset , Team 3




I What are the main risks for our thesis?

As a consolidated commodity exporter, the main risks are related to pulp prices and foreign exchange

Macro Risks (M)

M1: Brazilian Real appreciation

Impact

M2: Deterioration of macro scenario

B2
MK1 Market Risks (MK)
Bl B3 i
MK1: L |
ower pulp prices

MK2: Rise in raw materials costs
Business Risks (B)
MK2

B2: Unplanned downtimes affecting Suzano

Probability =ef >KJdBAAN Ot AAFT N ARRNOAQGAT

Resilient sector Optimal location Unrivaled scale Capital allocation ‘ Financials ‘ Valuation Source: Team 3




Great sector outlook
Tissue growing demand
on emerging countries

Integrated players price
floor

High incentive price for
new projects

SUMMARY OVERVIEW

Geographical location

Low production costs
Impediments on other
regions

Mato grosso do Sul
favorable conditions

Unique asset base

Advantages due to high
scale

High margins compared
to peers

Outstanding ESG
practices

Capital allocation
Management expertise in
project execution

Land costs at higher levels
than before

Land availability in Mato
Grosso do Sul










