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(Mais info nos anexos)

�E������� �.� �������� ������ �� ���� ���2��������� ����� 1 ���. ��
����������� �� ���������� ������3- .��.�� ������ ��� ��+�� ����� .���
����������� ��� �.� ��������� �� ������- 	������� � ������� �� ���&)*
�� ���� +��. ���&)* �� 
��%

* Non recurring items include biological revaluation, reversal of anti-dumping, insurance 
indemnities net of operating losses, impairments in biological assets in Mozambique, 
impact of fire at tissue mill in VVRodão.    
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FCF evolved favorably during 2016, namely due to an improvement in working
capital in the second half, with reduction in inventories and decrease in
receivables
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M2 Project - Enlarged scope and increased estimated impact

��� ���A���� ����� �����������- +��. �� ������ �� ���&)* �� 
 ��4
�� �����E������	 , �4 �������B ���A���� ����� +�	 ������� 
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“Navigator Lean System” Programme
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���������I����I��.� :��K�
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M2 results # MEASURES

16 M€ ,YoY

HIGHLIGHTS

C= ���-

(
��/	 (
��/	

��- ���

�
���	�� �A4:@ �� ;�-

(����	�� 2A��; 
� @A�@;

����� :A�;� 
� @A���

������������/�� ��- % �-;

�
	�� �4A:�@ ��� �-A;�- �-D�A�2:

����

#��� E
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F�)= F�D

100

• Sea and railroad 
transportation RFQs 

(2.9 M€)

• PMs Efficiency gains 
in Setúbal (2 M€)
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With this greenfield project, which will integrate part of the pulp production
from Cacia Mill, the Navigator Company has the possibility to become one of
the most competitive tissue producers in Europe :

• construction of an integrated tissue mill in Cacia , with lower production
costs and asset scale; significant savings achieved through integration

• Use of BEKP fiber allows to achieve high quality products in tissue,
granting great softness for facials and toilet paper;

• Possibility to take advantage of the Group´s current commercial, industrial
and procurement capabilities;

• Cacia ´s location, near the port of Aveiro, is optimal to export to WE.

21
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