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This presentation contains “forward-looking statements” within the meaning of applicable securities
laws. These statements include, but are not limited to, statements and/or claims of Management
concerning Fibrek’s future outlook, business strategy, plans, expectations, results or actions, or the
assumptions underlying any of the foregoing. Forward-looking statements can generally be identified
by words such as “may”, “should”, “would”, “could”, “will", “intend”, “plan”, “anticipate”, “believe”,
“‘estimate”, “expect”, “outlook” and similar expressions. These statements are based on information
currently available to Management and on the current assumptions, intentions, plans, expectations
and estimates of Management regarding Fibrek’s future growth, results of operations, performance,
business prospects and opportunities and ability to attract and retain customers as well as the
economic environment in which it operates.

Forward-looking statements are subject to known and unknown risks, uncertainties and other factors
which could cause actual results of Fibrek to differ materially from the conclusion, forecast or
projection stated in such forward-looking statements. These risks, uncertainties and other factors are
referenced in Fibrek’s continuous disclosure filings available on SEDAR at www.sedar.com. Readers
should not place undue reliance on these forward-looking statements.

These forward-looking statements are made as of the date of this presentation, and, except as
required by applicable securities laws, Fibrek assumes no obligation to update or revise them to
reflect new events or circumstances.
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Pierre Gabriel Coté
President &
Chief Executive Officer

Jean-Pierre Dany Paradis Patsie Ducharme Emmanuelle
Benoit VP, Change VP & Chief L. Cliche
VP, Sales & Management Financial Officer VP, Legal Affairs &
Operations & Supply Chain Corporate Secretary

Jocelyn Pépin
Corporate Controller

Previously held key positions at Kruger, Donohue, D omtar,

Abitibi-Consolidated, Fraser Papers, Tembec and Mal ette
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Virgin Forest Urban Forest

NBSK for strength RBK for green content

World class reputation of high 100% recycled content
guality and consistency

FSC post-consumer certification

FSC chain of custody certification . : :
High-quality and superior

Long fibre for superior performance
reinforcement properties

Packaging, tissue, printing and
Tissue, magazine, printing and writing paper grades
writing paper grades
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NBSK
375,000 ADMT Capacity

~ % ¥ /| #‘-'
Saint-Félicien, Québec Fairmont, West Virginia Menominee, Michigan
Built in 1978 Built in 1995 Built in 1995
375,000 ADMT 215,000 ADMT 170,000 ADMT

a90% 4 B s

3 non-integrated mills with more than 500 employees
Total annual capacity of 760,000 ADMT
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We contribute to our customers’ success by going ab ove and beyond
their needs through innovative fibre solutions . We put our enthusiasm
and ability to innovate to work for ~ sustainable development




* 4+ o+

Corporate strategy focused on profitable growth and diversification opportunities,
cost reduction, debt reduction and optimization of financial performance

The foundation for our transformation began with a major refinancing in July 2010

Redemption of convertible debentures completed in June 2011,
further deleveraging our capital structure

Total debt-to-capitalization of 22.7% as at September 30, 2011 (17.4% for financial covenant purposes)

15-year power purchase agreement with Hydro-Québec at the Saint-Félicien mill
starting in December 2012

Increase of NBSK mill production capacity and energy efficiency
New collective agreement signed with Saint-Félicien mill employee union

Conclusion of a major cost-plus agreement with U.S.-based customer to supply
a significant volume of RBK pulp starting in 2013

Development of a new grade of RBK pulp for use in specific segments of food packaging
for which sales should start in Q4-2011

Good financial position to take advantage of
growth and diversification opportunities
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YEAR 2010
Sales $556.5M

EBITDA $69.5M

YTD 2011
$418.7M

$44.7M

YEAR 2010  YTD 2011
SEES $284.8M $213.7M
EBITDA $56.3M $43.8M

FibreK

INVESTOR PRESENTATION | November 2011

YEAR 2010  YTD 2011
Sales $271.7M $205.0M
EBITDA $13.2M $0.9M
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Operational / Financial Actions Already Undertaken

Improve efficiency and reduce New machine press in Saint-Félicien
operating costs Increase of production capacity and
energy efficiency

Lower transformation costs

Reduction of debt level
Refinancing transactions
Partial redemption of convertible
debentures completed in Feb. 2011
Redemption of remaining convertible
debentures completed in June 2011
Lower interest expense

Drive financial performance and
paydown debt

Improve margins of the RBK Major cost-plus agreement with U.S.-
segment based customer starting in 2013
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Lead through innovation; Creation of a new function aimed at
develop new products to product development and innovation
Improve margins in collaboration with FPInnovation

Focus on green energy by
increasing our production of

electricity
More stable revenue
Increase profitability

New source of revenue starting in
December 2012 with co-generation
project in Saint-Félicien

Expected annual EBITDA of $6M

Increase presence within

\ _ Development of a new grade of RBK
packaging and eco-friendly

pulp for use in specific segments of

tissue paper markets food packaging
Less cyclical markets and Sales should start in Q4-2011
steady growth

Increased profit margins
Promising markets
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Located in a high quality fibre basket
(mainly black spruce)

FSC chain of custody certification
ISO 9001; ISO 14001; 1ISO 17025
~ 2% of global production

1 1 - ags S . t_F,I. . , 'b
Existing co-generation facility of 33MW aintrelicien, Quebee
Mill capacity

Improvements over the years to s
. 11y . yr
increase the mill’s capacity from

230,000ADMT in 1978 to

375,000ADMT in 2011
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Sales by End-Use Products (ADMT) Sales by Regions (%)*
2008 2009 2010 2011F
® Printing & Writing Paper m Tissue Paper ® Specialty Paper = Others m United States m Canada ® Europe = Others

SFK-90 is the pulp of choice for printing and writi ng grades

and premium tissue products

*For the nine-month period ended September 30, 2011
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NBSK — Cost Structure Historical Market Wood Chip Prices in Québec
(
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m Raw materials  mVariable costs  mFixed costs ) o $

Approx. 90% of wood chips purchased under contracts
Focus is on reducing controllable costs
and improving margins
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YTD 2011 sales in line with 2010
Higher sales volumes
Higher pulp prices
Offset by stronger Canadian dollar
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EBITDA YTD 2011 EBITDA lower by $4.5M
over 2010 with EBITDA margin down

2.2%

Lower average selling prices in
Canadian dollar terms
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Growing presence in high-quality tissue segment

Emerging markets are developing

Standards of living are improving

Global supply of softwood pulp expected to remain fairly flat
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Only air-dried mills in North America
(2 of only 3 in the world)

48% of total North America’s RBK
market pulp production capacity

FSC post-consumer certification

Menominee Mill strategically located
on a deep-water port which makes
export shipments cost effective

Fairmont Mill location allows easy
accessibility to national and
International road, rail and marine
shipping lanes

Menominee, Michigan
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Sales by End-Use Products (ADMT) Sales by Regions (%)*
2008 2009 2010 2011F
® Printing & Writing Paper m Tissue Paper = Others m United States m Europe = Others

Our RBK pulp is used in a wide variety of paper and tissue

products, including specialty and packaging applica tions

*For the nine-month period ended September 30, 2011
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RBK — Cost Structure Historical Prices
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Approx. 69% of Fairmont and Menominee’s wastepaper purchased under contracts
Focus is on reducing controllable costs and improvi ng margins
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Sales YTD 2011 sales decrease of 3.4%
. over 2010
. Lower sales volume
§;‘; Unfavourable exchange rate
N Offset partly by higher pulp prices
YTD 2011 EBITDA decrease of
; $8.6M over 2010

Lower sales

Higher cost of sales / tonne

Increased wastepaper prices

NN AN~y BA
B —

: >< >3 >5
> 3 >5

: >< >

Higher delivery costs mainly due to fuel
surcharge
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Strategic partnership with FPInnovation
Product development & Technical support

Development of a new grade of RBK pulp for use in specific
segments of food packaging

Sales should start in Q4-2011

Increasing volume under cost-plus agreements
Major agreement with U.S.-based customer starting in 2013

Growing consumer awareness of environmental issues
Growing FSC recycled content in tissue segment
Growing recycled content in packaging segment

Increasing post-consumer content in P&W grades

Focus on increasing margins of the RBK operations
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Fibrek adopted the International Financial Reporting Standards
(IFRS) beginning with the Q1 2011 results

As part of the conversion, comparative 2010 figures have been restated. The
following adjustments were made to the opening 2010 balance sheet:

Adjustments * Impact

Carrying value of property, plant and equipment $134.9M
Liability for employee future benefits $10.5M
Other minor adjustments $2.8M

Total reduction to Equity $148.2M

Following the adoption of the IFRS, major maintenance expenditures are now
included in capital assets.

* Details of significant differences resulting from the conversion can be found in
the notes to our first quarter 2011 interim financial report and related MD&A
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Year-end 2010 (restated — IFRS)
Record sales of $556.5M
EBITDA of $69.5M
Net earnings of $16.6M
Total debt-to-capitalization of 29.4% as at Dec. 31, 2010 under IFRS

(22.2% for financial covenant purposes)

YTD 2011

Financial reports presented under International Financial Reporting Standards (IFRS)
Sales of $418.7M down 1.5% from 2010, reflecting a decline in RBK export volume
EBITDA of $44.7M with EBITDA margin of 10.7% down from 13.6% in 2010,

mainly reflecting negative impact of higher wastepaper prices on RBK margins

Net earnings of $15.9M, up 13.1% over 2010

Financial expenses reduced by 35.3% compared to previous year

Total debt-to-capitalization of 22.7% as at Sept. 30, 2011 (17.4% for financial covenant purposes)

Good financial position to take advantage of
growth and diversification opportunities
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CANS$M on EBITDA CAN$ per Share

Pulp Prices

+/- US$10/tonne

NBSK $3.9 $0.03
RBK $4.0 $0.03
+/- US$0.01

NBSK $2.5 $0.02
RBK $0.1 $0.00
Woodchips (+/- CAN$10/BDMT) $8.1 $0.06
Wastepaper (+/- US$10/ST) $5.9 $0.05
B "Il !
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Selling Prices

CANS$ / US$

Sales Volume

Fibre Costs
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Total Debt-to-Capitalization
2<64 444 .
Ratio

2<44 444 Domtar 12%
Canfor
2:64 444 Fibrek
Tembec

2,44 444 -
Boise
264 444 - Mercer
Cascades
oa - Catalyst 67%

><<4:4 >3 <4; 4 >5 <4; 4 > <4 >< <4 >3 <4;; >5<4:;
Source: TD Newcrest report, Oct. 24, 2011

ETermloan ®mDebentures ®Revolver mOthers

Financial leverage amongst the lowest in the industry

Redemption of remaining convertible debentures completed on June 28, 2011
Debt reduction of 50% over June 2010 (before refinancing transactions)
Availability of $58.2M as at September 30, 2011

YTD 2011 financial expenses reduced by 35.3% compared to previous year

Strong financial position
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Stock symbol FBK.TO Market capitalization $102.8M

Total shares outstanding 130.1M Significant shareholder (Fzzél(i)/n;ax Financial
0

Share price $0.79 MEMEEMENT & ClITEEiels 754,900 shares

shareholdings

<4:4
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Newcrest BMO 9 Capital Markets"
Graham Meagher Stephen Atkinson
@ Scotia Capital RAYMOND JAMES
Benoit Laprade Daryl Swetlishoff
DUNDEE CAPITAL MAHKET:' CAN ACCORU Genuity
Dundee securities Compaoration
Richard Kelertas Neal Gilmer
PorritT & CoO.

John Paul Koning
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Green energy

FSC chain of custody certification
for our NBSK pulp

: FSC post-consumer certification
. : for our RBK pulp

Innovative” U
Solutions fora * ¢ generated waste

Sustamnable Future Canadian Green Transformation Program
New machine press ($5.0M)
Co-generation project ($15.9M)

Beneficial use of a substantial portion of

Creation of a Green Team
Diagnostic
Action plan
Roadmap for mid-2012
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Sale
of electricity Hydro

9 5MW Queéebec

Saint-Félicien, Québec
15-year power purchase agreement with Hydro-Québec

Addition of a 3" turbo generator to its existing co-generation facility of 33MW
Total production of 42.5MW

Project cost evaluated at approx. $37M

Canadian Green Transformation Program subsidy of $15.9M
Begins generating revenues in December 2012

Expected EBITDA of approx. $6M per year
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Operational / Financial Strategic

Improve efficiency and reduce Lead through innovation, develop
operating costs new products to improve margins
Optimize supply chain management Focus on green energy by

: : iIncreasing production of electricity
Drive operational excellence

through lean manufacturing culture Increase presence within packaging

. . . and eco-friendly tissue paper
markets

paydown debt

Seize profitable growth and
diversification opportunities

v
CREATE SHAREHOLDER VALUE
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Improve margins of the RBK
segment




FibrekK

produces high-quality rec

bleached kraft (RBK) pulp, with
products marketed under the
Pulp name.

> Visit our locations

F{ ©2011 FIBREK INC. ALL RIGHTS RESERVED

NBSK Pulp

Exceptionally long and solid fibres,
for a more durable paper.

RBK Pulp

An ecological choice for
optimal performance

» Look at our products

Stock Quote (TSX)
FBK  $1.41(50.01/0.7 %)

e Stock Information
ﬂ Financial Information

m Events and Presentations

> Visit the investors section
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February 28, 2011
Fibrek announces completion of

partial redemption of 7% >
‘convertible unsecured

subordinated debentures [PDF]
February 23,2011

Fibrek reports record sales and >

strong EBITDA for 2010 [POF]
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