
1Q21
Earnings Conference Call

September 18, 2020



2

Disclaimer

This presentation and any materials distributed in connection

with it may contain certain forward-looking numbers, results,

statements, beliefs or opinions, including those with respect to

the Company’s business, financial condition and results of

operations.

These forward-looking numbers, results, statements, beliefs or

opinions and information or data of similar meaning reflect

beliefs and expectations and involve risk and uncertainty

because they relate to events and depend on circumstances

that will occur in the future. No representation is made that

any of these statements or forecasts will occur or that any

forecast results will be achieved.

There are a number of factors that could cause actual results

and developments to differ materially from those expressed or

implied by these statements and forecasts. The past

performance of the Company cannot be relied on as a guide to

future performance.

No statement in this presentation is intended to be a forecast

of profit. As a result, you are cautioned not to place any undue

reliance on such forward-looking statements, numbers,

results, statements, beliefs or opinions.
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• Historical operational records for the period:
• Crushing volume totaled 11.6 million tons in the 1Q21, 6.9% higher than in the 1Q20;
• Consolidated cane TRS totaled 123.8 kg/ton, an increase of 7.3% compared to the

1Q20;
• Total production of Product TRS was 1,498 thousand tons, an increase of 18.3%

compared to the 1Q20, mainly due to the 739 thousand tons of sugar produced, also a
record for the period;

• Consolidated agricultural yield (TCH) increased by 2.9% to 94.5 ton/ha in the quarter;

• Sugar mix was 51.6% in the 1Q21, due to its higher profitability in relation to ethanol, an
increase of 17.9 p.p. compared to the 1Q20. Anhydrous mix was 33.3%, aligned with the
same period of the previous crop;

• Industrial efficiency (product TRS/cane TRS) increased by 3.1% to 1,042 in the quarter;

• Net Revenue ex-HACC/other produts of R$ 1.3 billion, 13.8% higher than in 1Q20;

• Net Operating Result was an income of R$ 186.5 million in the 1Q21, compared to the net
operating result that was an expense of R$ 13.2 million in 1Q20.

• Adjusted EBITDA ex-resale/HACC totaled R$369.1 million, an increase of 8.9%; EBITDA per
unit was R$31.7 per ton, an increase of 1.8%; and EBITDA margin was 33.9%, stable
compared to the 1Q20;

1Q21 Highlights
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Historical Operational Records
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Crushing (million tons) 

Ex-NE Cluster for comparison purposes

Production in TRS Product (‘000 tons)

512 544 
882 840 724 

545 614 

476 426 773 
1,058 

1,158 

1,358 
1,266 

1,498 

1Q17 1Q18 1Q19 1Q20 1Q21

Ethanol Sugar

+ 18.3%

Product TRS (kg ATR/ton)

118.6 120.5 121.6 116.6 129.0

1Q17 1Q18 1Q19 1Q20 1Q21

+ 10.6%



+2.9% in TCH
51.6% of Sugar Mix
+3.1 in Industrial Efficiency
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TCH (Ton of Cane/ha)

Production Mix (%)

66.3%
48.4%

33.7%
51.6%

1Q20 1Q21

Ethanol Sugar

91.8 94.5 

1Q20 1Q21

+ 2.9%

Industrial Efficiency

1.007 1.042 

1Q20 1Q21

+ 3.1%



Net Revenue by product
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¹ Excludes effects from hedge accounting on foreign currency denominated debt (HACC)

314 353

190 184

0

20

40

60

80

100

120

140

160

180

200

0

100

200

300

400

500

600

700

800

1Q20 1Q21

 Volume - Own
(GWh)
 Average Price -
Own (R$/MWh)

+ 12.3%

- 3.0%



521 553

643 672

-2,000

-1,500

-1,000

-500

 -

 500

1Q20 1Q21

Cash COGS ex-resale (R$MM)

Unit Cash COGS ex-resale (R$/ton TRS sold)

+ 6.2%

+ 4.5%

69 69

35 
81 

104 
150 

 -

 100

 200

 300

 400

 500

 600

 700

 800

1Q20 1Q21

Selling Expenses (R$MM) Column1
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+ 6.2% in Cash COGS
+ 43.9% in SG&A Expenses

Cash COGS (R$MM) &
Unit Cash COGS (R$/ton TRS sold)

Selling, General and Administrative 
Expenses (R$MM)
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Adjusted EBITDA (R$MM) &
Adjusted EBITDA per unit (R$/ton)

CAPEX (R$MM) Adjusted EBITDA

minus CAPEX (R$MM)

Adjusted EBITDA minus CAPEX: 
R$ 126 million

339 369

31.2 31.7 

1Q20 1Q21

Adjusted EBITDA ex-resale/HACC (R$MM)

Adjusted EBITDA ex-resale/HACC per unit

+ 1.8%

+ 8.9%
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Intercrop deferred costs (R$MM)

Treatment (R$MM)

Planting (R$MM)

- 5.8%



Debt (R$MM) Jun 20 Jun 19 Var. (%)

(=) Gross Debt 7,762 5,891 31.8%

(-) Cash & Financial Investments 429 498 -13.7%

(=) Net Debt 7,333 5,393 36.0%

Net Debt / Adjusted EBITDA LTM 3.42x 3.17x 8.2%

9

Gross Debt by Instrument and by Index (%)

Cash & Short-term Investments and Amortization Schedule (R$MM)

Financial Discipline in Debt Management

PTAX in the period 1Q21 1Q20 Var. (%)

Initial – on March 31 5.1987 3.8967 33.4%

Final – on June 30 5.4760 3.8322 42.9%

Variation % 5.3% -1.7% 7.0 p.p.

The hedged position related to foreign currency indebtedness was
USD 252.5 million on June 30, 2020.



Hedges

¹ Hedged exposure net of Consecana.
² Prices include the polarization premium from the Brazilian VHP sugar. 10

Volumes & Prices Hedged
at 06/30/2020

2020/21 Crop 2021/22 Crop

Hedged Sugar Volumes
(‘000 ton)

1.036 470

Hedged Exposure ¹
(%)

88.0% 54.0%

Average Prices ²
(cR$/lb)

60.95 61.57




