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The statements contained in this document related to business prospects, 

projections of operating and financial results and those related to growth 

prospects of FS are merely projections and, as such, are based exclusively on 

management's expectations about the future of the business. 

These expectations depend, substantially, on market conditions, the performance 

of the Brazilian economy, the sectors in which the Company operates and 

international markets and are subject to change without prior notice. 

The information contained herein does not mean and should not be interpreted 

as a guarantee of the Company's performance or future results.
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Legal Disclaimer
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Highlights – 2Q22

Net Revenue: BRL 1,520.3 million

(+129.7% vs. 2Q21)

EBITDA: BRL 617.0 million and 40.6% EBITDA margin 
(+152.7% vs. 2Q21)

Net Debt / EBITDA: 1.91x EBITDA LTM 

Net Debt of BRL 3,615.2 million (-1.98x vs. 2Q21)

Net Income: BRL 125.0 million and 8.2% net margin

EBITDA / liter: 1.898

(+BRL 0.906/liter vs. 2Q21)

CAPEX: BRL 108.2 million
(BRL 98.4 million in Growth Capex and BRL 9.9 million in Maintenance Capex) 



Corn Crushed
‘000 tons

Ethanol Sold(¹)

‘000 m³

DDG Products Sold(²)

‘000 Tons
Corn Oil Sold

‘000 Tons
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Operational Highlights

Notes:
1. Volume of anhydrous ethanol and hydrous ethanol combined. 
2. Considers the sum of the products: DDG High protein, DDG High fiber and Wetcake. 

646.0
834.5

2Q21 2Q22

2Q

29.2% 

1,241.6
1,612.0

6M21 6M22

6M

29.8% 

246.1 325.0

2Q21 2Q22

2Q

32.1% 

509.3
642.5

6M21 6M22

6M

26.2% 

233.8
316.4

2Q21 2Q22

2Q

35.3% 

458.1
623.0

6M21 6M22

6M

36.0% 

8.5
11.6

2Q21 2Q22

2Q

37.2% 

16.1

22.0

6M21 6M22

6M

36.9% 



Net Revenue 

from Segments

In BRL MM
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Net Revenue$

2Q21 2Q22

Ethanol Animal Nutrition Energy Others¹

Total Net Revenue

Notes:
1. Commercialization of corn and sales of steam

6M21 6M22

67.4%

23.2%

1.0% 8.3%

BRL 602.1
MM

73.8%

21.4%

1.3% 3.5%

BRL 1,423.1
MM

67.5%

21.1%

1.0%
10.5%

BRL 1,163.9 
MM

73.5%

22.2%

1.0% 3.4%

BRL 2,632.0   
MM

661.8

1,520.3

2Q21 2Q22

2Q

129.7% 

1,271.9

2,814.9

6M21 6M22

6M

121.3% 
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Ethanol Segment

Volume Sold

In m3 thousand

Net Sale Price

In BRL/ltr

Net Revenue Ethanol 

Segment

In BRL MM

BRL 1.649
BRL 3.232

2Q

95.9%

246.1 325.0

32.1%

405.9 
1,050.3 

2Q21 2Q22

158.7%

BRL 1.542 
BRL 3.010 

6M

95.3%

509.3 642.5 

26.2%

785.2 

1,934.0 

6M21 6M22

146.3%
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Animal Nutrition Segment

Net Revenue

Animal Nutrition

Segment

(in BRL MM)

118.1%

2Q21
139.9

2Q22
305.1

138.0%

6M21
245.3

6M22
583.8

Coverage Ratio(1)

2Q21
64.0%

6M22
53.1%

6M21
57.7%

Notes:
1. Animal nutrition segment revenue + P&L corn commercialization divided by corn COGS

High Protein Wetcake

High Fiber Corn Oil

BRL 992.4
BRL 1,671.4

BRL/Ton

68.4%68.4%

78.2  ktons 95.0  ktons

2Q21 2Q22

21.5%

BRL 428.3
BRL 740.0

BRL/Ton

72.8%

73.4  ktons 79.7  ktons

2Q21 2Q22

8.7%

BRL 103.4
BRL 173.7

BRL/Ton

68.1%

82.2  ktons 141.7  ktons

2Q21 2Q22

72.3%

BRL 2,636.2
BRL 5,397.0

BRL/Ton

104.7%

8.5  ktons 11.6  ktons

2Q21 2Q22

37.2%

BRL 2,397.1 
BRL 5,219.8 

BRL/Ton

117.8%

16.1 ktons 22.0 ktons

6M21 6M22

36.9%

2Q22
50.5%

BRL 925.8 
BRL 1,652.6 

BRL/Ton

78.5%

140.0 ktons
194.4 ktons

6M21 6M22

38.8%

BRL 416.7 BRL 648.4 

BRL/Ton

55.6%

140.0 ktons 156.3 ktons

6M21 6M22

11.6%

BRL 105.3 
BRL 170.0 

BRL/Ton

61.4%

178.0 ktons 272.3 ktons

6M21 6M22

53.0%



Corn 
Program(1,2,3)

Notes:
1. As of November 19th, 2021
2. The price per sac does not consider warehouse and freight costs.
3. The programs consider the need for the future plant of Primavera do Leste.
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Cost of Goods Sold

thousand tons

Corn Biomass Chemicals and enzymes Operational cost Resale

COGS

64.7%

7.8%

5.5%

11.1%

10.9%

2Q21

BRL 364.7
MM

76.2%

4.9%
4.5%

8.0%
6.3%

2Q22

BRL 806.7
MM

121.2%

62.0%

8.6%

5.7%

11.4%

12.3%

6M21

BRL 764.2 
MM

74.7%

5.5%
4.5%

9.1%
6.2%

6M22

BRL 1,492 
MM

95.3%



EBITDA Evolution
In BRL MM

Net Income Evolution
In BRL MM
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EBITDA and Net Profit$

2Q 6M 2Q 6M

Net Profit MarginNet Profit

118.7 125.0 

17.9% 8.2%

2Q21 2Q22

5.3%

65.3

631.5

5.1%
22.4%

6M21 6M22

867.4%

EBITDA (BRL/liter)EBITDA MarginEBITDA

244.1

617.0

36.9%
40.6%

2Q21 2Q22

0.992 1.898

414.9

1,143.2

32.6% 40.6% 

6M21 6M22

0.815 1.779

175.6%

152.7%



Growth Capex

In BRL MM

Maintenance Capex

Total Capex

In BRL MM
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Capex

2Q

In BRL MM

Maintenance 

Capex (BRL/liter)

0.0 
9.9 

0.000 0.027 

237.2 
98.4 

-58.5%

237.2 
108.2 

2Q21 2Q22

-54.4%

477.6 

166.7 

0.024 (0.000)

(0.2)

16.6 

477.4 
183.3 

 6M21 6M22

-61.6%

-65.1%

6M
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Net Debt Evolution

Net Debt Evolution

 (in BRL MM)

 Net Debt BoP 2,839.7             3,071.7             2,972.1             2,333.4             2,839.7             

 EBITDA 325.1                420.1                526.2                617.0                1,888.4             

 Working Capital + Others (619.5)               137.1                161.2                (1,049.2)            (1,370.4)            

 Income Taxes paid -                    -                    (25.9)                 (23.2)                 (49.0)                 

 Cash Flow From Operations (249.4)              551.2                761.5                (455.4)              468.9                

 Cash Capex (84.6)                 (106.2)               (145.6)               (132.8)               (469.2)               

 Cash Flow From Operations Minus Capex (334.0)              445.0                615.9                (588.2)              (0.2)                  

 Cash Flow From Financing Activities 102.0                (345.4)              22.7                  (693.6)              (775.3)              

Provision for Interest + Others (71.9)                 (69.6)                 (80.5)                 (90.9)                 (313.0)               

 FX and Derivatives Impact 218.8                (281.7)               457.4                (343.2)               51.4                  

 Dividends Paid / Tax Distribution -                    -                    (254.3)               (259.4)               (513.7)               

 Net Debt EoP 3,071.7             2,972.1             2,333.4             3,615.2             3,615.2             

 Change in Net Debt 232.1                (99.6)                 (638.7)               1,281.8             775.5                

3Q21 4Q21 1Q22 2Q22 2Q22 (LTM)



In BRL million

Net Debt
In BRL million

Debt Amortization Schedule(1)
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Indebtedness

Net debt / EBITDA LTM

In BRL million

Notes:
1. Does not include the impact of transaction costs.
2. Issuance of USD 600.0 million Senior Secured Green Notes - Bond - Notes by the subsidiary FS Luxembourg s.à.r.l., ("FS Lux").
3. Issuance of USD 594.2 million of CPRF (Cédula de Produtor Rural Financeira) by FS, in connection with the Bond issued.
4. Acquisition of rights over a TRS (Total Return Swap) of USD 594.2 million - The TRS is a financial instrument agreement between FS Lux and a financial institution that mirrors the terms and cash flows of the CPRF issued by FS. The TRS amount is fully deducted from the Gross 

Debt in order to eliminate the duplicate debt caused by the local issuance of a CPRF. 

‘AA- (bra)’, with stable 
outlook (national scale)

‘BB- (bra)’ 
(international scale)

1,872.3 2,571.8 2,650.7 2,839.7 3,071.7 2,972.1
2,333.4

3,615.2

5.24 x 5.35 x 4.64 x 3.89 x 3.32 x 2.56 x 
1.54 x 1.91 x 

 3Q20  4Q20  1Q21  2Q21  3Q21  4Q21  1Q22  2Q22

Net debt Net debt / EBITDA LTM

544.0 100.0 100.0805.1

93.4
3,234.8637.4

409.0

Cash Up to 12M 1 to 2Y 2 to 3Y 3 to 4Y Above 4Y

Working capital loans Senior Secured Notes - Bond

Net Debt Reconciliation 2Q22

(in BRL million) vs 2Q21

Bond
(2)

 and CPRF
(3) -                   6,636.5             n.m.

TRS (Total return swap)
(4) -                   (3,329.5)            n.m.

Project Finance 2,741.0             -                   n.m.

CRA, CRI and WC lines 848.8                1,113.2             31.1%

Gross debt 3,589.8            4,420.3            23.1%

Total cash (a) 750.1                4,134.5             451.2%

TRS (Total return swap) (b)
(4) -                   (3,329.5)            n.m.

Total cash (c) = (a)+(b) 750.1               805.1               7.3%

Net debt 2,839.7            3,615.2            27.3%

Net debt / EBITDA 3.89 x               1.91 x               (50.8%)

Gross Debt – USD (%) 77.0% 32.4% (44.6 p.p.)         

Gross Debt – BRL (%) 23.0% 67.6% 44.6 p.p.          

2Q21 2Q22

Div. /Tax

Distribution

Paid

Net Debt

2Q21

EBITDA Working

Capital 

+ Others

Income 

Taxes 

paid

Interest

+ Others

Paid

Capex

Paid 

FX and

Derivat.

Paid

Net Debt

2Q22

FX 

Non

Realized

CFO 469



FS Net Prices vs. ESALQ Net Hydrous Ribeirão Preto Prices 
R$/L

Source: FS Estimates, CEPEA ESALQ, B3
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Our Ethanol Net Prices Have Closely Followed ESALQ Hydrous Ribeirão Preto

1.20

1.60

2.00

2.40

2.80

3.20

3.60

4.00

Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22

FS Prices ESALQ Hydrous B3 Net Hydrous Ethanol Future Contracts

FY19

ESALQ Net Hydrous Avg.: 1.62

FS Avg.: 1.77

FY20

ESALQ Net Hydrous Avg.: 1.83

FS Avg.: 1.89

FY21

ESALQ Net Hydrous Avg.: 1.90

FS Avg.: 1.91

FY22E

B3/ESALQ Net Hydrous 

Avg.: 3.29

6M22

ESALQ Net 

Hydrous Avg.: 2.93

FS Avg.: 3.01
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Crush Spread Calculation

Notes:
1. September 2022 future contracts are used from June 2021 to May 2022

CBOT September 
Future Contract

$/bu

ESALQ Net Hydrous 
Ribeirão Preto 

Crush 

Spread

Corn in MT

R$/sac

Corn in MT (net of 
animal nutrition)

R$/l of ethanol

A

Fx September 
Future ContractX

2.36 
Bushel to sac 
Conversion

X
R$13 /sac

Logistical 
discount

A

CBOT September Future 
Contract ($/bu)

B

55%
Considering 45% 

of animal nutrition 
coverage

425
Considering yield of 
425 liters of ethanol 

/ ton of corn

Corn in MT

R$/sac

B

16.67
Sac to ton 

Conversion
X

CBOT Corn Sep-22(1)

C U2 Comdty

USD/BRL Sep-22(1)

BRU2 Curncy

X
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Ethanol vs. Corn Prices: Favorable Crush Spread Dynamics

Favorable Crush Spread Dynamics

1.18 
1.32 

1.35 1.41 

2.20

 0.40

 0.80

 1.20

 1.60

 2.00

 2.40

 2.80

Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22

+1/-1 STDEV Crush Spread - Historical FS Annual Figures Crush Spread - Market Futures

Corn Ethanol Crush Spread(1)

R$/liter(2)

Source: Bloomberg, ESALQ , Brazilian Central Bank

FS FY19 FS FY20 FS FY21 FS 6M22

Notes:
1. Calculation as detailed on next page
2. Assumes 425 ton/liter of corn for the conversion from sacs to liters

COVID 

Period 



99

101

103

105

107

109

111

113

115

Max: 113.2

Avg: 109.9

Min: 100.0

110.9

6%

7%

8%

9%

10%

11%

Max: 10.0%

Avg: 7.4%

Min: 6.4%

6.9%

FS 2025 Yield
YTM (%) | FS LUX SARL 25 USD BMRK

Source: Bloomberg

FS 2025 Price
Price ($) | FS LUX SARL 25 USD BMRK
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$680MM FS 2025 Bond Secondary Market Performance as of November 19th, 2021

Bond Performance

(1)

(1)

(1)

(1)

Notes:
1. Considers closing prices of each day

FS DAY

May 25th, 2021
FS DAY

May 25th, 2021

1Q22

Aug 10th, 2021

Re-opening 

Green Bond

Sep 28th, 2021

1Q22

Aug 10th, 2021

Re-opening 

Green Bond

Sep 28th, 2021
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Raise hands at ZOOM app and wait to be invited to open microphone and ask 

Q&A – FS Earnings Call 2Q22

Questions & Answers



ri@fsbioenergia.com.br

www.fs.agr.br/en/ir/
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Investor Relations Contacts

mailto:ri@fsbioenergia.com.br
http://www.fs.agr.br/en/ir/

