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This presentation contains estimates and forward-looking statements regarding our strategy and opportunities for future growth. Such information is mainly based

on our current expectations and estimates or projections of future events and trends, which affect or may affect our business and results of operations. Although

we believe that these estimates and forward-looking statements are based upon reasonable assumptions, they are subject to several risks and uncertainties and

are made in light of information currently available to us. Our estimates and forward-looking statements may be influenced by the following factors, among others:

(1) general economic, political, demographic and business conditions in Brazil and particularly in the geographic markets we serve; (2) inflation, depreciation and

devaluation of the real; (3) competitive developments in the ethanol and sugar industries; (4) our ability to implement our capital expenditure plan, including our

ability to arrange financing when required and on reasonable terms; (5) our ability to compete and conduct our businesses in the future; (6) changes in customer

demand; (7) changes in our businesses; (8) government interventions resulting in changes in the economy, taxes, rates or regulatory environment; and (9) other

factors that may affect our financial condition, liquidity and results of our operations.

The words “believe”, “may”, “will”, “estimate”, “continue”, “anticipate”, “intend”, “expect” and similar words are intended to identify estimates and forward-looking

statements. Estimates and forward-looking statements speak only as of the date they were made and we undertake no obligation to update or to review any

estimate and/or forward-looking statement because of new information, future events or other factors. Estimates and forward-looking statements involve risks and

uncertainties and are not guarantees of future performance. Our future results may differ materially from those expressed in these estimates and forward-looking

statements. In light of the risks and uncertainties described above the estimates and forward-looking statements discussed in this presentation might not occur and

our future results and our performance may differ materially from those expressed in these forward-looking statements due to, inclusive, but not limited to the

factors mentioned above. Because of these uncertainties you should not make any investment decision based on these estimates and forward-looking statements.



Corporate Structure
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7.8
8.3

49% 52%

19/20 20/21

TRS (mln tons)

% of Sugar Mix

753
808

19/20 20/21

2,827
2,896

19/20 20/21

4

Unit Cash Cost¹ / Ex-Consecana

Sugarcane Crushing and Productivity Sugar Equivalent Production and Mix

753 730

19/20 20/21

CAPEX

+6%

(BRL/ tons)

+7%

1,004
1,268

1Q20 1Q21

(BRL mln)

+3%

-3%

+7%

+3 p.p.

26%

+3%

59.6 61.5

9.6

10.2

19/20 20/21

Crushed Cane (mln tons)

kg TRS/há

Sugarcane Agro-industrial Operation

EFFICIENCY JOURNEY DRIVEN BY INCREASED PRODUCTIVITY, GREATER PRODUCT 
AVAILABILITY AND COST REDUCTION

Note 1: Cash cost of own sales volumes in sugar equivalent. Excludes depreciation and amortization of planting and tilling and agricultural, industrial, and off-season maintenance.



598 766

973 554

2,304
2,830

1Q20 1Q21

2,398 2,519

2,927 2,230

2,156
2,619

19/20 20/21

Resale & Trading

Own

Average Price
(BRL/cbm)

774 571

2,422 2,200

1Q20 1Q21 19/20 20/21

Renewables
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BETTER ETHANOL RESULTS IN THE CROP, WITH HIGHER VOLUME AND PRICES, OFFSET BY 
REDUCED CONTRIBUTION FROM POWER RESALE & TRADING

Adjusted EBITDA¹
(BRL mln)

+28% +5%

-24%

-4%

-33%

+75% +5%

-26%

-9%

46 10

4,426 4,677

314
550

1Q20 1Q21

2,146 2,068

24,733
16,494

235 248

19/20 20/21

Resale & Trading

Own Cogeneration

Own Average Price
(BRL/MWh)

4,356 4,374

16,113 15,156

1Q20 1Q21 19/20 20/21

+0%

-6%

+23% +21%

(000’ cbm) (000’ MWh)

(BRL mln)

Note 1: EBITDA adjusted by non-recurring effects detailed in the quarterly Earnings Releases of Cosan.

Ethanol – Sales Volume Power – Sales Volume

Net Revenue

1,320
1,571

-43%

-16%

5,325
4,749-11%

4,472 4,687

26,879

18,561

-77%

+6%

+5%

-31%



1,803 1,213

3,723 4,30377
829

177
3,042

1,224

1,684

1,191
1,549

1Q20 1Q21 19/20 20/21

Resale & Trading

Own

Average Price
(BRL/tons)

Sugar
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STRONG EBITDA GROWTH DRIVEN BY HIGHER VOLUME AND THE ASSERTIVENESS OF RAÍZEN’S 
MARKETING, PRICING AND HEDGING STRATEGY

Sugar – Sales Volume

-33%

+11x +16%

+17x

+38%
+30%

775
508

1,047

1,679

1Q20 1Q21 19/20 20/21

-34%

+60%

(BRL mln)

2,256 2,164 1,845

60.3 66.5 77.7

20/21 21/22 22/23

Own ('000 ton)

Average Price
(¢BRL/lb)

2,303 3,438 4,647

11,376

1Q20 1Q21 19/20 20/21

+49%

+2x

(BRL mln)
Net Revenue

~80% ~70%

+10%
+17%

(000’ ton)

1,881 2,042

3,901

7,345

+9%

+88%

Notes: (1) Average prices includes polarization premiums. (2) EBITDA adjusted by non-recurring effects detailed in the quarterly Earnings Releases of Cosan.

HEDGE¹

Adjusted EBITDA²



452 443 523

492 451
494

370 487 374

1,314 1,381 1,391

 4Q20  1Q20  1Q21

Others

Diesel

Gasoline

67 94
149

190
193

195

256
287

343

 4Q20  1Q20  1Q21

Brazil

Argentina

3,202 2,755 2,667

3,425
2,919 3,326

187
577 216

6,814
6,251 6,209

 4Q20  1Q20  1Q21

Others

Diesel

Otto Cycle

(BRL mln)

+1%

+58%

+20%

Marketing & Services – BR  / ARG
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ROBUST EBITDA GROWTH DUE TO GAINS FROM SUPPLY AND COMMERCIALIZATION STRATEGY 
AND SOLID FUEL SALES VOLUME

Adjusted EBITDA³ (BRL mln)

+18%

+9%

+1%

-23%

305
130

340

619

568

696

924

699

1,036

4Q20 1Q20 1Q21

Brazil

Argentina
+23%

+2x

+48%

Investments²BR ARGSales Volume¹

-3%

+14%

-1%

-63%

(‘000 cbm)

Brazil:

 Diesel leveraged by agribusiness and new B2B Clients

 Otto cycle affected by worsening pandemic

 In Proximity, net addition of 65 stores

Argentina:

 Resumption in retail and B2B, capturing market share

 Increased operational efficiency

 Maintenance of profitability at the pump

Notes: (1) Volumes based on Sindicom methodology. Otto-cycle represents the sum of gasoline and ethanol volumes. (2) Includes investments resulting from customers contracts (IFRS15). (3) EBITDA adjusted by non-recurring effects detailed in the quarterly Earnings 

Releases of Cosan.



291
222 229

4Q20 1Q20 1Q21

495
575 578

4Q20 1Q20 1Q21

Compass Gás & Energia
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CONSISTENT PERFORMANCE SUPORTED BY LARGER VOLUME DISTRIBUTED BY COMGÁS, 
REDUCED EXPENSES AND MARGIN ADJUSTMENTS 

Investments²EBITDA¹

+1%

(BRL mln)

Notes: (1) EBITDA adjusted by non-recurring effects detailed in the quarterly Earnings Releases of Cosan. (2) Includes investments resulting from customers contracts (IFRS15). 

938
843 906

71
63

61
32

38
28

161

116
142

1,202
1,059

1,137

4Q20 1Q20 1Q21

Others

Commercial

Resindential

Industrial

Natural Gas – Distributed Volume

+7%

+22%

-25%

-2%

+8%

+3%

(BRL mln)

(Mln cbm)

 Industrial volume driven by ceramics, steel and 

chemical/petrochemical sectors

 Residential segment impacted by higher temperature

 Commercial volume affected by lockdown in the State of São Paulo 

 Addition of 142,000 new clients in the last 12 months 



Moove
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RECORD-HIGH EBITDA SUPPORTED BY GREATER VOLUMES AND GAINS IN OPERATIONAL 
EFFICIENCY, CAPTURING THE BENEFITS OF THE COMMERCIAL AND SUPPLY STRATEGY

EBITDA

111
93

110

4Q20 1Q20 1Q21

Sales Volume¹ (‘000 cbm)

+18%

143
112

188

4Q20 1Q20 1Q21

+68%

EBITDA (BRL mln)

Note 1: Considers the volume sold of lubricants and base oils.



641
832

1Q20 1Q21

Rumo
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RESULT IMPROVED BY CAPACITY INCREASE AND GOOD CROPS IN BRAZIL, COMBINED WITH THE 
EFFECTIVENESS OF COMMERCIAL STRATEGY

12,297 13,873

99 105

1Q20 1Q21

Transported
Volume

Average
Transportation
Yield

Transported Volume / Yield (RTK mln)

+13%

Adjusted EBITDA¹ (BRL mln)

+30%

CAPEX

580

918

1Q20 1Q21

(BRL mln)

+58%

Note 1: EBITDA adjusted by non-recurring effects detailed in the quarterly Earnings Releases of Cosan.

 Fertlizers and Industrial products boosting volume growth in the 

Northern Network (+16%)

 South Network volumes (+2%) supported by industrial products

 Containers Operation (+6%) expanded despite lower exports due 

to the pandemic

 Start of Central Network operations, ahead of schedule

+6%

(BRL/000 RTK)



-62 -55

-7 -25

1Q20 1Q21

Other Operating
Income (Expenses)

G&A Expenses

Corporate² (BRL mln)

-11%

Adjusted Net Income²

Cosan Pro Forma¹
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>100%

649 765

1Q20 1Q21

+18%

Adjusted EBITDA² (BRL mln)

(BRL mln)

2,382

202

267 337

3 76 191 55

2,576

EBITDA
1Q20

Renewables Sugar Marketing &
Services

Compass
Gás &

Energia

Moove Rumo Others EBITDA
1Q21

BETTER OPERATION PERFOMANCE ACROSS THE PORTFOLIO COMBINED WITH REDUCED 
FINANCIAL EXPENSES CONTRIBUTED TO INCREASED RESULTS

Notes: (1) Considers the consolidation of 50% of Raízen, as well as 100% of Rumo and the holdings incorporated by Cosan S.A. for all periods. (2) Excluding non-recurring effects detailed in the quarterly Earnings Releases of Cosan.

 Efforts in the Corporate’s expenses management

 Better businesses performance partially offset by seasonality of Raízen

crop

 Reduction in financial expenses and one-off gain in Comgás’ net income

+8%



1Q21 Reconciliation of the Cash Flow

Cosan Pro Forma¹ - Financial Highlights
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Gross Debt³

23.4 26.0 27.5 26.6 26.7

2.4x 2.8x 3.1x 3.2x 3.1x

1Q20 2Q20 3Q20 4Q20 1Q21

Net Debt (BRL bln) Net Debt / EBITDA (x)

Net Debt/ Leverage2 (BRL mln)

INCREASE OF OPERATING CASH FLOW OFFSET BY EFFICIENT LIABILITY MANAGEMENT, 
MAINLY AT RUMO

 Better EBITDA in the quarter, reducing leverage

 OCF: superior performance of all businesses

 ICF: higher level of spending, according to the companies’ investment plans

 FCF: prepayment of Senior Notes 2024 BY Rumo and amortization of debts at 

Comgás

Notes: (1) Considers the consolidation of 50% of Raízen, as well as 100% of Rumo and the holdings incorporated by Cosan S.A. for all periods. (2) Net Debt pro forma, disregarding: i) PESA in Raízen and ii) lease liabilities (IFRS16). EBITDA LTM adjusted by the effect of 

Comgás CCR until 2Q20, and by the lease liabilities (IFRS 16) at Raízen. (3) Gross Debt pro forma, does not include: i) PESA in Raízen; ii) obligations to preferred shareholders and lease liabilities (IFRS16).

10,758 10,402

6,623 5,747
780 817

15,924
13,211

11,124
11,080

45,209
41,256

4Q20 1Q21

Corporativo

Rumo

Moove

Compass Gás & Energia

Raízen (50%)

(BRL mln)

+30%

YoY

2,828

37 422
536

3,822
1,842

-5,746

-3,765

EBITDA Noncash
impacts on

EBITDA

Δ
Assets and 

liabilities

Operating
financial result

OCF ICF FCF FCFE

-9%

-0.4%

-17%

+5%

-13%

-3%
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Economics

Environment

Social

Governance

EESG Highlights

 Release of 2020 Sustainability Report 

 Launch of the new EESG website

 Approval of Sustainability Policy by the board

 Issuance of R$ 1.5 billion of Sustainability-linked
debentures by Rumo

 Inclusion of CSAN3 in the IBrX-50 portfolio of B3, besides 
gaining relevance at other indexes such as MSCI and 
Ibovespa

 CSAN3 Stock Split (1:4) aiming at further fostering 
liquidity 



Guidance¹
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2021

(Jan-Dec)

Marketing & Services Brazil
EBITDA (BRL Mln) 2,400 ≤ ∆ ≤ 2,800

Investments (BRL Mln) 800 ≤ ∆ ≤ 1,000

Marketing & Services Argentina
EBITDA (USD Mln) 130 ≤ ∆ ≤ 160

Investments (USD Mln) 160 ≤ ∆ ≤ 200

Compass Gás & Energia EBITDA (BRL Mln) 2,500  ≤ ∆ ≤ 2,800

Investments (BRL Mln) 1,500 ≤ ∆ ≤ 1,700

Moove EBITDA (BRL Mln) 400 ≤ ∆ ≤ 480

Rumo
EBITDA (BRL Mln) 4,000 ≤ ∆ ≤ 4,400

Investments (BRL Mln) 3,300 ≤ ∆ ≤ 3,900

Crop Year 2021/22

(Apr/21-Mar/22)

Renewables EBITDA (BRL Mln) 2,100 ≤ ∆ ≤ 2,350

Sugar EBITDA (BRL Mln) 2,100 ≤ ∆ ≤ 2,250

Sugarcane Agro-Industrial 

Operation

Sugarcane Crushing ('000 ton) 60,000 ≤ ∆ ≤ 64,000

Investments (BRL Mln) 3,000 ≤ ∆ ≤ 3,300

Note 1: Adjusted EBITDA by non recurring effects, and investments include assets arising from contracts with clients. 
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