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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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• Due to the improved operational performance, Net Income totaled R$485.3 million
compared to the loss of R$429.2 million in 9M20.

• Net Operating Result was an income of R$1.3 billion in 9M21, compared to the Net
Operating Result of R$235.5 million in 9M20;

• Historical operational records for the period:
• Consolidated agricultural yield (TCH) increased by 2.9% to 85.7 ton/ha in 9M21;
• Product TRS totaled 142,4 kg TRS/ton, an increase of 9.1% compared to 9M20;
• Total Product TRS was 3,680 thousand tons, 8.3% higher than 9M20, mainly due to

the 1,879 thousand tons of sugar produced, also a record for the period;
• Sugar mix was 53.4% in 9M21, due to its higher profitability in relation to ethanol,

and 18 p.p. higher than 9M20. Anhydrous mix was 31.6%,1.6 p.p. higher than 9M20.
• Industrial efficiency increased by 2.0% to 1.031 in the six-month period;
• Net Revenue ex-HACC/other products of R$5.5 billion, 48.2% higher than in 9M20;
• Adjusted EBITDA ex-resale/HACC totaled R$2.0 billion, an increase of 44.2%; EBITDA

per unit was R$76.8 per ton, an increase of 44.8%; and EBITDA Margin was 44.7%,
3.0 p.p. higher than 9M20;

• EBITDA less CAPEX totaled R$1.1 billion, 87.8% higher than 9M20;
• Crushing volume totaled 25.8 million tons in 9M21, stable compared to the same period

of 9M20.

9M21 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)

Product TRS (kg ATR/ton)

Mix of Production (%)

47.7% 50.1%
64.7% 64.6%

46.6%

52.3% 49.9%
35.3% 35.4%

53.4%

9M17 9M18 9M19 9M20 9M21

Ethanol Sugar
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+2.0 in Industrial Efficiency
25,8 million tons in Crushing
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Crushing (million tons)Industrial Efficiency

1,011 1,031
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- 0.5%



Net Revenue by product
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Net Revenue ex-other products ¹ (R$MM)
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¹ Excludes effects from hedge accounting on foreign currency denominated debt (HACC)
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+ 19.7% in Cash COGS
+ 31.8% in SG&A Expenses

Cash COGS (R$MM) &
Unit Cash COGS (R$/ton TRS sold)
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232 

546 554 613 

1,151
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+ 87.8%
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+ 9.0%
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Adjusted EBITDA (R$MM) &
Adjusted EBITDA per unit (R$/ton)

CAPEX (R$MM)

Adjusted EBITDA minus CAPEX (R$MM)

Historical Records: EBITDA of R$2.0 billion, 
EBITDA per unit of R$76.8 per ton and
EBITDA minus CAPEX of R$1,1 billion
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Debt (R$MM) Dez 20 Dez 19 Var. (%)

(=) Gross Debt 6,915 5,906 17.1%

(-) Cash & Financial Investments 612 269 127.2%

(=) Net Debt 6,302 5,637 11.8%

Net Debt / Adjusted EBITDA LTM 2.22x 3.05x -27.4%
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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 9M21 9M20 Var. (%)

Initial – on March 31 5,1987 3,8967 33.4%

Final – on Dezember 31 5,1967 4,0307 28.9%

Variation % 0.0% 3.4% -3.4 p.p.

The hedged position related to foreign currency indebtedness was
USD 264.9 million on Dezember 31, 2020.



Hedges

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

Volumes & Prices Hedged
at 12/31/2020

2020/21 Crop 2021/22 Crop

Hedged Sugar Volumes
(‘000 ton)

1,291 946

Hedged Exposure ¹
(%)

100.0% 85.1%

Average Prices ²
(cR$/lb)

62.14 67.43




