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IMPORTANT NOTICE

The information contained in this document relating to business outlooks and projections about
operating and financial results are merely estimates and. as such. are based primarily on management's
beliefs and assumptions and do not constitute a promise of performance. These estimates are subject to
several risks and uncertainties and are made considering the information currently available. which takes
into account the existence of usual financing lines for this type of business. As a result. these estimates
depend substantially on market conditions. the performance of the Brazilian economy. the business
sectors in which the Company operates and international markets. and are therefore subject to change
without notice. Because of these uncertainties. the investor should not make any investment decisions
based solely on these estimates and statements about future operations. Any change in perception or in
the factors mentioned above may cause the concrete results to diverge from the projections made and
disclosed.
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Highlights

Increase in agricultural 
productivity. growth of 

4.7% in tons of 
sugarcane per hectare in 
the annual comparison

Sugar hedge at 84.5% 
and 33.0% of the total 

volume available for the 
2025/26 and 2026/27 
harvests. and average 
prices of R$2.428 and 
R$2.384. respectively;

Better ethanol prices 
compared to 4Q24. from 

R$ 2.4 to R$ 2.8

Adjusted EBITDA 
reached R$ 243.9 

million. with a margin of 
60.8%. even with lower 

sales volume

Ethanol inventory 
carrying strategy for the 
coming quarters. given 

the trend of appreciation 
and increase in parity in 

relation to gasoline
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MARKET VISION - PRODUCTION AND MARKETING – HE FUEL Jalles

    

    

     

    

                                                                                              

Estimated total production and outputs for 2024/25 (MM m³)

Premises:
Mix: 49,5%
Milling: 615,6 Millions t.

1.699,0 1.553,0

Current Rate of Departures (Deficit) Output Balance Rhythm (Balance)

Equilibrium rhythm adjustment (thousand m³/month)

-8,6%

Source: SCA 2024
*Estimated average monthly consumption based on the first four months of the 2024/25 harvest

Parity/Pricing Adjustment

Demand Deficit (~1MM m³)
Carryover stock (~1MM m³)



10,4

4,4 4,6

-4,5

-2,5

8,2

1,7

-2,5

-4,8

3,9

-0,3

-1,9
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 12/13  13/14  14/15  15/16  16/17  17/18  18/19  19/20 20/21 21/22 22/23 23/24 24/25

47,2%
48,4%

49,8%

46,8%

45,0%

48,9%
49,6%

48,7%

45,7%
46,8%

46,0%

44,2% 44,1%

World Sugar Stock/Consumption Ratio

MARKET VIEW – WORLD SUGAR BALANCEJalles

Source: Datagro. ago 2024

e e

World Sugar Balance. by marketing year (Oct/Sep)
(in million metric tons of raw sugar equivalent)



3,25

2,89 2,82
2,60 2,60 2,63 2,64 2,57

2,32 2,34

2,60 2,55

2,83 2,77 2,84
3,07 3,11 3,10 3,17 3,25 3,32 3,39 3,41 3,44

1.612 1.689 1.621
1.486 1.524 1.465 1.440

1.304 1.252 1.252
1.080

1.172 1.202
1.099

1.509 1.552 1.608
1.523

1.738 1.665 1.611
1.744 1.776

1.640
1.679 1.702 1.723

1.569 1.687 1.618
1.774

1.424 1.294 1.336

65,0% 65,0%
66,0%

67,0%

70,0% 70,0%
71,0%

72,0% 72,0% 72,0%

72,5%
73,4%

68,9%

67,0%

62,8%
61,7% 61,9% 62,2%

61,1% 59,5% 60,7%
61,0%

64,3%
65,1% 64,7%

66,4% 66,7%
66,0%

68,0%
69,0%

70,0%
71,0% 71,0% 71,5%

Apr/23 May/23 jun/23 jul/23 Aug/23 set/23 Oct/23 nov/23 Dec/23 jan/24 Feb/24 mar/24 Apr/24 May/24 jun/24 jul/24 Aug/24 set/24 Oct/24 nov/24 Dec/24 jan/25 Feb/25 mar/25

Sale of fuel (estimated Jun/24) Sale of fuel (estimated Aug/24) Parity (estimated Jun/24) Parity (estimated Aug/24)

Source: SCA. ago 2024
*Stable price assumption for gasoline during the harvest 2024/25

HYDROUS ETHANOL FUEL CONSUMPTION AND PARITY PROJECTIONJalles

R$/L

R$ 2.62
Weighted average price for 2023/24

R$ 3.01 -> R$3.11
Weighted average price for 2024/25

Trend of increasing parity to adjust demand



80,0 

165,9 

1Q24 1Q25

CBIO (thousand CBIO - R$/CBIO)

COMMERCIAL HIGHLIGHTSJalles

240,5 
186,6 

1Q24 1Q25

Sanitizing agents (thousand boxes - R$/box)

65,8 59,8 

15,7 
13,7 

7,1 
2,8 

1Q24 1Q25

Sugar (thousand t. - R$/t.)

Crystal Organic VHP

+107.4%

R$100.2

-23.0%

R$ 2.852.8 R$ 2.863.0

R$ 53.1

R$ 46.6

88.6
76.3

R$130.1

+0.4%

-13.9%

-12.3%

-22.4%
+107.4%

19,6 22,8 17,7 

43,9 

123,8 

50,8 

Ethanol (thousand m³ - R$/l)

Anhydrous Hydrated/Organic

R$ 3,0 R$ 2,8

63,5 68,5

+16,7%

R$ 2,4

146,6

1T24 4T24 1T25

+7,9%

-53,3%

-13,7%



TRS TRADED AND INVENTORIESJalles

77,3
101,0

1Q24 1Q25

Sugar Stock (thousand tons)

92,3 

105,9 

1Q24 1Q25

Ethanol Stock (thousand m³)

+30.7%

+14.7%

200,9

196,1

1T24 1T25

TRS Comercialized (thousand tons)

52,8%
50,9%

TRS Comercialized / Produced

-2,0p.p.

-2,4%

40,8%

46,3%

-5,5p.p.

Sugar Mix TRS  Comercialized



271,4

243.9

61.0% 60.8%

jun-23 jun-24

Adjusted EBITDA (R$ million)

FINANCIAL HIGHLIGHTSJalles

Adjusted EBITDA MarginAdjusted EBIT margin

18.0%
16.8%

Net Debt (R$ million)

1.239,3 
1.567,3 1.682,6 

1Q24 4Q24 1Q25

+7.4%

1.317,2 

185,4 

490,2 

95,4 
213,2 

412,1 

180,6 

360,0 
255,0 

807,9 

Cash 2024/25 2025/26 2026/27 2027/28 2028/29 2029/30 2030/31 2031/32 2032-2040

Debt per Harvest (R$ million)

Average debt term

1Q25: 4.8 Years

4Q24: 4.9 Years

1.4x

1.1x
1.3x

Net Debt / LTM Adjusted EBITDA

-1.2p.p.

-16.1%

-0.2p.p.

-10.1%

80,2 

68,7 

1Q24 1Q25

Adjusted EBIT (R$ million)



1.967

2.528 2.428 2.384

2023/24 2024/25 2025/26 2026/27

Average hedge price per crop (R$/t)

HEDGEJalles

Prices set above the 
historical average

+28.5%

+23.4%

Historical average R$ 2.060/t 

(inflation-adjusted value)

+21.2%

Hedge on 06.30.2024

Harvest Fixed Volum e (t) Avg. Price (R$/t)
W hite Sugar Equiv. 

(R$/t)¹

Hydr.Ethanol  Equiv. 

(R$/m ³)

Sugar production capacity 

(Ex organic sugar) (t)

Hedge by 

production capacity 

(% )

Hedge by available 

volum ² (% )

2024/25 282.767 2.528 2.907 3.739 512.193 55,2% 64,9%

2025/26 377.056 2.428 2.792 3.576 525.217 71,8% 84,5%

2026/27 153.881 2.384 2.742 3.504 549.356 28,0% 33,0%

¹Considers historical prem ium  of 15%  on NY#11

²Available volum e based on production capacity for sugar for 2024/25 crop



PRODUCTION COSTJalles

Increased agricultural efficiency 
Increased TCH productivity

Crop treatments at lower cost due 
to lower fertilizer prices

Lower industrial cost due to higher 
milling efficiency per day and 
remeasurement of USV assets

Production Cost – Accounting View

R
$

 M
ill

io
n 1T25           1T24

552.1         588.0

Δ%

-6.1%

c/
lb

1T25           1T24

13.5            14.4

Δ%

-6.1%

Su
ga

r 
Eq

. R
$

/t

1T25           1T24

1.529.3        1.703.0

Δ%

-10.2%



Questions & Answers

Jalles

TO ASK A QUESTION:

• CLICK ON THE Q&A ICON AT THE BOTTOM OF YOUR SCREEN

• WRITE YOUR NAME AND COMPANY

• LET US KNOW IF YOU WANT TO DO IT BY VOICE OR WRITE YOUR QUESTION

   UPON BEING ANNOUNCED:

A NOTIFICATION TO ACTIVATE YOUR MICROPHONE WILL APPEAR ON YOUR SCREEN. 
ACTIVATE YOUR MICROPHONE TO ASK QUESTIONS.



Q&A Rodrigo Penna de Siqueira
Chief Financial and Investor Relations Officer
rodrigo@jalles.com
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