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Disclaimer

Any estimates and statements that may be made during this presentation about future operations regarding our strategy

and future growth opportunities are based primarily on our current expectations and estimates or projections of future

events and trends that affect or may affect our business and results of operations. Although we believe that these estimates

and statements about future operations are based on reasonable assumptions, they are subject to a number of risks and

uncertainties and are made in light of information currently available to us. Our estimates and statements about future

operations may be influenced by, among others: (1) general economic, political, demographic and business conditions in

Brazil and specifically in the geographic markets we serve; (2) inflation, depreciation and devaluation of the real; (3) our

ability to implement our capital investment plan, including our ability to obtain financing when necessary and on reasonable

terms; (4) our ability to compete and conduct our business in the future; (5) changes in consumer demand; (6) changes to

our business; (7) government interventions resulting in changes in the economy, taxes, fees, or regulatory environment;

and (8) other factors that may affect our financial condition, liquidity and results of operations.

The words "believe," "may," "should," "estimate," "continue," "predict," "intend," "expect" and similar words are intended to

identify estimates and statements of future operations. Estimates and forward-looking statements speak only as of the date

on which they are made, and we undertake no obligation to update or revise any estimate and/or forward-looking

statements as a result of new information, future events or other factors. Estimates and statements about future operations

involve risks and uncertainties and are not guarantees of future performance. Our future results may differ materially from

those expressed in these estimates and statements about future operations. Given the risks and uncertainties described

above, the estimates and forward-looking statements discussed in this presentation may not occur and our future results

and performance may differ materially from those expressed in these forward-looking statements as a result of, including,

but not limited to, the factors mentioned above. Because of these uncertainties, an investor should not make any

investment decisions based on these estimates and statements about future operations.



Performance impacted by lower volumes and reduced
contribution from Trading operations.

Note: (1) Other Segments: (i) businesses not related to the Company's core business — such as convenience and proximity stores, financial products and services, and
other port operations — and (ii) results not allocated to specific segments, such as general and administrative expenses of the corporate areas, financial results, income tax
and social contribution.

CONSOLIDATED 
RESULTS

2024’25

Net Revenue

R$255.3 billion 
(+16% vs. 23’24 Crop Year)

Net Result

R$ -4.2 billion
( vs. 0.6 billion 23’24 Crop Year)

Leverage

3,2x (vs. 1,3x)
Extension of the average term to 8.9 years 

Primary Cash Generation
(Adjusted EBITDA - recurring CAPEX)

R$ 3.3 billion       
(-55% vs. 23’24 Crop Year)

CAPEX

R$ 11.9 billion 
(-6% vs. 23’24 Crop Year)

Adjusted EBITDA (BRL Mn)

95

2023’24

-1,314

ESB

-152

Fuels Distribution
Argentina

-1,071

Fuels Distribution
Brazil

-1,252

Others
Segments

3,505

2024’25

14,609

10,820
7,278

2,660

4,576

5,964

2,508

-1,157

-26%

EAB Fuels Distribution
Argentina

Fuels Distribution
Brazil

Others
Segments

-23%

-18%

-6%



FUELS
DISTRIBUTION



Volumes (Thousand cbm)

Normalized adjusted EBITDA (BRL Mn)

Strong commercial performance in 
Retail and Lubricants

Lower contribution from Trading 
results, including losses from the 
discontinued bunker operation

423

Q4 23’24

435

Q3 24’25

426

Q4 24’25

6,541 6,815 6,469

3,070

3,048

3,285

3,095

3,209

2,834

-1%

240 159 166 183 157

Q4 23’24 Q3 24’25 Q4 24’25 2023’24 2024’25

1,568 1,085 1,076

5,090
4,226

-31%

-31%

-14%

-17%

Adjusted EBITDA/cbm

1,733

2023’24

1,712

2024’25

27,858 26,994

14,109

12,016

6,967

13,459

11,823

6,947

-3%

Diesel Otto-Cycle Aviation/Others Service Stations (#)

FUELS DISTRIBUTION BRAZIL

Competitive environment pressured by 
informality (irregularities in the 
blending of biodiesel and non-payment 
of taxes on ethanol)

Import parity remains open 
(oversupplied market)

Progress in the implementation of the 
Integrated Offer

Growth in the Lubricants segment



FUELS DISTRIBUTION ARGENTINA

Network Expansion: 1,224 
stations

Expansion in B2B, especially in 
Aviation

Differentiation strategy focused on
premium product mix 

Commercial strategy management

Inflationary effects on raw material 
costs

446 558 526
605 722 612
522

691 542

Q4 23’24 Q3 24’25 Q4 24’25

1,573
1,971

1,680

+7%

2023’24 2024’25

7,277 7,355

2,566

2,628

2,083

1,214

2,569

2,539

2,247

1,224

+1%

Diesel Gasoline Aviation/Others Gas Stations (#)

139 110 117

540
448

76 56 69 74 61

Q4 23’24 Q3 24’25 Q4 24’25 2023’24 2024’25

-16%

-9%

-17%

-18%

Adjusted EBITDA/cbm

Volumes (Thousand cbm)

Adjusted EBITDA (USD Mn)

Note: Due to the dilution of the stake in the Paraguay business, the sales volume presented in 4Q 24'25 refers exclusively to the Argentine operation. For better comparability, the data for Q4 23'24 also 
refer exclusively to data from Argentina. 



ESB –
ETHANOL, SUGAR & BIOENERGY



AGROINDUSTRIAL PERFORMANCE 

Crushing and TSH Productivity

Production Mix (% Sugar – Ethanol)

70
86

77

22’23 23’24 24’25

73.5

84.2
78.2

-7%

-11%

22’23 23’24 24’25

9.4

9,661

11.5

10,986

10.4

10,273

-6%

-9%

53% |  47%50% | 50%

Sugarcane Crushed (’000 tons) TSH (tons/hectare) Production of Sugar Equivalent (000’ tons) TRS/hectare

Drought and wildfires pressured agricultural efficiency and impacted the production mix.

50% |  50%



ETHANOL, SUGAR AND BIOENERGY

Adjusted EBITDA (BRL Mn)

Adjusted EBITDA 2024'25

Lower volume of own product

Bioenergy Results (mainly mark-to-market and Cogen)

Lower contribution from sugar trading operations

Pressure on unit costs

Appreciation in ethanol prices

Agricultural Productivity

Severely dry weather and fires compromised crushing 
volumes and productivity

Lower product availability, deterioration of the production 
mix

Reduction in overall output and increased pressure on 
cost efficiency.

Second Generation Ethanol - E2G

Production: 58.8 thousand m3 (+63% vs. 2023'24)

Stability at the Bonfim plant and commissioning of 2 new 
plants, already with ANP approvals

2023’24 2024’25

7,278

5,964

-18%

481

Q4 23’24 Q4 24’25

2,131

-77%



VOLUMES AND PRICES

Sugar (‘000 ton)

Sugar Hedge

23’24 24’25

2,482

2,550

5,727

2,547

2,492

5,006

-13%

106 108
75

89

109
115 114 118

21’22 22’23 23’24

109

~100%

24’25

~80%

25’26

~30%

26’27

+6%

NY#11 (¢BRL/lb) ¹ Raízen’s Fixed Price (¢BRL/lb) ² Fixed Volume (’000 tons) ³

- Prices in Reais maintaining a higher 
level of profitability

- Supply and demand fundamentals 
supporting a constructive scenario for 
prices

- Advancing in hedging for the next 
harvests, reducing volatility

Notes: (1) NY#11 prices dated May 2025; (2) Fixed average prices include polarization premium; (3) Volumes and prices refer to hedges of own sugarcane

Ethanol (‘000 cbm)

23’24 24’25

2,731

3,089

2,812

3,329

+8%

Volume Own Price (BRL/m³)

Cogeneration (‘000 MWh)

255 249

23’24 24’25

2,264 1,943

-14%

-2%

Volume Own Price (BRL/MWh)
Volume Own Price

(BRL/ton)
Raízen 

Price (BRL/ton)

2,734
2,863

Raízen Price 
(BRL/m³)



UNIT CASH COST IN EQUIVALENT SUGAR

13

28

32

2023’24

-13

2024’25

1,356

Consecana

-7

2024’25
Ex-consecana

1,363

Others

-2

DilutionInflationOverpriceCrop Days

1,305

+4%

4%

(BRL/tonne of equivalent sugar)



FINANCIAL RESULT



CASH FLOW 

(BRL Mn)

OCF

-11,440

ICF

11,966

FCFEBITDA 
2024’25

FCFE
2023’24

126

Non-cash
Effects

Others WK
Effects

-6,616

WK
Instruments

-501

Financial 
Instruments

-2,185

Change in 
Assets

and Liabilities

13,669

1,724

6,216 6,742
7,903

FCFE
2024’25

Nota: EBITDA sem ajustes. Para reconciliar com o EBITDA ajustado, consultar o relatório de resultados.

▪ Customers Advances: -4,9 bi
▪ Forfaiting: -1,7 bi

▪ Receivables: 2,1 bi
▪ Inventories: 1,3 bi
▪ Suppliers: -1,6 bi



m

NET DEBT1| LEVERAGE 2

(BRL Mn)

Notes: (1) Adjusted Net Debt, excluding lease liabilities (IFRS16). (2) Calculated as Net Debt / Adjusted EBITDA for the last 12 months (LTM).

1.3x

3.2x

LTM Adjusted
EBITDA 

14,608 10,820

Q4 23’24
Net Debt

-13,669

EBITDA
24’25

837

Others WK 
Effects

6,616

WK 
Instruments

11,440

ICF

4,172

Leasing
Payments

3,182

Interest
Payment

2,358

Net Debt
Accrual and

Cash Exchange
Variation

174

Dividends Q4 24’25 
Net Debt

19,154

34,264

LTM Adjusted
EBITDA 

▪ Customers Advances: 4.9 bi
▪ Forfaiting: 1.7 bi

▪ Receivables: -2.1 bi
▪ Inventories: -1.3 bi
▪ Suppliers: 1.6 bi
▪ Change in Assets and 

Liabilities and others: 2.6 bi

OCF



CAPITAL STRUCTURE

5,448

13,803

(2) RCF ("Revolving Credit Facility") in the amount of US$ 1 billion. Conversion ptax: 5.7422.

(1) Calculated as Net Debt/Adjusted LTM EBITDA. 

Amortization Schedule (BRL Mn) Debt by currency

97%

3%

USD & EUR

Local Currency

1.3x

20,361

Q4
22’23

2.0x

29,354

Q1
23’24

1.9x

30,049

Q2 
23’24

1.9x

31,496

Q3 
23’24

1.3x

19,154

Q4
23’24

2.3x

31,591

Q1
24’25

2.6x

35,921

Q2
24’25

3.0x

38,590

Q3 
24’25

3.2x

34,264

Q4 
24’25

Leverage¹ Net Debt

Evolution of debt and leverage

Average Term: 8.9 years

1,3X1.3X 1.3X

534

5,742

22,870

836

25’26 26’27 27’28 28’29 29’30 30’31 31’32 32’33 After 33’34

29,448

4,773 3,508

7,185
5,110 5,379

1,352 1,905

28,224

RCF² Cash and cash equivalents (including market securities) Debt derivatives and others

1.3X3.2X



NELSON GOMES
CEO

RAFAEL BERGMAN
CFO E DRI

PHILLIPE CASALE
IR DIRECTOR

Q&A



ANNEXES



Project Status

Plant City/State
Start of 

Works
Status

Completion 

of the works
(Estimated Crop Year)

Nominal 

Capacity
('000 m3)

Costa Pinto Piracicaba/SP - Pilot Plant - 30

Bonfim Guariba/SP 2021 Operational 23’24 82

Univalem Valparaíso/SP 2022 Commission 25’26 82

Barra Barra Bonita/SP 2022 Commission 25’26 82

Vale do Rosário Morro Agudo/SP 2023 ~44% 26’27 82

Gaza Andradina/SP 2023 ~35% 27’28 82

Jataí Jatai/GO To be defined Project Phase - -

Tarumã Tarumã /SP To be defined Project Phase - -

Caarapó Caarapó/MS To be defined Project Phase - -

E2G Program
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