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Disclaimer

Forward-Looking Statement

In this presentation, unless the context otherwise requires, references to “Unigel”, “we”, “us”, and “our” refer to Unigel Participações S.A., its consolidated subsidiaries,

and other affiliated companies, taken as a whole.

This presentation may contain forward-looking statements that are not statements of historical facts and reflect management's current expectations regarding future

performance. Words such as "anticipates", "wishes", "expects", "will", "estimates", "intends", "forecasts", "plans", "predicts", "projects", "targets", "budgets", and similar

expressions involving risks and uncertainties are intended to identify these statements. Unigel cannot guarantee the accuracy of such statements. All statements

based on expectations about the future, rather than historical facts, involve various risks and uncertainties. These risks and uncertainties include factors related to the

operations and business environments of Unigel and its subsidiaries, which may cause the actual results of Unigel to differ materially from any future results expressed

or implied in such forward-looking statements. Many of the factors that will determine Unigel's future results are beyond the ability of management to control or

predict.

The information, opinions, and forward-looking statements contained in this presentation are current as of the date of this presentation and are subject to change

without notice. Unigel does not intend to, and expressly disclaims any obligation to, update or revise any of the information, opinions, or forward-looking statements

contained in this presentation to reflect any change in events, conditions, or circumstances.

This presentation does not constitute an offer, invitation, or solicitation to subscribe for or purchase any securities. Neither this presentation nor anything contained

herein shall form the basis of any contract or commitment.

Currency Conversion

For reader convenience, this material presents certain figures in US Dollars. These values were accrued in Brazilian Reais and converted to US dollars using the average

exchange rate for results-related numbers and the end-of-period exchange rate for balance sheet-related numbers.

International Prices

For some of our products, we assume that international prices impact Unigel's results with a one-month delay. To reflect this, we may use the international price of the

previous month "(n-1)" as a reference for the current period "(n)".
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1Q23 Overview

Gross revenue

(R$ million)

US$ MM

EBITDA & 

EBITDA Margin

(R$ million & %)

US$ MM

Net Debt & 

Leverage

(R$ million & x)

US$ MM

EBITDA: R$ 104 million

5.7% EBITDA margin due to agro and 

chemicals cycle troughs

Gross Revenue: R$ 2.0 billion

Lower revenues due to reduced 

international prices

Liquidity and indebtedness 

Cash position of R$ 686 million (US$ 125 

million) in the end of 1Q23

Net leverage ratio rose to 2.2x
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43

-198

3M22 3M23

43

476

-198

1Q22 4Q22 1Q23

363
216
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210

16
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568
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104

1Q22 4Q22 1Q23

1,070 1,166
777

1,525 1,118
1,109

2,516
2,223

1,836

1Q22 4Q22 1Q23

255 257

118 107

353 344

3M22 3M23

255 309 257
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344

1Q22 4Q22 1Q23

Financial Performance

Notes:

1. Intercompany sales excluded from total sales volume and net revenue calculations. 

2. Unallocated corporate expenses included in total EBITDA calculation

3. Before income tax and interest paid on loans

Sales Volume1

thousand tons | % 

Net Revenue1

R$ million | % 

AgroChemicals

US$ MM

Adjusted EBITDA²
R$ million | % 

Acrylics AgroStyrenics Operating Cash Flow³
R$ million | % 

US$ MM

1,070 777

1,525

1,109

2,516

1,836

3M22 3M23

363

45

210

66

568

104

3M22 3M23

482 423 353 482 353

8 91 -23 8 -23US$ MM

109

22,6% 10,2%

43 20

5,7%

109 20

22,6% 5,7%

13%

3% 3%
17%

27% 27%

54%
82% 82%

AgroChemicals
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363

45

3M22 3M23

363
216

45

1Q22 4Q22 1Q23

1,070 777

3M22 3M23

1,070 1,166
777

1Q22 4Q22 1Q23

255 257

3M22 3M23

255 309 257

1Q22 4Q22 1Q23

Notes:

1. Bloomberg – Ammonia | GCFPAMTP Index: US Tampa Ammonia CFR Spot Price per metric ton (Multiple Matches)

2. Bloomberg - Urea | GCFPUBGC Index: Urea Brazil Granular CFR Spot Price per metric ton (Multiple Matches)

3. Bloomberg – Brent | EUCRBRDT  Index: European Crude Dated Brent Spot 

3. Converted to Ammonia cost: Brent * 10% * 36 

3. Converted to Urea cost: Brent * 10% * 36 * 0.58

207 170

520

207

727

377

3M22 3M23

727

586

377

207 185 170

520

402

207

1Q22 4Q22 1Q23

356 293

815

449

1.171

743

3M22 3M23

356 318 293

815 798

449

1.171
1.116

743

1Q22 4Q22 1Q23

Agro Overview

International Prices

Benchmark price and spread (US$/ton)

Ammonia¹

Urea²

Net Revenue
(R$ million)

Adjusted EBITDA
(R$ million)

Raw Materials³Spread

Sales Volume
(thousand tons)

US$ MM

US$ MM

Margin (%)

207 222 150 207 150

70 41 9 70 9

33.9% 18.5% 5.7% 33.9% 5.7%

1%

17%

1%

33%

27% 27%

79%

88% 88%
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1Q22 4Q22 1Q23
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1Q22 4Q22 1Q23

Chemicals Overview

International Prices

Benchmark price and spread (US$/ton)

Raw MaterialsSpread

Net Revenue
(R$ million)

Adjusted EBITDA
(R$ million)

Notes:

1. Acrylonitrile prices is an average of the following prices: Bloomberg – Acrylonitrile | PUSPOLIACUG Index: US Gulf ACN (Acrylonitrile) FOB Price USD/Ton Weekly; Bloomberg – Acrylonitrile | PSEAACRL Index: NEXANT Price - Acrylonitrile - South East Asia

2. Bloomberg – Propylene | PUSAPRLE Index: NEXANT Price - Propylene - United States (n-1)

3. Bloomberg - Polystyrene | MERSPSG1 Index: FE Asia Polystyrene GPPS (Polymers) CFR Spot Price Weekly (n-1)

4. Raw materials mix combine 75% of Benzene prices and 15% Ethylene prices: Bloomberg – Benzene | PUSABEZN Index: NEXANT Price - Benzene - United States (n-1); Bloomberg – Ethylene | PWEUETHN Index: NEXANT Price - Ethylene - Western Europe (n-1)

Sales Volume
(thousand tons)

US$ MM

US$ MM

Margin (%)

118 107

3M22 3M23

1,525 1,109

3M22 3M23

210
66

3M22 3M23

10%

4%

10%

27%

1%

27%

69%

323%

69%

290 213

40

13.7%

3

1.4% 5.9%

13 40

13.7% 5.9%

13

1,129 1,021 1,021

319
287 185

1,447
1,308

1,249

1Q22 4Q22 1Q23

Polystyrene³

1,279
919

594

545

1,873

1,463

3M22 3M23

1,279

801 919

594

751 545

1,873

1,553
1,463

1Q22 4Q22 1Q23

Raw Materials²Spread
Acrylonitrile¹

4

1,129 1,064

319
185

1,447

1,249

3M22 3M23
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909
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162

56
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181
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399

209
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Cash Flow and CAPEX

Cash Flow Generation¹
R$ million | % 

CAPEX
R$ million | % 

Sulfuric Acid

Green Hydrogen

Maintenance & Others

174 (48)20 (40) (5)31 135US$ MM

Adjusting CAPEX to market conditions

Maintaining liquidity 

amid market challenges

R$ 686 million (US$ 135 million) in cash

Working capital investments in 1Q23 

to be neutralized in 2Q23

Notes:

1. Management perspective

2. Includes: (i) net financial results, (ii) net funding and amortizations, (iii) net cash exchange variation, (iv) leasing payments and (v) currency translation adjustment

(2)

US$ MM

R$ 209 million in 1Q23, mainly towards 

sulfuric acid project

Revision of CAPEX for the next quarters, aligning 

investment plans with current EBITDA generation to 

ensure financial resilience

49 56
1813

13462

209

3M22 3M23

12 76 40 12 40

239%

48%

239%
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686

198 167 218

2,875

183

0
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1.000

1.500

2.000

2.500

3.000

3.500

Cash 2023 2024 2025 2026 2027

Indebtedness

Net Debt to EBITDA Ratio¹
R$ MM | US$ MM |  x 

(neutral)BB- (neutral)BB-

Affirmed Nov 2022 Affirmed Jan 2023

Net Debt in R$ Net Debt in US$Net Debt / EBITDA LTM

In US Dollar

Terms

-

-
2,070 2,304 2,237 2,428

3,034

1.1x 1.1x 1.0x
1.3x

2.2x

-2,0x

-1,5x

-1,0x

-0,5x

0,0x

0,5x

1,0x

1,5x

2,0x

2,5x

 -

 2.100

 4.200

Mar-22 Jun-22 Sep-22 Dec-22 Mar-23

437 440 414 465 
597 

1.2x 1.1x 1.0x
1.3x

2.2x

-2,0x

-1,5x

-1,0x

-0,5x

0,0x

0,5x

1,0x

1,5x

2,0x

2,5x

 -

Mar-22 Jun-22 Sep-22 Dec-22 Mar-23

Principal Debt Amortization Profile – Principal Only²
As of March 31, 2023 | R$MM

Notes

1. Accounting perspective: Considers hedge operations, transaction costs and accrued interest

2. Principal disbursement perspective: Does not include transaction costs and accrued interest

Working Capital and 

Trade Finance

Bond 26 + Debentures

Bonds

72%

Debentures

13%

Banks

15%

SWAP

USD-BRL

72%

USD

10%

BRL

18%

Currency 

Breakdown
Source 

Breakdown

135 3639 33 43 566
US$ 

MM

+
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Closing Remarks

Navigating Through 2023’s Cyclical Low

Strengthening Financial Resilience Through Proactive Strategies

Measured Approach to CAPEX Amid Evolving Market Conditions

- Anticipating a challenging 2Q23, with uncertainty persisting throughout the 

remainder of the year across both our Agro and Chemicals businesses

- Despite the volatile landscape, we are steadfast in our commitment to adapt

- Actively managing our CAPEX and working capital to optimize cash flow 

while ensuring ongoing operational effectiveness

- Prioritizing production of high-margin products, like sodium cyanide and 

premium grades of urea, to enhance market position and financial resilience

- Working with international banks to develop prudent financial strategies for 

advancing our green economy initiatives

- Maintaining a careful and strategic stance in resource allocation to support 

sustainable growth and long-term value creation
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