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A Louis Dreyfus Group company

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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A Louis Dreyfus Group company

Adjusted EBITDA ex-resale/HACC increased 9.4% to RS1.4 billion, with EBITDA
Margin expanding 7.2 p.p. to 41.7%, and EBITDA per unit increased 18.2% to
R$53.0 per ton, compared to 9M19;

Cash COGS ex-resale decreased 15.9%, with Cash COGS per unit decreasing
2.0%;

The share of ethanol in the production mix reached 64.6% given the product’s
higher profitability in relation to sugar, in line with 9M19;

Crushing volume reached 25.9 million tons, in line with 9M19;
TCH increased 2.1% to 80.1 ton/ha;

The industrial efficiency Product TRS/Cane TRS increased 0.9% to 1.011 in
9M20.

Adjusted EBITDA ex-resale/HACC (R$MM),
Margin (%) & per unit (R$/ton)

448 +18.2% 4.53_0

C—

34.5% , +7.2pp. ___, 41.7%

+9.4%
/‘

9M19 9M20

m Adjusted EBITDA ex-resale/HACC/IFRS16 (RSMM)
== Adjusted EBITDA ex-resale/HACC/IFRS16 per unit (RS/ton)
=== Acljusted EBITDA ex-IFRS16 Margin (%)

Cash COGS ex-resale (R$MM) &
Unit Cash COGS ex-resale (R$/ton TRS sold)

595 o - 2.0% 583

=0

-15.9%
ﬂ

9M19 9M20

B Cash COGS ex-resale/IFRS16 (RSMM)
=@=_Unit Cash COGS ex-resale/IFRS16 (RS/ton TRS sold)



Ethanol mix reached 64.6%
Anhydrous mix reached 29.2%
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Crushing (million tons) Production Mix(%) & TRS Product (‘000 tons) Cane TRS (kg/ton)

+0% 3,421 3,397 2.1%

-—-} \’

+ 8.1 p.p.
21.1% —} 29.2%
Anhydrous Mix

9M19" 9M20 9M19’ 9M20 9M19’ 9M20
B Ethanol W Sugar
TCH (Ton of Cane/ha) Industrial Efficiency (Prod. TRS/Cane TRS) TSH (Ton of Sugar/ha)
+2.1% +0.9% +0%
—> —) —

9M19’ 9M20 9M19'’ 9M20 9M19’ 9M20

19M19: ex-NE Cluster for comparison purposes
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A Louis Dreyfus Group company

Net Revenue impacted by higher prices and
lower volume sales

Sugar
§.5% 1’173 +3.4% 1'212
#
1,331 -11.5%

1,178

!

1,561 1,428

9M19 9M20 9M19 9M20

B \/ol - Exports (‘000 ton)
mmm \/ol - Domestic (‘000 ton)
=8=Avg. Price (R$/ton)

Net Revenue ' (RSMM)

Ethanol
-1.6%
+11.2% 1,884
-11.6%
1,190

N4 1,052
2,016 1,983
9M19 9M20 9M19 9M20

Net Revenue ' (RSMM)

mmm \/ol - Exports ('000 m?3)
= \/ol - Domestic ('000 m3)
=o=Avg. Price (RS/m?3)

Cogeneration

-21.5%

345 270

9M19 9M20

Net Revenue ' (RSMM)

8.5% sugar revenue decrease impacted by lower sales volume (-11.5%), partially offset by higher prices (+3.4%).

1.6% ethanol revenue decrease impacted by lower sales volume (-11.6%), partially offset by higher prices (+11.2%).

21.5% cogen revenue decrease impacted by both lower prices (-13.0%) and sales volume (-9.8%).

T Excludes effects from hedge accounting on foreign currency denominated debt (HACC)

-13.0%

9M19 9M20

B Sales Volume (GWh)
=== Avg. Price (RS/MWh)



biosev -15.9% in Cash COGS ex-resale

+5.9% in SG&A Cash Expenses

Cash COGS ex-resale (R$MM) &

Unit Cash COGS ex-resale (R$/ton TRS sold)

595 -2.0% 583

2,246 -9.2%

9M19 9M20

B Cash COGS ex-resale/IFRS16 (RSMM)
mmm Cash COGS Resale ex-IFRS16 (RSMM)
=o=Unit Cash COGS ex-resale/IFRS16 (RS/ton TRS sold)

Selling, General and Administrative
Cash Expenses (R$MM)

+5,9%
u
9M19 9M20

m Selling, General and Administrative Cash Expenses ex-IFRS16 (RSMM)
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A Louis Dreyfus Group company

Adjusted EBITDA ex-resale/HACC
less CAPEX of RS613 million

Adjusted EBITDA ex-HACC (R$MM),
Adjusted EBITDA ex-resale/HACC (R$MM)
& per unit (R$/ton)

+18.2% 53.0
44.8 °

+8.5%

1,266 —> 1,374

+9.4%

9M19 9M20

B Resale Effect (RSMM)
mmm Adjusted EBITDA ex-resale/HACC/IFRS16 (RSMM)
=e=Adjusted EBITDA per unit ex-resale/HACC/IFRS16 (RS/ton)

CAPEX (R$MM)

+ 8.4%
701 —

760

9M19 9M20

M Planting B Treatment
M Intercrop deferred costs M Industrial/Agri/Others

Adjusted EBITDA ex-HACC
less CAPEX (R$MM) and
Adjusted EBITDA ex-resale/HACC
less CAPEX (R$MM)

+ 8.5%
566 — 614

+10.6%
-——’

9M19 9M20

B Resale Effect (RSMM)
W Ajusted EBITDA ex-resale/HACC/IFRS16 less Capex (RSMM)
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A Louis Dreyfus Group company

Gross Debt by Instrument and by Index (%)

Debt (RSMM) Dec19 | Sep19 | Var. (%) g
(+) Short-Term 483 463 4.3% —
uUsD =88,3%
(+) Long-Term 5,423 5,610 -3.3%
BNDES/FCO/FNE m Restructured Debt mLIBOR

(=) Gross Debt 5906 6073 | -2.8% o SportPre Payment  ACF mred

Cash & Financial Investments and Amortization Schedule (R$MM)
(=) Net Debt 5,637 5,615 0.4% s | 2,503 2,496
Net Debt / Adjusted EBITDALTM  3.05x 3.10x -1.5% aUSS |

| 408
269 | 297
. I 77 125
el o o BEH  romtim
Caxa |  19/20 20/21 21/22 22/23 23/24 24125227128
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A Louis Dreyfus Group company

Volumes & Prices Hedged
at 12/31/2019

2019/20 Crop | 2020/21 Crop

Hedged Sugar Volumes

T 648 728

Hedged Exposure '

(%) 100% 80%
o

Average Prices 2

(cRS/Ib) 58.19 59.55

"Hedged exposure net of Consecana.
2 Prices include the polarization premium from the Brazilian VHP sugar. 9
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