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S adecoagro Discalimer

This press release contains forward-looking statements that are based on our current expectations, assumptions, estimates and projections about us and our industry. These
forward-looking statements can be identified by words or phrases such as “anticipate,” “forecast”, “believe,” “continue,” “estimate,
“plan,” “should,” “would,” or other similar expressions.

” @

‘expect,” “intend,” “is/are likely to,

o

‘may,”

The forward-looking statements included in this press release relate to, among others: (i) our business prospects and future results of operations; (ii) the implementation of our
business strategy, including our development of the Ivinhema project; (iii) our plans relating to acquisitions, joint ventures, strategic alliances or divestitures; (iv) the
implementation of our financing strategy and capital expenditure plan; (v) the maintenance of our relationships with customers; (vi) the competitive nature of the industries in
which we operate; (vii) the cost and availability of financing; (viii) future demand for the commodities we produce; (ix) international prices for commodities; (x) the condition of
our land holdings; (xi) the development of the logistics and infrastructure for transportation of our productions in the countries where we operate; (xii) the performance of the
South American and world economies; (xiii) weather and other natural phenomena; (xiv) the relative value of the Brazilian Real, the Argentine Peso, and the Uruguayan Peso
compared to other currencies; and (xv) developments in, or changes to, the laws, regulations and governmental policies governing our business, including environmental laws
and regulations.

These forward-looking statements involve various risks and uncertainties. Although we believe that our expectations expressed in these forward-looking statements are
reasonable, our expectations may turn out to be incorrect. Our actual results could be materially different from our expectations. In light of the risks and uncertainties
described above, the estimates and forward-looking statements discussed in this press release might not occur, and our future results and our performance may differ
materially from those expressed in these forward-looking statements due to, inclusive, but not limited to, the factors mentioned above. Because of these uncertainties, you
should not make any investment decision based on these estimates and forward-looking statements.

The forward-looking statements made in this press release related only to events or information as of the date on which the statements are made in this press release. We
undertake no obligation to update any forward-looking statements to reflect events or circumstances after the date on which the statements are made or to reflect the
occurrence of unanticipated events.
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adecoagro Sugar, Ethanol & Energy Business— Rainfalls & Sugarcane Crushing

Dry weather conditions during the quarter enabled us to continue accelerating the milling pace...
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= adecoagro Sugar, Ethanol & Energy Business- Sugarcane Crushing

...resultingina 11.0% increase in crushing activities during 3019

Operational Metrics - 3Q18 vs. 3Q19

Operational Metrics

Operational Metrics - 9M18 vs. 9M19

Total Days
Effective Milling Days
Total Crushing (k tons)

Milling per Day (k tons)

Harvested area (ha)

3Q18 3Q19 % Change
92 92 0.0%
63 79
3,296 3,657
52,302 46,239 (11.6%)
37,015 50,053 35.2%

3,296

Sugarcane crushing

(In Thousands Tons)

11.0%

/%>

3,657

3Q18

3Q19

Operational Metrics oM18 9M19 % Change
Total Days 273 273 0.0%
Effective Milling Days 176 197 11.8%
Total Crushing (k tons) 8,612 9,041 5.0%
Milling per Day (k tons) 48,852 45,855 (6.1%)
Harvested area (ha) 90,221 111,682 23.8%
Sugarcane crushing
(In Thousands Tons)
5.0% 9,041
9
o9M18 9M19



@_fj adecoagro Sugar, Ethanol & Energy Business— Productivity

Lower sugarcane productivity due to dry weather conditions

Yield per Hectare

TRS per Ton

(tons/hectare)
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/—L@j adecoagro Sugar, Ethanol & Energy Business— Production Mix

TRS was diverted to ethanol production to maximize profitability

Price Evolution Ethanol Production Mix Evolution
(in cts/Ib) (in %)
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L@% adecoagro Sugar, Ethanol & Energy Business— Sales

Higher net sales were mainly explained by higher ethanol selling volumes

Ethanol Sales Volume (m3)

8.2% 14.5 Net Sales 3Q18 vs 3Q19
A ($°000)

Relised 13.4 19289/

Price (1) 13.7%

cts/lbs
169,588 /

2.1% 129,887

127,228 J!:

3Q18 3Q19
Energy Sales Volume (MWh)
71 (23.6%) 26.4%
Average 54
Re:alized
e 277658 22t* 339154 l

~

m Ethanol

W Sugar

M Energy

3Q18 3Q19

Sugar Sales Volume (Tons) (30.4%)
7.4%
10.8 11.6 X
Aver.age
Eflz!z(el‘;' 158,121
cts/lbs (34’ 1%) 104’ 154 T T T T T ===
N - N
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(1) Sugar equivalent



adecoagro Sugar, Ethanol & Energy Business- Cost of Production

Total Production Costs decreased 6.6% in 9M19

B ndustrial Cost
Agricultural Cost

9.7 5.0% 10.2
7.0 7.9
3Q18 3Q19

Total Production Cost Total Production Cost

B ndustrial Cost
Agricultural Cost

10.9 (0.7%) 10.8
8.1 8.6
oM18 9M19

Total Production Cost Total Production Cost

Production Cost Breakdown
(cts/Ib)

13.6%

(4.0) f> (4.6)

3Q18 3Q19
D&A and IFRS 16 D&A and IFRS 16

Production Cost Breakdown

(cts/Ib)
6.6%
(4.5) A (4.9)
9M18 9M19

D&A and IFRS 16 D&A and IFRS 16

5.7 (1.5%) 5.6

N

3Q18 3Q19
Total Production Costs Total Production Costs
(Excl. D&A and IFRS 16) (Excl. D&A and IFRS 16)

6.4 (6.6%) 5.9

~

IM18 9IM19
Total Production Costs Total Production Costs 9
(Excl. D&A and IFRS 16) (Excl. D&A and IFRS 16)



Q@ adecoagro Sugar, Ethanol & Energy Business- Adj. EBITDA

Adjusted EBITDA, net of non operating results, reached $181.6 M, 15.3% or $24.1 M higher year-over-year

Adjusted EBITDA
($°000)

Adjusted EBITDA
Margin 5980/0

58.7%

197,890

192,850  26%

ﬁ

oM18 9M19

Operative Adjusted EBITDA
‘000

[ Changes in Faire Value- Unharvested

Other Operating Income

157,476

50,225 1,400 15.3%

ﬁ

om18 9M19 am18 9M19
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Farming Business




@_j adecoagro Farming Business- 2019/20 Planting Plan

Planting activities 19/20 are underway, we expect 4.1% increase in area.

Planting Plan

Planting & Production Planting Plan (hectares) 2019/20 Planting Progress

2019/2020 2018/2019 Chg % 2019/2020 Chg %
Soybean 50,103 47,411 5.7% 1,220 2.4%
Soybean 2" Crop 27,459 25,621 7.2% - 0.0%
Corn ¥ 55,526 43,449 28% 21,580 38.9%
Corn 2™ Crop 6,610 7913 (16.5%) - 0.0%
Wheat ? 31,845 40,271 (20.9%) 31,860 100.0%
Sunflower 7,259 3,825 89.8% 2,539 35.0%
Cotton 4,126 5316 (22.4%) - 0.0%
Peanut 14,977 15,608 (4.0%) 2,097 14.0%
Total Crops 197,906 189,412 4.0% 59,296 30.0%
Rice 41,289 39,308 5.0% 25,161 60.9%
Total Farming 239,195 228,720 4.1% 84,457 35.3%
Owned Croppable Area 108,680 110,974 (2.1%)
Leased Area 96,446 86,450 11.6%
Second Crop Area 34,069 31,296 8.9%
Total Farming Area 239,195 228,720 4.6%

Milking Cows (Average Heads) Milk Production (MM Productivity (Liters per cow per

Dairy 3Q19 3Q18 Chg % 3Q19 3Q18 Chg % 3Q19 3Q1is8 Chg %
Milk Production 9,388.0 7,5453 24.4% 316 26.1 21.2% 366 376 (2.6%)
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Q@ adecoagro Farming & Land Transformation Businesses- Financial Performance

Good performance in Dairy businesses resulted were offset by lower farmland sales and lower crops EBITDA

Farming & Land Transformation Adjusted EBITDA 9M19 vs. 9M18
‘000

(44.5%)

moM18 m9OM19 100,422 X

(51.7%) (74.1%)

(17.2%)

36,990 N 36,227 x

84.2%
21,211
(139.7%)
11,307
6,140 \%
‘ (a6) _ (349)
Crops Rice Dairy Others Land Transformation Farming & LT
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Qg@% adecoagro Financial Performance- Consolidated Main Figures

Consolidated Adjusted EBITDA reached $239 millionin 9M19

Adjusted EBITDA

(MM USD) 56.9%
(26.9%)
181

315
279 239
(14.3%
A<
g 85 100

2013 2014 2015 2016 2017 2018 9M18 9M19

m Farming & Land Transformation
Adj. EBITDA Margin Net of 3rd Party Commercialization

298

276

216 216

m Sugar, Ethanol & Energy m Corporate

Area
(th. ha)
2.0%

(;’-.>

386 395
319 349 3a0 359 368 377
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B Farming Planted Area (hect.) m Sugarcane Planted Area (hect.)

Net Sales
(MM USD)

7.0%

ga1 89  __
624 %94 649 5570 596

2013 2014 2015 2016 2017 2018 o9M18 9M19

W Farming & Land Transformation m Sugar, Ethanol & Energy Total
Production
114
10.2 10,2/ 5.0%
f 9.0
8/ 86
/
0.8%
808 804 877 814 799 805
2015 2016 2017 2018 9M18 9M19

== Sugarcane Crushing (MM tons) e Farming Production (K tons)



/—L@j adecoagro Financial Performance- Net Debt

Net debt stands at $753 million as of September 2019

Short Term Debt
B Cash & Eq. + Inventories

Liquidity Ratio

1.4
1.2
15.8%
258

2Q19 3Q19

= 3Q19 Net Debt
arming ($ million)
O Net debt/EBITDA LTM
899

2.74x 2.97x

Debt Cash Net debt Net debt 2Q19

3Q19 Debt Term Structure

Average life of
5.8 years

Shortterm  H Long Term

3Q19 Debt Currency Breakdown

Average Interest @
BRL ’ 5.1%
usD 6.1%
(1) As of September 30, 2019

Brazilian Reals m US Dollars 16
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