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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-l ooki ng statements can be identified by woede, or Aiglomna s @
festimate, 0 fiexpect, 0 Aintend, 0 Ais/are |ikely to, o6 fimay, o0 #Aplan, 0 fAsh

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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fyj adecoagro | Sugar, Ethanol & Energy BusirgSsigarcane Crushing 4Q14

Our mills crusheda total of 7.2 milliontons of sugarcanen 2014, 31% over 2013

Sugarcane crushing 4014 Sugarcane crushing 2014
(millions) (millions)
+12%

31%

o

40Q13 4Q14 2013 2014
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f’j adecoagro | Sugar, Ethanol & Energy BusingBsinfalls 4Q14

Enhancedharvest and millingefficiencies at our millallowed us to increasealaily milling by 8.7%

Mato Grosso do Sul Rainfall 2014 ¢

Rains (mm)

) I
| i —

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

I Mato Grosso 2014 Rair

17 Year Average Rair

(1) Data hadeenobtainedfrom lvinhema, Mato Grosso do Sul

Operational Metrics 2013 Chg% 40Q14

Total Day$" 255 252 0.9% 79 76 4.7%
Effective Milling Days 180 60 53 14.0%
Total Crushing (thousand tons) 7,233 6,418 12.7% 2,296 1,755 30.8%

Milling per Day (thousand tons) 35.58 37.96 33.08 14.8%

(1) Total Days vary as a result of different starting days at each of our mills
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§ adecoagro | Sugar, Ethanol & Energy BusirgSsigarcane Planting 4Q14

Sugarcanglantingis a key strategyto supply our mills with quality raw material at low cost

Sugarcane Plantation Size

(hectares)

+25% 124,412

99,409 ‘

2013 2014

Sugarcane Planting

(hectares)

36,267

23,391

13,616

2011 2012 2013 2014
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Enhancedcsugarcanananagementresultedin higheragricultural productivity indicators

adecoagro | Sugar, Ethanol & Energy Busingagricultural Productivity

4Q14

Sugarcane vields
(tons/ha)

+13

W 80.8

71.8

2013 2014

TRS content

(kg/ton)

+3

126.5

2013

130.5

2014

TRS per hectare

(kg/ha)

+16

ﬁ 10,543

9,085

2013

2014
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= adecoagro | Sugar, Ethanol & Energy BusingSsigar

4Q14

Despite the fall insugar pricessugar net salegrew 31%, driverby a45%increase in volumesold

Sugar Production

(thousand tons)

Sugar Net Sales
408 ($ million)

(thousand tons)

+45% 2002

325.1 f‘i>

2013 2014

—o (129) 359
Average
Realized +31(y 173.8
+23% 413.7 Price 0
US$/ton 1325
3356 [ I
2013 2014 2013 2014
Sugar Sales Volumes Inventories

(thousand tons)

471  (38%)

Y

29.4

2013 2014
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the off-season

= adecoagro | Sugar, Ethanol & Energy BusingBghanol

4Q14

We haveimplementedan ethanol carry strategy, which shouldallow usto capture higher pricesin

Ethanol Production

(thousand m3)

12% 299.8

268.1 W

*—o

Average
Realized
Price
US$/m3

Ethanol Net Sales

557 ($ million)
(11%) 495

146.2

+8%

=

135.6

243.4 W

2013 2014

2013 2014 2013 2014
Ethanol Sales Volumes Inventories
(thousand m3) (thousand m3)
+3%
21% 295.1

743 /D 76.4

2013 2014
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= adecoagro | Sugar, Ethanol & Energy BusingEsergy 4014

Energyis a key driver of our businessand a very important componentof our cashgeneration

Cogen Efficiency Ratio Enerqy Cash Margins
(Exported Energy per ton crushed (KWh/ton) ($ million)
61.6 . 0
+32% Cogeneration 2014 %
468 A Sales 58,715  100%
Cash Cost (1,737) -3%

Cash Margin 56,978

2013 2014
Energy Contribution to SE&E EBITDA Margin % Reduction in Production Cost
//// Energy Cash 6% Energy Cash Margin converted into TRS Equivalent (cts/Ib)
Marg n +
Uosow o 41%
+88%
15
37% of total />
segment Adj.
EBITDA
margin
2013 2014 2013 2014

10
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adecoagro | Sugar, Ethanol & Energy BusireEsergy

High cogenproductivity coupledwith high spot energypricesboostednet salesby 116%

Cogen Export Volumes
(thousand MWh)

+34% 442.7

330.0 W

2014

(1) Does noinclude 24,0 thousanMWh of energy commercialization IN 2013

2013"

Percentage of Water Stored in SouthEast Reservoirs

===2010 ===2011 ===2012 ===2013 ==—2014

Brazilian Energy Spot Prices 4013 vs 4014

(BRL Reais)
776.9 804.5 +107%
+143% fgy
4013 4198% 601.2
®4Q14 ﬁ %7
061 331.1 290.7

Oct Nov Dic

100 -
80 -
60 -
%
40 -
20 -
0 T T T T T T T T T T T 1
Jan Fev Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Total Net Sales
($ million) 133
%
657°
Average 81 * 58.7
Realized
Price 0
US$MWh +116%

27.2 ﬁ

2013? 2014

(2) Does noinclude $1.3 million from energyommercialization in 2013

4Q14

11
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= adecoagro | Sugar, Ethanol & Energy BusineBmancial Performance 4014

Adjusted EBITDAIN 4Q14 reacheda record high of $59.4 million, driving Adj. EBITDAN 2014 to

$1535 million with a 41%Adj. EBITDAnargin

Net Sales 4014 Adjusted EBITDA & EBITDA Margin 4014
($ millions) ($ millions)
142 i 42%
e-o Adjusted 59 4
108 +31% EBITDA 33%
Margin
f> +68%
Ethanol (m3) 35.3
m Sugar (tons)
m Energy (Mwh) 63
50
e Bl
40Q13 4Q14 4Q13 4Q14

Net Sales 2014 Adjusted EBITD/A(\$§iI1iEOI§:;I'DA Margin 2014

($ millions) 0 41%
379 o Adjusted 39% —0
297 EBITDA @ 153.5

*2rv% Margin +33%
%> 115.2

2013 2014 2013 2014 12

Energy (Mwh)
m Ethanol (m3)

H Sugar (tons)
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= adecoagro | Sugar, Ethanol & Energy Busine€®nstruction Update 4014

Constructionof Ivinhemamill was essentiallycompletedon scheduleand on budget

Highlights

CONSTRUCTION UPDATE

VlIvinhema phase Il has been completed on schedule
and oni budget, expanding milling capacity by 3.0

million tons per year.

V Consolidated nominal crushing capacity stands at

10.0 million tons

VlIvinhema began milling on March 16, 2015, with a
capacity of 20,000 per day and will reach 25,000 per
day in mid April

V lvinhema annual production:
V300,000 tons of sugar
V 240,000 m3of ethanol
V 360,000 MWh of energy exports.
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= adecoagro | FarmingBusinesg PlantedArea& ProductionEvolution 4014

Higher yields in 2013/14 resulted in a 21% growth in production. 2014/15 planted area has grow

by 3%

Farming Production Evolution (Crops & Rice) —

(thousand tons)
738.8
666.6 699.2

618.8 +210
4345 4546 o,
257.9
214.6
139 5
1 I I

2002/03 2003/04 2004/05 2005/06 2006/07 2007/08 2008/09 2009/10 2010/11 2011/12 2012/13 2013/14  2014/15E

Farming Planted Area Evolution (Crops & Rice)
(thousand ha)

232,547 225331

218572 219,305
183454 192207
153,026
119,026
102,325
69,746
49427
36 677
26,088 I

2002/03 2003/04 2004/05 2005/06 2006/07 2007/08 2008/09 2009/10 2010/11 2011/12 2012/13 2013/14 2014/15E 15
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§ adecoagro | FarmingBusinesg Financial Performance 4Q14

Adjusted EBIT in 2014 was in line with 2013 driven by higher yields and lower production costs

I 4Q13 Farming Adjusted EBIT 4014

($ millions)
B 214

(45%)
1527 N
7.6 /N /w =)
4.9 2.7 15 Q
i (3.1) 00  (0.4)
(14.7) (16.7)
Crops Rice Dairy Others Farming Consolidated

I 2013 Farming Adjusted EBIT 2014

($ millions) +1%

Bl 2014 4904 .
fi) 523 526

+ 0
345 347 34% (20%) (107%)
/ - ~)
10.9 8.7 7.0 a
0.9
0.2)
Crops Rice Dairy Others Farming Consolidated

16
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adecoagro | FarmingBusinesg CommodityHedgePosition

i

Soy andcorn positions generate@ $16.6 million gainn 3Q14. However, during 4Q14 the rebound in

commodity prices generated a $11.0 million loss, resulting in a $0.4 million gain in 2014

SoybeanFutures Contract May 2015

1300

1200

1100

[dUsng/siuad sN

Soybean Hedge:

A 192,000 tons (approximately 90% of
production )

A Price:$1,171 cents/bushel

= 1000
® Hedge as 012/31/14
Dec ' "Mar ' "Jun ' 'Sepll ' 'Dec:' " Mar
013 | 2014 | 2015
Corn Futures Contract July 2015
®
! Corn Hedge:
=500
@ A 198,000 tons (approximateB5%of
5] .
450 S production)
2
g
400 3 A Price:$573 cents/bushel
® Hedge as 012/31/14
=350

Dec ' "Mar ' “Jun’ ' 'Sep' ' Dec ' "Mar

013 | 2014 | 2015
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f@ adecoagro | FarmingBusinesg 2014/15 CropStatus 4Q14

Good humidity conditions during crop flowering have enhanced crop growth and development

2013/14 vs 2014/15 vs 20 year Historical Average Monthly Rainfall
Evolutioni n Argentinadéds Humid Pampas (1)

Crop Flowering Wheat Early Corn Soy Late Corn

200
180
160
140
120
100

80

60

40
20
0

Sep Oct Nov Dec Jan Feb
B Rains 2014/15 e==10 Year Historical Average

(1) Data hadeenobtainedfrom our Carmerfarmin Venado Tuerto, Santa Fe
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