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Disclaimer

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

“plan,” “should,” “would,” or other similar expressions.

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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Sugar, Ethanol & Energy Business
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Sugar, Ethanol & Energy Business – Rainfalls

Mato Grosso do Sul Rains 
(In mm)

YoY Rains 

12M20 1,444
12M21 1,387
∆ % (4.0%)

4Q21 vs 10 year Avg.

10 Y. Avg 549
4Q21 463

∆ % (15.6%)

10 y. Avg

Despite the dry weather and the frost events during 2021…
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YoY Rains 

4Q20 484
4Q21 463
∆ % (4.3%)

2020

2021
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Sugar, Ethanol & Energy Business – Sugarcane Crushing

Sugarcane crushing
(In Thousands Tons)

… total crushing volume only decreased 1.5% year-over-year on more harvested area…

Operational Metrics  - 4Q20 vs. 4Q21

Operational Metrics 4Q20 4Q21 % Change
Total Days 75 55 (26.4%)

Effective Milling Days 56 34 (38.8%)

Total Crushing (k tons) 2,527 1,252 (50.4%)

Milling per Day (k tons) 45 37 (19.0%)

Harvested area (ha) 28,245 19,044 (32.6%)
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Operational Metrics  - 12M20 vs. 12M21

Operational Metrics 12M20 12M21 % Change
Total Days 304 310 1.9%

Effective Milling Days 234 231 (1.4%)

Total Crushing (k tons) 11,103 10,940 (1.5%)

Milling per Day (k tons) 48 47 0.0%

Harvested area (ha) 132,374 152,830 15.5%

Sugarcane crushing
(In Thousands Tons)

(50.4%)
(1.5%)2,527

1,252

4Q20 4Q21

11,103 10,940

12M20 12M21
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Yield per Hectare
(tons/hectare)

TRS per Ton
(kg/ton)

TRS per Hectare
(kg/hectare)

Sugar, Ethanol & Energy Business – Productivity

…even though TRS per hectare dropped 15.7% compared to 2020

(20.4%)
(12.2%) (30.1%)
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Yield per Hectare
(tons/hectare)

TRS per Ton
(kg/ton)

TRS per Hectare
(kg/hectare)

(13.3%) (2.8%) (15.7%)

82

65

4Q20 4Q21

79

69

12M20 12M21

137
120

4Q20 4Q21

132
128

12M20 12M21

11,264

7,877

4Q20 4Q21

10,396 

8,766 

12M20 12M21



Ethanol Production
(m3)

Asset flexibility enabled us to maximize ethanol production and profit from higher relative prices

Price Evolution
(in cts/lb)

Production Mix Evolution
(in %)

SE&E EBITDA Distribution (1)

(in %)

6.5%

Sugar, Ethanol & Energy Business – Production Mix

(1)Includes Other Operating Income

4Q20 4Q21

(19.4%)

15.2%
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Anhydrous MS (cts/lb) Hydrous MS (cts/lb) Sugar (cts/lb)

502,170 534,603

12M20 12M21

74% 85%
56% 62%

26% 15%
44% 38%

2018 2019 2020 2021

Sugar

Ethanol

59.2%
78.1%

54.0%
62.2%

27.0%
8.3%

36.9%
29.8%

13.8% 13.6% 9.1% 6.5%
1.5%

2 0 1 8 2 0 1 9 2 0 2 0 2 0 2 1

Cbios

Energy

Sugar

Ethanol
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AGRO’s Cogen Efficiency
(KWh/ton)

AGRO’s Exported Energy
(MWh)

3.3%

(33.3%)

Water Level of Brazil’s Reservoirs
(in %)

Sugar, Ethanol & Energy Business – Energy

An increase in Energy spot prices in Brazil of 58% was seen during 2021 due to lower rains

1.8%

Energy Spot Prices in Brazil
(BRL/MWh)

58.0%

39%
26%

12M20 12M21

177

280

12M20 12M21

65 67 

12M20 12M21

717,915 730,739 

12M20 12M21



Net sales expanded by 36.3% on higher prices from all of our products, but mostly from ethanol (+45%)

Ethanol Sales Volume (m3)

Sugar Sales Volume (Tons)

Energy Sales Volume (MWh)

Average
Realized
Price(1)

cts/lb 

Net Sales 12M20 vs 12M21
($´000) (2)

46.8%

18.5%

(3.3%)

Average
Realized
Price

(1) Sugar equivalent; (2) During 2020 Cbios were booked under the Other Operating Income line.

Sugar, Ethanol & Energy Business – Sales

46.1%

(16.2%)

50.4%

36.3%

17.3%
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Average
Realized
Price(1)

cts/lb 

(1.1%)

23.1%

941,291 931,126

12M20 12M21

39.2
46.4

641,068

537,502

12M20 12M21

489,873

473,570

12M20 12M21

3,670
36,853 43,212

167,832

206,540

180,569

271,543
385,254

524,965

12M20 12M21

Ethanol

Sugar

Energy

Cbios

11.9 17.4

13.2 19.3



Total cash cost amounted to 10.5 cts/lb driven by lower yields and higher costs of ag. inputs

Sugar, Ethanol & Energy Business – Total Cash Cost
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2021 Total Cost (cts/lb)

2020 Total Cost (cts/lb)

6.7

10.5

4.3

1.5 1.2
0.8

Total Production Cost
(excl. D&A)

Maintenance Capex SG&A Cogeneration Tax Recovery Total Cost

4.6

7.9

3.4

1.3 0.9
0.6

Total Production Cost
(excl. D&A)

Maintenance Capex SG&A Cogeneration Tax Recovery Total Cost



Adj. EBITDA increased by +30% YoY on higher sale prices from all our products

Adjusted EBITDA 4Q20 vs. 4Q21
($´000)

Sugar, Ethanol & Energy Business – Adjusted EBITDA

Adjusted EBITDA Margin 11

Adjusted EBITDA 12M20 vs. 12M21
($´000)

31.9%
(19.8%)

(22.7%)
(4.9%)

81,071

65,026

4Q20 4Q21

53.7%

41.5%

253,791

334,854

12M20 12M21

65.9% 62.7%



Farming Business
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We increased our planted area for 2021/22 campaign by 8.1% to 283k ha

Farming Business – 2021/22 Planting Plan
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Increase in Adjusted EBITDA of 15.8% was driven by an outperformance of the Farming business

Farming & Land Transformation Businesses – Financial Performance

Farming & LT Adj. EBITDA 4Q20 vs. 4Q21 ($ ´000)

19.5%

14

Farming & LT Adj. EBITDA 12M20 vs. 12M21 ($ ´000)

(44.8%)

(56.9%)

(51.2%)

(5.1%)
(99.7%) 0.0%

15.8%

(63.5%)
26.2%

48.9%

(6.0%)
34,955 34,108 

18,153 

1,620 

18,132 

106,968 

52,052 
40,746 

22,901 

1,522 6,613 

123,834 

Crops Rice Dairy Others Land Transformation Farming & LT

2020 2021

9,689 

4,573 
3,578 

1,773 1,849 

21,462 

4,180 

14 

3,577 
1,682 

1,021 

10,474 

Crops Rice Dairy Others Land Transformation Farming & LT

4Q20 4Q21



Financial Performance
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Adjusted EBITDA and Adjusted FCF from operations achieved a new record high

Financial Performance – Consolidated Main Figures
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8.1%

8.2%

(1.5%)

27.8%

225 230 233 225 238 262

135 138 154 166 177 186
359 368 386 391 414 448

2016 2017 2018 2019 2020 2021

Area
(‘000 ha)

Farming Planted Area ('000 ha) Sugarcane Planted Area ('000 ha)

54 51 96 72 107 124

265 247 238 253 254
335

-21 -22 -20 -20 -19 -22

298 276 315 305 342
437

2016 2017 2018 2019 2020 2021

Adjusted EBITDA
(MM USD)

Farming & Land Transformation Sugar, Ethanol & Energy Corporate
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877
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1,080

11.1
10.2

11.4 10.8 11.1 10.9
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Production

Farming Production ('000 tons) Sugarcane Crushing (MM tons)

133

79 80 68

109

152

85

7

-18

-61

52

94

2016 2017 2018 2019 2020 2021

Adjusted Free Cash Flow
(MM USD)

Adjusted FCF from Operations Adjusted FCF



Net Debt/EBITDA dropped to 1.41x while our Liquidity ratio increased to 3.01x

Financial Performance – Net Debt

4Q21 Debt Term Structure

4Q21 Debt Currency Breakdown4Q21 Net Debt
($ million)

Average life of
4.9 years

S&E

Farming & LT

Net debt/Adj EBITDA LTM
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Liquidity Ratio
Liquidity Ratio

818

403 338

201

112

3Q21 4Q21
Cash & Eq + Marketable Inventories ($mm) Short Term Debt ($mm)

2.00x

3.01x

14%

86%

Short term  Long Term
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Thank
you!

Charlie Boero Hughes - CFO  
Email: chboero@adecoagro.com 

TEL: +5411 4836 8804

Victoria Cabello- IRO  
Email: vcabello@adecoagro.com 

TEL: +5411 4836 8651

ir.adecoagro.com

@AdecoagroIR
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