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Productivity (TCH)

HV 2022/23 Cluster MG: 75.4 

Budget Cluster MG: 80.5

Actual Cluster MG: 88.7

HV 2022/23 Cluster AL:  78.5
Budget Cluster AL:  71.5

Actual Cluster AL:  69.8

Sugar equivalent 

production (000’bags)

HV 2022/23: 35,777 bg 

Budget: 39,914 bg

Actual: 41,697 bg

Sugar Production

(000’ bags)

HV 2022/23: 21,567 bg

Budget: 23,563 bg

Actual: 24,366 bg

Ethanol Production

HV 2022/23: 404,673 m³ 

Budget: 468,432 m³ 

Actual: 495,142 m³ 

Exported Energy 

(000’ MWh)

HV 2022/23: 399.2 MWh

Budget: 456.8 MWh

Actual: 450.2 MWh

Crushing (000’ t)

HV 2022/23: 13,710 

Budget: 15,038

Actual: 16,064

Harvest 2023/24

Coruripe in 
numbers ATR (Kg/t)

HV 2022/23 Cluster MG: 137.3

Budget Cluster MG: 135.9

Actual Cluster MG: 137.2

HV 2022/23 Cluster AL: 123.4

Budget Cluster AL: 134.7

Actual Cluster AL: 125.0

*Budget and Actual refer to HV 2023/24

TCH performed subject to change

Confirming expectations, the 

23/24 harvest presents solid 

operational indicators, 

reaching historical production 

records.



Crystal Sugar Price

HV 22/23: 135.2 R$/bg 
Budget: 125.0 R$/bg
Actual: 148.0 R$/bg

Raw Sugar Price - VHP

HV 22/23: 1,788 R$/t
Budget: 2,167 R$/t
Actual: 2,361 R$/t

Hydrous Ethanol Price

HV 22/23: 3,214 R$/m³
Budget: 3,001 R$/m³
Actual: 2,667 R$/m³

Anhydrous Ethanol Price 

HV 22/23: 3,362 R$/m³
Budget: 3,065 R$/m³
Actual: 2,719 R$/m³

For sugar, price increase

confirmed expectations from 

original guidance and YoY. 

Ethanol pressured according 

to gasoline pricing. Exports 

amortized the result.

Harvest 2023/24

Coruripe in 
numbers

*Gross Prices

Budget and Actual refers to HV 2023/24



Gross Sales

HV 22/23: R$ 3,715 M

Budget: R$ 4,348 M
Actual: R$ 4,555 M

Net Profit

HV 22/23: R$ 617 M
Budget: R$ 506 M
Actual: R$ 315 M

Adj. EBITDA

HV 22/23 : R$ 1,419 M
Budget: R$ 1,663 M
Actual: R$ 1,750 M

Net Debt/Adj. EBITDA

HV 22/23: 2.2x
Budget: 1.7x

Actual: 1.5x

Positive performance in the 

main Operational and 

Economic indicators, with 

forecasts even better than 

the original guidance of the 

harvest.

Coruripe in 
numbers
Harvest 2023/24

*Budget and Actual refers to HV 23/24

*without IFRS 16 effects

Current Liquidity

HV 22/23: 1.25x
Budget: 1.15x
Actual: 1.17x
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EVOLUTION OF AGRICULTURAL PRODUCTIVITY INDICATORS – TOTAL SUGARCANE

67.2 76.0 83.6 79.0 78.3

134.1 134.3 134.4 136.7 135.6

9,011 
10,210 

11,243 10,800 10,621 

2021/22 2022/23 2023/24 Budg. 24/25 Budg. 23/24

Group Total

Total TCH Total ATR  Total Kg of ATR

72.1 78.5 69.8 71.4 71.5

129.0 123.4 125.0 134.8 134.7

9,294 9,685 
8,728 

9,626 9,628 

2021/22 2022/23 2023/24 Budg. 24/25 Budg. 23/24

Alagoas Cluster

Total TCH Total ATR  Total Kg of ATR

65.5 75.4
88.7 81.2 80.5

136.0 137.3 137.2 137.3 135.9

8,911 
10,348 

12,173 
11,142 10,936 

2021/22 2022/23 2023/24 Budg. 24/25 Budg. 23/24

Minas Cluster

Total TCH Total ATR  Total Kg of ATR

-3.9%

-8.5% 10.3%
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TOTAL GROUP SUGARCANE, MG AND AL CLUSTER: 000’ TONS

59% 51% 59% 59% 60%

41% 49% 41% 41% 40%

3,340 
2,943 

3,614 
3,351 3,302 

2021/22 2022/23 2023/24 Budg. 24/25 Budg. 23/24

Alagoas Cluster

Own sugarcane Third-Party sugarcane Total sugarcane

24% 31% 36% 38% 33%

76% 69% 64% 62% 67%

8,594 

10,767 
12,450 13,064 

11,737 

2021/22 2022/23 2023/24 Budg. 24/25 Budg. 23/24

Minas Cluster

Own sugarcane Third-Party sugarcane Total sugarcane

34% 36% 41% 42% 39%

66% 64% 59% 58% 61%

11,933 
13,710 

16,064 16,415 
15,038 

2021/22 2022/23 2023/24 Budg. 24/25 Budg. 23/24

Group Total

Own sugarcane Third-Party sugarcane Total sugarcane

2.2%

4.9% -7.3%
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Industrial
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SUGAR AND ETHANOL MIX BREAKDOWN 

ES: equivalent sugar

17,461 18,848 20,841
24,508 

19,943 

1,534 
2,719 

3,525 

3,820 

3,620 7,293 
7,517 

8,940 

10,017 

9,820 5,011 
6,693 

8,391 
4,890 

6,530 
31,299 

35,777 

41,697 43,234 
39,914 

2021/22 2022/23 2023/24 Budg. 24/25 Budg. 23/24

ES* Production Mix - Group

VHP Sugar Crystal Sugar Anhydrous Ethanol Hydrous Ethanol Total

53%

8%

21%

19%

50%

9%

25%

16%

56%

5%

23%

16%

50%

8%

21%

20%

57%

9%

23%

11%

Budg..24/25 x 23/24

+1,537 thousand bags

(+3.7%). 
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INDUSTRIAL EFFICIENCY EVOLUTION AND USE OF TIME 

82.94 81.78 80.53 82.81 83.57

82.37 78.11 81.13
86.98 90.52

2021/22 2022/23 2023/24 Budg. 24/25 Budg. 23/24

Alagoas Cluster

Industrial Efficiency(%) Use of time (%)

87.92 87.81 87.39 88.04 88.10

88.07 85.50 84.04 87.00 88.40

2021/22 2022/23 2023/24 Budg. 24/25 Budg. 23/24

Group Total

Industrial Efficiency(%) Use of time (%)

89.60 89.25 89.12 89.29 89.34

90.07 87.41 84.82 87.01 87.80

2021/22 2022/23 2023/24 Budg. 24/25 Budg. 23/24

Minas Cluster

Industrial Efficiency(%) Use of time (%)



Commercial
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RAW SUGAR HEDGE POSITION
Base date: 04/22/2024

1,862

2,392 2,451 2,423

HV 22/23 HV 23/24 HV 24/25 HV 25/26

R$/t Hedge+Market* % Priced

100% 64% 24%

-1.1%

2.5%

28.5%

*With POL premium without discounting the elevation
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GROSS REVENUE – PRODUCTS

1,534 2,661 3,378 3,820 3,620 

139.3 135.2 148.0 138.8 125.0 

214 

360 

500 530 
452 

2021/22 2022/23 2023/24 Budg. 24/25 Budg. 23/24

Crystal Sugar (000' bg) Crystal Sugar (R$/bg) Crystal Sugar (R$ MM)

887 964 1,030 1,225 1,006 

1,494.3 
1,788.0 2,361.4 2,450.8 2,166.6 

1,326 
1,724 

2,432 

3,003 

2,178 

2021/22 2022/23 2023/24 Budg. 24/25 Budg. 23/24

Raw Sugar (000' t) Raw Sugar (R$/t)* Raw Sugar (R$ MM)

197 221 210 271 266 

3,709.1 3,361.6 
2,718.8 2,641.4 3,065.2 

729 744 

571 
715 

815 

2021/22 2022/23 2023/24 Budg. 24/25 Budg. 23/24

Anhydrous  (000' m³) Anhydrous (R$/m³) Anhydrous  (R$MM)

155 181 270 151 199 

3,218.2 3,214.2 
2,667.4 

2,573.6 
3,000.9 

500 
582 

720 

388 

597 

2021/22 2022/23 2023/24 Budg. 24/25 Budg. 23/24

Hydrous (000' m³) Hydrous (R$/m³) Hydrous (R$ MM)

* With POL premium discounting the elevation

Revenue (%)

Evolution Budg.24/25 x 23/24 6%

Evolution 23/24 x 22/23 39%

Crystal SugarRaw Sugar VHP
Revenue (%)

Evolution Budg.24/25 x 23/24 23%

Evolution 23/24 x 22/23 41%

Hydrous Ethanol
Anhydrous Ethanol

Revenue (%)

Evolution Budg.24/25 x 23/24 25%

Evolution 23/24 x 22/23 -23%

Revenue (%)

Evolution Budg.24/25 x 23/24 -46%

Evolution 23/24 x 22/23 24%
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GROSS REVENUE EVOLUTION - CONSOLIDATED

ES: equivalent sugar

31,389 35,940 40,669 43,234 39,814 

90.8 98.2 107.2 109.8 104.1 

3,111 
3,715 

4,555 
4,846 

4,348 

2021/22 2022/23 2023/24 Budg. 24/25 Budg. 23/24

Total Volume ES (000' bg) Average Price (R$/ES) Revenue (R$ MM)

Actual variation HV 23/24 x Budget HV 24/25: R$ +290MM

CAGR Volume  (%)

Evolution Budg. 24/25 x 23/24 6%

Evolution 23/24 x 22/23 13%

CAGR Price (%)

Evolution Budg. 24/25 x 23/24 3%

Evolution 23/24 x 22/23 9%

CAGR Revenue (%)

Evolution Budg. 24/25 x 23/24 6%

Evolution 23/24 x 22/23 23%



Financial



Capex
(R$MM, % of Net Revenue)
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Net Revenue
(R$MM)

Adj. EBITDA and Adj. EBITDA Margin  
(R$MM, %)

1,080
1,419

1,750
1,980

1,663

36% 38% 40% 42% 40%

2021/22 2022/23 2023/24 2024/25

Budg.

2023/24

Budg.

1,527
2,105

2,956
3,562

2,658

1,106
1,300

1,171
1,035

1,289
355

257

281
173

264
2,987

3,662
4,407

4,770
4,211

2021/22 2022/23 2023/24 2024/25

Budg.

2023/24

Budg.

Sugar Ethanol Others

Net Debt and Net Debt/EBITDA
(R$MM, x)

2,639 
3,109 

2,627 2,507 
2,900 

2.4x 2.2x
1.5x 1.3x 1.7x

2021/22 2022/23 2023/24 2024/25

Budg.

2023/24

Budg.

• Postponement planting 22/23 to 23/24 and Limeira expansion due to rainfall. 
Migration of MG suppliers x own sugarcane.. 

Adj. EBIT and Adj. EBIT Margin
(R$MM, %)

488
840 883 996

822

16%
23% 20% 21% 20%

2021/22 2022/23 2023/24 2024/25

Budg.

2023/24

Budg.

FINANCIAL 
RESULTS AND 
HIGHLIGHTS

1,023 998 
1,297 

941 

209 272 155 
904

1,232 1,270 1,297
1,096

30% 34%
29% 27% 26%

2021/22 2022/23 2023/24 2024/25

Budg.

2023/24

Budg.

Recurring Capex Expansion

*

R$ 602M bi reduction 2Y
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Favorable Reputation Resulting  a Clear Access to Capital Markets for Funding

Source: Company

Diversified Debt Profile, With Bonds 
Issued Via Capital Markets... 

…Combined With A Controlled Amortization Schedule

Debt Profile – as of 2023/24
(R$ mn, %)

Debt Schedule – as of 2023/24
(R$ mn, %)

Capital Markets
1,476 

555 104 

Bonds CRA Debenture

2,135 

54%

469 

12%

1,339 

34% Capital Market

Development Banks

Commercial Banks

1,317 
1,225 

742 

1,817 

160 

Cash & Equiv. 24/25 25/26 26/27 27/28+

Record Position & Coverage
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Correction by Selic
(R$ million) — Base: March/2024

Total 4,261

Fees & 

litigation costs
-511

Pis and Cofins -158

Liquid Amount 3,591

Legal Claim IAA/4870 — Usina Coruripe

▪ Usina Coruripe has two ongoing legal claims against the Brazilian Government seeking compensation 

for past losses resulting from illegal price control that Federal Government imposed to the company 

products. Coruripe has scored a number of key legal victories including those in the superior courts .

▪ The valued of Coruripe claims and related tax liabilities on the payout have been already recognized 

in the company financials audited by PWC.

▪ Several Brazilian sugar & ethanol companies have already received compensation from this type of 

claim including a landmark payout of R$16 billion to the Copersucar Group.

▪ The claims are now following the usual process of execution with the Federal Government using the 

last resources to delay the claims to be formally transformed in a receivable instrument locally called 

“Precatório”. 

▪ Coruripe claim is already with the Government Controlling Department for calculation.

▪ The Camaçari lawsuit is with the Judge of the execution court to send it to the calculation of the 

Government department.

▪ After Government’s calculation, will be possible to issue the “Precatórios” for the 

recognized/incontrovertible amounts.

▪ “Precatórios” issued up to April (new rule), will be payd in 2025 cash. After this, 2026.

▪ Amount differences between recognized by the Government and Coruripe, we will continue to 

recover the difference.

▪ Coruripe has been frequently approached by investors interested in buying the rights in the claims at 

discounted prices. The company decision has been to wait and receive the full amount from the 

Federal Government.

▪ Final step ongoing: Execution stage.
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Market Updates

• 40% higher supply of ethanol corn contributed to 

higher stocks;

• Expected increase in demand to downsize the 

volume did not occur in 23/24; lower prices;

• ICMS gasoline and ethanol change limited price 

increase;

• Low price, parity below 65% already in July, but 

demand did not respond;

• Petrobras pricing policy remains uncertain, even 

with high oil prices; parity below ~20% x 

international market.

• Greater focus on sugar production, with a 51.6% 

mix for the sweetener in crop 24/25;

• Expectations of crushing of 610Mt in 24/25, 

impact of the dry top of the quarter, which worries 

producers.

• Production above the low projections for the 

23/24 harvest, since unseasonal rains provided 

higher production. It probably won't need to 

import sugar this year;

• Producers pressure government to allow export 

of 1Mt of sugar;

• Exports have been blocked by the government to 

keep local prices under control ahead of 

elections that begin on April 19;

• The government's strategy to add 20% ethanol to 

gasoline remains, starting in 2025.

• Poor 23/24 crop projections, due to extremely dry 

weather, was surprised by heavy rains Oct/Nov. 

Initial estimate of a 23% drop in partially 

recovered sugarcane production, a final drop of 

only 8%, in line with previous years;

• Good recovery 23/24 crop enables a large harvest 

for the next harvest, making producers confident;

• Farmers are getting record prices;

• Increasing sugarcane areas, with a forecast of 

100Mt sugarcane crushing, higher in 6 years;

• For the first time in 5 years, sugarcane will be the 

highest-yielding main crop in Thailand, once 

again surpassing cassava yields.

Brazil Market Indian Market Thailand Market

• 24/25 crop in balance (S&D) , lower volumes and

sugar prices practiced in the previous harvest 

Cts/lb ; small ethanol recovering;

• A calmer market at the beginning of the harvest, 

after pressure at the end of 2023, with strong 

pressure on prices, down 25%. Speculators 

outside the market, waiting for news to position –

for or against;

• Sugar stocks at low levels, buyers conducive to 

replenishment. Eyes turn to logistics in Brazil 

(Santos Port).

Other Markets:

• Australia: cyclone season created chronic 

moisture. Persistent rains will compromise

sugarcane productivity. Labor dispute with 

mining sector becomes a real problem;

• Mexico: Tendency to remain with the low 

agricultural and industrial yields presented for 

24/25, leading to the continuity of sugar imports.

Word Market



Market Updates

Parity on 04/10/2024

Source: Czarnikow



Market Updates

Annual Raw Sugar Supply Global Sugar Production

Source: Czarnikow

Global Sugar Production Surplus / Deficit



Thank you! 
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