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Productivity (TCH)

HV 23/24 Cluster MG: 88.8 

Budget Cluster MG: 81.2

Actual Cluster MG: 78.9

HV 23/24 Cluster AL:  70.7
Budget Cluster AL:  71.4

Actual Cluster AL:  60.8

Sugar equivalent 

production (000’bags)

HV 23/24: 41,697 bg 

Budget: 43,234 bg

Actual: 42,547 bg 

Sugar Production

(000’ bags)

HV 23/24: 24,366 bg

Budget: 28,327 bg

Actual: 25,717 bg

Ethanol Production

HV 23/24: 495,142 m³ 

Budget: 421,636 m³

Actual: 481,751 m³  

 

Commercialized Energy 

(000’ MWh)

HV 23/24: 341.2 MWh

Budget: 466.0 MWh

Actual: 415.2 MWh

Crushing (000’ t)

HV 23/24: 16,064 

Budget: 16,415

Actual: 15,860

Coruripe in 
numbers

TRS (Kg/t)

HV 23/24 Cluster MG: 137.1

Budget Cluster MG: 137.2

Actual Cluster MG: 136.8

HV 23/24 Cluster AL: 125.0

Budget Cluster AL: 134.8

Actual Cluster AL: 135.2

Budget and Actual refers to HV 2024/25

After an outlier 23/24 harvest, 

the sector was surprised in 24/25 

by a severe drought, and fires 

episodes, which were less 

relevant for Coruripe. The 

group’s crushing impact was 

lower than South Center, 

reductions of 3% against 

guidance and 1% YoY.



Crystal Sugar Price

HV 23/24: 148.0 R$/bg 
Budget: 138.8 R$/bg
Actual: 151.0 R$/bg

Raw Sugar Price - VHP

HV 23/24: 2,361 R$/t
Budget: 2,451 R$/t
Actual: 2,531 R$/t

Hydrous Ethanol Price

HV 23/24: 2,667 R$/m³
Budget: 2,574 R$/m³
Actual: 2,967 R$/m³

Anhydrous Ethanol Price 

HV 23/24: 2,719 R$/m³
Budget: 2,641 R$/m³
Actual: 2,940 R$/m³

Sugar prices remained 

consistent, above budget 

and previous harvest.

Ethanol prices, exceeded 

expectations.

Coruripe in 
numbers

Gross Prices

Budget and Actual refers to HV 2024/25



Gross Sales(1)

HV 23/24: R$ 4,555 M
Budget: R$ 4,846 M

Actual: R$ 5,001 M

Net Profit

HV 23/24: R$ 331 M
Budget: R$ 519 M
Actual: R$ 529 M

Adj. EBITDA

HV 23/24: R$ 1,768 M
Budget: R$ 1,980 M
Actual: R$ 1,952 M

Net Debt/Adj. EBITDA

HV 23/24: 1.6 x
Budget: 1.3 x
Actual: 1.7 x

Despite the challenges, the 

operational guidance was 

performed.

A greater local interest rates, 

and Bond reprofiling, onetime 

expenses impacted the short 

term net debt and liquidity.

Coruripe in 
numbers

Current Liquidity

HV 23/24: 1.18 x
Budget: 1.24 x
Actual: 1.06 x

(1) Gross Sales excluding energy resale

        Without IFRS 16 effects
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EVOLUTION OF AGRICULTURAL PRODUCTIVITY INDICATORS – TOTAL SUGARCANE

76.0 83.9 75.0 78.3 79.0

134.3 134.4 136.6 135.2 136.7

10,210 
11,283 

10,247 10,583 10,800 

2022/23 2023/24 2024/25 Budg. 25/26 Budg. 24/25

Group Total

Total TCH Total ATR  Total Kg of TRS

78.5 70.7 60.8 70.2 71.4

123.4 125.0 135.2 132.3 134.8

9,685 
8,833 

8,227 
9,288 9,626 

2022/23 2023/24 2024/25 Budg. 25/26 Budg. 24/25

Alagoas Cluster

Total TCH Total ATR  Total Kg of TRS

75.4
88.8 78.9 80.6 81.2

137.3 137.1 136.8 135.9 137.3

10,348 

12,176 
10,796 10,959 11,142 

2022/23 2023/24 2024/25 Budg. 25/26 Budg. 24/25

Minas Cluster

Total TCH Total ATR  Total Kg of TRS

+ 3.3%

+ 1.5% + 12.9%
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TOTAL GROUP SUGARCANE, MG AND AL CLUSTER: 000’ TONS

51% 59% 57% 60% 59%

49% 41% 43% 40% 41%

2,943 

3,614 

2,745 
3,155 

3,351 

2022/23 2023/24 2024/25 Budg. 25/26 Budg. 24/25

Alagoas Cluster

Own sugarcane Third-Party sugarcane Total sugarcane

31% 36% 35% 40% 38%

69% 64% 65% 60% 62%

10,767 
12,450 13,115 12,496 13,064 

2022/23 2023/24 2024/25 Budg. 25/26 Budg. 24/25

Minas Cluster

Own sugarcane Third-Party sugarcane Total sugarcane

36% 41% 39% 44% 42%

64% 59% 61% 56% 58%

13,710 
16,064 15,860 15,651 16,415 

2022/23 2023/24 2024/25 Budg. 25/26 Budg. 24/25

Group Total

Own sugarcane Third-Party sugarcane Total sugarcane

- 1.3%

- 4.7% + 14.9%
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Industrial
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SUGAR AND ETHANOL MIX BREAKDOWN 

ES: equivalent sugar

18,848 20,841 22,461 23,404 24,508 

2,719 
3,525 3,256 3,820 3,820 7,517 
8,940 8,169 

8,283 
10,017 6,693 

8,391 8,661 5,660 
4,890 

35,777 

41,697 42,547 41,167 
43,234 

2022/23 2023/24 2024/25 Budg. 25/26 Budg. 24/25

ES* Production Mix - Group

VHP Sugar Crystal Sugar Anhydrous Ethanol Hydrous Ethanol Total

53%

8%

21%

19%

57%

9%

23%

11%

50%

8%

21%

20%

53%

8%

19%

20%

57%

9%

20%

14%

Budg.25/26 x 24/25

-1,380 thousand bags

(-3.2%). 
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INDUSTRIAL EFFICIENCY EVOLUTION AND USE OF TIME 

81.78 80.53 85.05 84.59 82.81

78.11 81.13
87.40 83.87 86.98

2022/23 2023/24 2024/25 Budg. 25/26 Budg. 24/25

Alagoas Cluster

Industrial Efficiency(%) Use of time (%)

87.81 87.39 87.54 87.99 88.04

85.50 84.04 86.06 87.23 87.00

2022/23 2023/24 2024/25 Budg. 25/26 Budg. 24/25

Group Total

Industrial Efficiency(%) Use of time (%)

89.25 89.12 88.04 88.53 89.29

87.41 84.82 85.79 88.13 87.01

2022/23 2023/24 2024/25 Budg. 25/26 Budg. 24/25

Minas Cluster

Industrial Efficiency(%) Use of time (%)



Commercial
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RAW SUGAR HEDGE POSITION
Base date: 04/10/2025

*With POL premium without discounting the elevation

1,114

833
497

0
329

743

1,114 1,162
1,241

Harvest 24/25 Harvest 25/26 Harvest 26/27

Hedge Volume (t) Volume to be fixed (t) Total Production

2,545

2,545

2,621

2,560

2,406

2,713

2,639

brl/ton

100% 72% 40%

0

2,825
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2,661 3,378 3,554 3,760 3,820

135.2 148.0 151.0 136.5 138.8 

360 

500 
536 513 530 

2022/23 2023/24 2024/25 Budg. 25/26 Budg. 24/25

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

181 270 262 167 151 

3,214.2 
2,667.4 2,967.1 3,150.9 

2,573.6 

582 

720 
779 

526 

388 

2022/23 2023/24 2024/25 Budg. 25/26 Budg. 24/25

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

221 210 201 207 271

3,361.6
2,718.8 2,939.5 3,218.9

2,641.4

744 

571 590 
666 

715 

2022/23 2023/24 2024/25 Budg. 25/26 Budg. 24/25

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

964 1,030 1,114 1,162 1,225

1,788.0 
2,361.4 2,530.5 2,502.6 2,450.8 

1,724 

2,432 
2,819 2,908 3,003 

2022/23 2023/24 2024/25 Budg. 25/26 Budg. 24/25

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

GROSS REVENUE – PRODUCTS

Revenue (%)

Evolution Budg.25/26 x 24/25 -4%

Evolution 24/25 x 23/24 7%

Crystal SugarRaw Sugar VHP

Hydrous Ethanol
Anhydrous Ethanol

Revenue (%)

Evolution Budg.25/26 x 24/25 -32%

Evolution 24/25 x 23/24 8%

* With POL premium discounting the elevation

Revenue (%)

Evolution Budg.25/26 x 24/25 3%

Evolution 24/25 x 23/24 16%

Revenue (%)

Evolution Budg.25/26 x 24/25 13%

Evolution 24/25 x 23/24 3%
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GROSS REVENUE EVOLUTION - CONSOLIDATED

5,001

-199

83

-15 -40

4,829

Actual

HV 24/25

Volume ES Price ES Energy Others revenue Budget

HV 25/26

Gross Revenue (R$ Millions)

Actual variation HV 24/25 x Budget HV 25/26: R$ -172MM

35,940 40,669 41,901 40,175 43,234 

98.2 107.2 115.5 117.6 109.8 

3,713 

4,555 
5,001 4,829 4,846 

2022/23 2023/24 2024/25 Budg. 25/26 Budg. 24/25

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

Volume  (%)

Evolution Budg. 25/26 x 24/25 -4%

Evolution 24/25 x 23/24 3%

Price  (%)

Evolution Budg. 25/26 x 24/25 2%

Evolution 24/25 x 23/24 8%

Revenue (%)

Evolution Budg. 25/26 x 24/25 -3%

Evolution 24/25 x 23/24 10%

ES: equivalent sugar

** Gross Revenue excluding energy resale



Financial



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

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

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

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

FINANCIAL 
RESULTS AND 
HIGHLIGHTS

1,419
1,768 1,952 1,942 1,980

38% 40% 41% 42% 42%

2022/23 2023/24 2024/25 2025/26

Budg.

2024/25

Budg.

3,109 2,764 
3,268 3,268 

2,644 

2.2x
1.6x 1.7x 1.7x 1.3x

2022/23 2023/24 2024/25 2025/26

Budg.

2024/25

Budg.

840 903 953 917 996

23% 20% 20% 20% 21%

2022/23 2023/24 2024/25 2025/26

Budg.

2024/25

Budg.

1,023 997 

209 272 

1,232 1,269 1,277 1,351 1,297

34%
29% 27% 29% 27%

2022/23 2023/24 2024/25 2025/26

Budg.

2024/25

Budg.

Recurring Capex Expansion

2,105
2,956 3,365 3,452 3,562

1,300

1,171
1,223 1,056 1,035

255

280
230 171 173

3,660
4,407

4,819 4,679 4,770

2022/23 2023/24 2024/25 2025/26

Budg.

2024/25

Budg.

Sugar Ethanol Others

** Net Revenue excluding energy resale

*** Without IFRS16 effects
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EVOLUTION OF INDICATORS: EBIT R$ / TON OF SUGARCANE
Coruripe x Market History

61.2
56.0

60.1 58.6
51.0

46.3

55.8
52.5

2022/23 2023/24 2024/25 Budg. 25/26

EBIT / Ton of sugarcane

Coruripe Market

4-Year CAGR: 13.7% p.a.

Market Source: Itau BBA
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Favorable Reputation Resulting  a Clear Access to Capital Markets for Funding

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

…Combined With A Controlled Amortization Schedule

Debt Profile – as of 2024/25
(R$ mn, %)

Debt Schedule – as of 2024/25
(R$ mn, %)

Capital Market710 

464 

98 

CRA Syndicate CRA Others Debenture

1,272 

28%

398 

9%

2,901 

63%

Capital Market

Development Banks

Commercial Banks

1,302 

1,455 

1,192 

623 
536 

765 

Cash and Equiv. 25/26 26/27 27/28 28/29 29/30+
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▪ 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 the obligations to lawyers related 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's claim has already been calculated by the Government department and the amount is 

close to that required

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

Government department.

▪ Coruripe awaits the issuance of the “Precatórios” for the amounts recognized/incontrovertible 

through the calculation of the Government department as soon as the last embargoes are judged.

▪ 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.

▪ Coruripe Action had an important move in relation to the calculation of justice accounting, very close 

to Company's demand.

▪ Final step ongoing: Execution stage.

Correction by Selic
(R$ million) — Base: March/2025

Total 4,518

Fees & 

litigation costs
-542

Liquid Amount 3,976

Legal Claim IAA/4870 — Usina Coruripe
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• The Center-South is expected to process around 
590Mt of sugarcane.

• Sugar mix in the Center-South reaches 52%;

• Ethanol production in the Center-South is down 
2,4%; (Increase in corn ethanol production 
represents 18,5% offsetting the decline in 
sugarcane ethanol production around 12,5%).

• Ethanol demand is expected to grow by 2.3% in 
the 25/26 harvest. In addition, a factor that could 
further boost this demand is the increase in the 
Ethanol blend in Gasoline to 30%, with 
restrictions on the supply of biofuel, prices are 
expected to remain higher.

• The second largest sugar producer in the world, 
the country has an estimated sugar production 
of 31,9Mt for the 25/26 crop.  This production 
represents an increase of (~19%) compared to 
the last crop with a projection of 26,8Mt.

• Prospects of an increased sugar production
could affect the market by dropping prices.

• The world's second largest sugar exporter project 
milling 105Mt in the 25/26 harvest, converting it 
into 11.1Mt of sugar, the highest in 7 years. As a 
comparison, the current harvest with 92Mt of 
milling and 10.4Mt of sugar.

• The fall in cassava prices (37%) encouraged the 
cultivation of sugar cane.

• Increase in sugarcane areas (exchanged for rice 
and cassava crops) is estimated to increase by 
more than 10%, irrigated areas help the 
sugarcane field perform well;

• There are analysts who are even more optimistic 
about the Thai market, estimating close to 
normal rainfall, raising the sugar production 
forecast by 18% compared to 24/25, with figures 
of 13.0Mt of the sweetener.

Brazil Market Indian Market Thailand Market

• Crop 24/25 aim to be the highest ever, thanks to 
increases in Europe, Thailand and India.

• Surplus between production and consumption, 
with an excess of 8.8Mt of global sugar, 
pressures VHP prices in Cts/lb;

• Ethanol surprises in the Brazilian domestic 
market, exceeding price expectations.

Other Markets:

• Australia: Harvest in progress in a satisfactory 
way, favored by the good weather. Lower 
sugarcane volume due to the rainy off-season. 
Sugar content recorded the highest in recent 
years, due to the cold wave

• Russia: Sugar production will fall this season to 
6.5Mt, but will still leave excess 500kt for export

• China: The world's largest sugar importer, it 
showed an 11% increase in its production in SF 
23/24 and is expected to increase another 6% in 
this one. Increasing domestic production may 
impact the market in the future. 

Word Market

• HV 25/26 should be marked by challenges such 
as the drop in sugar cane production, but with 
recovery in sugar production. 

• Global sugar market could see a surplus of 
2.7Mt. Expectations of higher production in India 
and Thailand but Brazil should  maintain the 
same production level as in the 24/25 crop.

• The international market has been impacted by 
the trade war between the United States and 
China.

• United States: Tariffs imposed by Trump rock the 
market, driving down prices, with fears of a global 
trade war impacting on reduced demand for 
sugar. Suspension of tariffs for 90 days has 
revived demand, but tension remains.

• Low oil prices put pressure on ethanol prices, 
which could lead to mills expanding sugar 
production, increasing supply.

Other Markets:

• European Union: EU production is expected to fall 
by 0,7 Mt in 2025/26, to 16,4 million tons.

• China: Sugar production could surpass the 11 Mt 
mark in 25/26, the highest in the last 12 years

MARKET UPDATES



Parity in 04/01/2025

Source: Czarnikow

MARKET UPDATES



Thank you! 
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