


Disclaimer

» This presentation contains forward-looking statements relating to the business outlook,
operating and financial projections, and the growth prospects of Sao Martinho S.A. These
statements merely represent projections and, as such, are based exclusively on
management’s expectations about the future of the business.

* Forward-looking statements are no guarantee of performance. They involve risks,
uncertainties and assumptions because they relate to future events and therefore depend
on circumstances that may or may not occur in the future.

 Investors should understand that general economic conditions, industry conditions, climate
and other operating factors could also affect the future results and could cause results to
differ materially from those expressed in such forward-looking statements.
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Sao Martinho at a Glance

Assets under management 4 mills

Employees 12,000

Production’

Sugarcane Crushing 24.5 mn tons

Sugar 1.6 mn fons

Ethanol 1.3 bn liters o S&o Marfinho
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% Own Sugarcane/Third Parties 70%/30% . i g Bt X 7
Own Land 55,000 ha Aid

Quirinépolis (GO)
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' Between sugar
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Corporate Governance

Controlling Board / Directors / Free Float i )
Shareholders Treasury 40.7% Board of Directors

53.7% 5.6%
7 members

v 5 members elected by the

Sao Martinho S.A. Controlling Shareholders

v’ 2 independent members:

Land
Company

Boa Vista Mill - Murilo César L. dos Santos Passos
Member of the Board of Directors
of Suzano Holding S.A.

Sdo Paulo Mills

55 thousand ! Crushing Capacity

1 I

1 I

: hectares : | 19.5 MM tons
L

| |
: Crushing Capacity :
) 5 MM tons i

- Jodo Carlos Costa Brega
President of Whirlpool Latin
America and Executive Vice

President of Whirlpool Corporation
Board of

Directors*

Human Resources Finance, Audit and
General Management Risk Management

Technology

Innovations
Committee

Meeting Committee Committee

Fiscal
Council
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Key Takeaways

2019/20 Season

v Sugar Prices Exposure: ~100% hedged for 19/20 Harvest at ~BRL 56 cents/pound (+8% Y/Y)
v" Ethanol: Strong demand and increased gasoline parity have driven higher ethanol prices
v Legal Claims: ~R$ 230 million received in 3Q20 (total NPV of R$ 1.0 billion)

v' Operational Leverage: Sugarcane crushing grew 11% on better productivity

AR



19/20 Harvest Production Guidance

19/20 19/20

Datagro estimates for CS

1 - Estimated volume as cogen will continue until March 2020

OPERATING DATA Max Ethanol Guidance  Effective Chg. (%) 19/20 Harvest'

‘ Sugarcane crushed ('000 tons) 22,000 22,640 2.9% 594.920 (+3.8% YoY)
Average TRS (kg/ton) 139.0 139.4 0.3% 138.2 (+0.3% YoY)
Production

% Sugar (‘000 tons) 1,055 1,106 4.8% 268 (+1.1% YoY)

| Ethanol (‘000 m?) 1,145 1,172 2.4% 33.3 (+7.6% YOY)

l Cogeneration (‘000 MWh)' 910 910 0.0% n.a.

} Mix Sugar - Ethanol 36% - 64% 37% - 63% : 34% - 66%

TRS Produced ('000 tons) 3.060 3.155 3.1% 82.240 (+4.1% Y oY)

|

\

|

\
|
|
‘{ 1 - Estimated volume as cogen will continue until March 2020; 2- Source: Datagro on Jan 23"
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19/20 Season: Operational Leverage + Higher Prices will support EBIT growth...

Season 15/16 16/17 17/18 18/19 19/20e
CAGR
-4% +15% -7% 1%
Crushing 200 7, 19.3 0 222 % 205 % 226 3%
(mn ton)
Production mix 50%-50% 54%-46% 47%-53% 36%-64% 37%-63%
(sugar-ethanol)
+24% +49% -43%
el R o Rl o [
R
(R$ mn) (Margin of 20.1%) (Margin of 22.6%) (Margin of 29.1%) (Margin of 17.7%) (Margin T YoY)
Average Price
Sugar (R$/ton) 1,201 +9% 1,314 2% 1,290 -15% 1,100 0% 1,139 1%
Ethanol (R$/m3) 1,637 +8% 1,774 -3% 1,729 +1% 1,753 +6% 1,897 +4%
Average annual inflation in the period ~6%

1 — Average of 9M20 prices + Net hedging price; 2 — Similar to 9M20 price
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Cash Cost Breakdown in §M20

3.7 0.2 6.7

Own Industrial Leasing Maintenance Ownlands Cane Cost SG&A Suppliers Cash Cost Energy/ Ownlands Breakeven
Sugarcane Capex Produzir/ Cost
Cost Reintegra

*In cents per pound considering average FX in the period. Data do not consider IFRS 16 impacts
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Potential Receivables (Copersucar Legal Claims)

v Context:

Potential indemnification as a consequence of sugar price gap below average cost of production calculated
by the Fundacdo Getulio Vargas (FGV) between march/85 and october/89

v" Total amount of potential receivables: R$ 18.7 billion

v SMTOs stake: approx. 13% of the total amount

v' Receivables schedule: 15% in the first year / other 85% within the next 5 years in equal installments
(adjusted by inflation + 6%)

RS 5.6 billion » v Payment started in 2018/2019 harvest
Uncontroversial amount

RS 10.9 billion » v Payment started in 2019/2020 harvest

Controversial amount RS 2.2 billion » v On hold - index adjustment discussion

[ Total Amount ] [ RS 18.7 billion ]
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Potential Receivables Cash Flow (Copersucar Legal Claims)

?{ﬂ?#;fﬂ:

B
//%

345 345
241

106
=
% 202012021 202112022 202212023 202312024 202472025
B 15t Tranch B 2nd Tranch
|

> Total NPV of RS 1.2 bn (taxes under judicial discussions)

132
%

1 - Flow expressed in millions of reais - does not represent an official Company’s Guidance
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Own Land: Hidden Asset

~ 55,000 hectares of own land = RS 3 billion’

~ 2,000 hectares in urban areas ~ 53,000 hectares in rural areas

RS 675 million RS 2.3 billion
PROJECTS 3 RESIDENTIAL SALE LEASEBACK: OPPORTUNITY TO
IN PROGRESS: 2 INDUSTRIAL UNLOCK VALUE TO SHAREHOLDERS

1 - 2014 Deloitte Evaluation Report



Sum of the Paris Analysis

(RS Billion)

BRL 561/ton
USD 130/ton

BRL 416/ton
UsSD 97/ton

BRL 345/ton
USD 80/ton

Market Cap Net Debt EV@22.6 Cogen' Copersucar EV @ 22.6 Land Value EV@22.6
(R$ 29/share) (Mar/19) mn tons Receivables mn tons ex-lease mn tons
ex-tax

Considering FX rate of R$ 4.30/USD; 22.6 mn tons of crushing in the19/20 Harvest according to the Company’s material fact published on Dec-19;
1 — Discount rate: inflation + 6% p.y.
R P R R,



Capital Allocation

Dividends & Buyback

v' Dividends (aug/19): RS 110 million

« Payout of 35.0% (above historical average)

v Share Buyback of up to 10 million shares

« Started on aug-19 / Deadline on dec-20

+ 3.2 million shares bought back until now

Equivalent to ~100% of 18/19 Harvest Earnings

December/2019:
v Interest on Capital: RS 120 million

v New Shareholder Remuneration Policy:

« 25% of netincome for the fiscal year or 40%

of cash netincome, whicheveris greater

1 - Project to be approved by the Board of Directors

R P A,

2019/2020 Harvest

v Projects:
« COA: Agricultural Automation
+ PSS+Meiosi
* Yeast

« Sugar and Ethanol Production

v Operational Improvement:

+ Maintenance Capex

Total: ~RS 1.28 billion

Next Harvests

v' Cogeneration (A-6 Auction): RS 320 million

v Corn Ethanol (Boa Vista Mill)': RS 350 million



Pre-Sprouted Seedlings + Meiosi Project

v" Higher productivity on the sugarcane cycle
v" Increased availability of sugarcane to be crushed
v Reduced planting cost

v 80% of PSS+Meiosi planting area in 19/20

% Plant sanity Genetic purity

IRR of
45% p.y.
Reduction of planting area combined with potential
TCH increase =

Full use of installed capacity

Crushing'

(mn tons)

20.5 22.6 23

18/19 19/20 20/21E 21/22E 22/23E

onwards

F|gures shown are eshmofes ond do not represent an official Compony s Guidance. The shown numbers take info occoun‘r the same roTe growth for the current season




PSS + Meiosi

PSS Biofactory - February 2015 PSS Biofactory - September 2018
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Corn Ethanol Project (Integrated with Boa Vista Mill)

Firewood IRR of
Advantages
@ -

Energy

+ Location: Goids state, close to main corn production region
* Proximity fo the consumer market Bagasse i~ _(5:

1
« Tax Benefits - Produzir ! ! Plant
* Increased demand for ethanol in Brazil and CO d

* Rapid implementation of the factory 330
+ Ethanolincentive provided by Renovabio ﬁ o days of crushing
. Operational

o

Ethanol

% Z 22/23 Total Capex
~500 « -
tons/year
Ethanol - -
—> m?/year 1 50 k 200 k
4 boes . : 10« 1404
75«

MWh/year oil - - 6k 8«

tons/year

Project to be approved by the Board of Directors; Data according to Notice to the Market released on 18™ Jun 2019
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COA Project: Agricultural Automation

v Remote diagnostics —|

| e

[

v Remote maintenance of machinery and equipment \

v Better equipment efficiency
v' Corrective, preventive and PREDITIVE maintenance

v' Higher availability and RELIABILITY of equipment

23/24 onwards:

+ EBIT 20/21 21/22 22/23 : :
T RS 20 million | RS 30 million RS 50 million | ReCUMing gains of RS 2 o RS

3/ton = ~RS 75 miillion
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Ethanol & Sugar Market




Ethanol Market fundamentals consistently improving

Solid Ethanol Consumption

2.1 21 2.1
1.9 18 18 17 1.7 1.8 1.8
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B Domestic Market Demand - Hydrous Ethanol (million m?)

Ethanol Inventories in the Center-South region of Brazil
(million m?)

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

=—0—2018/2019 Harvest
Source: CEPEA/Esalg, ANP, MAPA and UNICA

=O==2019/2020 Harvest

AR

Hydrous Ethanol gaining share in the Otto Cycle demand
(Million of oil equivalent barrel)

20 2.0 20 20 1.9 2.0

m B m = B [

14/15 15/16 16/17 17/18 18/19 19/20 until Dec
m Hydrous Ethanol (Gasoline C equivalent) Gasoline C
Higher ethanol prices in the intercrop period
(SP/MG/Goids)
2.159 2181
2,094
1,993
1,886 68% 1,916 1,897
1784 1826 ;00 70%

66%

66% 1,738 1,761

68%

65%

1,691 1,649

64%  64%

62% 62%

Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20

=O= Parity Ethanol/Gasoline —O== Ethanol Average Price - R$/m?



Global Sugar Market

Global Supply / Demand

(Million tons)

10.4
7.8 The sugar deficit, due to

3.9 4.0 climate conditions,

notably in India and

- - Thailand, should be
0.4 higher than expected by

the market, leading to an
important price recovery

Source:
Datagro -11.2
on Feb 06" 12/13 13/14 14/15 15/16 16/17 17/18 18/19E 19/20E

Hedge Position
(in dec/19)

SUGAR Volume Hedged Average Price Average Price!
(ton) (US$ c/p) (R$/ton)
2019/2020 Harvest 373,794 13.75 ~1,232 e e
sugarcane hedged
2020/2021 Harvest 512,852 13.65 ~1,263 ~60% of own
sugarcane hedged?

Source: SGdo Martinho

1- For the sugar volume hedged but not denominated in U.S. dollar, the spot exchange rate of R$4.15/US$ was adopted; 2 - Considering 19/20 Harvest production
i
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Operational Leverage

scenario
18/19 Own Net Revenues ¢ 148/ton
Harvest Sugarcane (R$/ton)

Variable Cost

Crushing (million tons) 20.5 ~24.0 (RS/ton) R$ 8.5/ton
Yield (fon/ha) /4.2 87 .4 l' Cash Flow per
! additionalton R$ 140/ton

Operational Cash Flow’ ; (RS$/ton)
El 631.6 & 1,127.5 oo X

i Crus;\;an 3.5 mn ton ;
ROIC 8.9% % 1 6.0% g

b ‘ =~R$500mn |
ROIC Increase E 7.0 p.p. SN cash flow -+

e
E
&
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Y With land; 2 = Consider figures-from sugar and ethanol results as per released in the 2018/19 Harvest documents
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Indebtedness

Net Debt
(RS million)

1 80X 5.46% 1.61x 1.88x 1.65x

— S&P Global

BBB- BrAAA
2,402 2,556 Investment Grade National Scale
Global Scale

4Q19 1Q20 2Q20 3Q20
mmmm Net Debt ==O== Net Debt / Adjusted EBITDA Debt Schedule
illi illi A Term: 4.0
Gross Debt - Rs 4,343 million (RS million) vergrgoeﬁ g?n: M%eors
L Term: 86%
Debt Profile Currency - Gross Qng 'efmy
: : ! 1,505
Financial 1,393 |
Institutions |
12% 1
1
Capital
BNDES
9% Markets : 802 79%
44% s I 590 665 N
|
66% l 65% 19% 87% 332
N 98% 9%
: 5o 35% 81% 33% 9% 21%
(o]
Cash in ! Short Term 1to 2 years 2 to 3 years 3 to 4 years 4to5years 5 and forward
Trade Finance Dec/19 : Debt

34% W R$ B usD
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Operational Performance: M&A + Brownfield Investiments...

Crushing
(million tons)

W

Total TRS
(Kg)

138.1 138.8 137.0 141.6 139.8 142.2 139.4
. 128.9 130.3 N
CAGR
as 160 198 20.5 205 240 240 245
128 4 +10.0%
o [ 2o [ s« I
11/12 12/13 13/14 14/15 15/16 16/17 17/18 18/19 19/20
mmm Crushing = =Crushing Capacity =O=Average TRS (kg/ton)
3,155
3.104 2,908
2,650 2,581 2,512 CAGR
2,136
© 461 1,795
. I I o
11/12 12/13 13/14 14/15 15/16 16/17 17/18 18/19 19/20

1 - Considering the Material Fact related to the harvest guidance released on June 24th, 2019
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...Boosted Operational Cash Generation

53.8%

46.4% 46.0% 46.3% ) 48.3% 48.7%
wan 2% W B TR T
o CAGR
Adjusted
EBITDA and +16.2%
S e mm B K
12/13 13/14 14/15 15/16 16 17/18 18/19 LTM 19/20
. FBITDA —O— EBITDA Margin
29.1%
21.0% 1% 22.6%
128%  nen 162% T 200% o 77% 5%
o—_— o —— CAGR

Adjusted EBIT and

EBIT Margin
mem mcm KX M m n F16.9%

11/12 12/13 13/14 14/15 15/16 16/17 17/18 18/19 LTM 19/20"
— BT —O=—EBIT Margin

1 - LTM 19/20 data do not consider the IFRS 16 impacts
AR



Value Creation Strategy

Operational in terms of soil quality
Excellence v Sugarcane longevity of more than 8
years on average

v Harvester productivity, throughout
the cycle, 50% higher than its peers

Technology

v' Meritocracy culture and v’ Digital ransformation

v Sense of ownership v v ’ Innovation strategy
”] v Agricultural automation
melinores
@TNPT‘QSHS v PSS / MEIOSI
| vocesa
para trabalhar == E

Sao Martinho
v M&A strategy based on assets . Logisti d :
with agricultural synergies CC'P"?' Ogishics an v Capacity to store roughly 80%
Allocation Commercial of sugar production and 70% of

v" More than RS 3 billion invested ethanol production

over the last 7 years <
@ ool v Outflow of sugar exports by

v Resilient cash generation railroad

v S&P Rating: Investment grade

e



ESG (Environmental, Social and Governance) in facts

Renigv':l&t?lfFuel L wIC-?\FSH el Kosher ISO ISO ISO
0 Arpor ue
Standard (EPA) Standard (CARB) 17025 9000 14000

GHG Inventories

99%

of reused waste in
agricultural activities

4.4 mn seedlings planted within
our Viva a Natureza program

Use of greenhouse gas inventories
to frack emissions

Education and Diversity and
social Sports Iw inclusion
development . 0 initiatives

2mnl
melhores

empresas Company of the Year - Best Agribusiness Company - Best Large Company
para trabalhar
@smma Listed in Novo Mercado, the Legal, Compliance and Dedicated team for
MERhég\I;g highest level of corporate Institutional Relations internal controls
BM&FBOVESPA governance of B3 depariments

';



RenovaBio - Long Term Sustaintability to Ethanol

v Brazilian policy based on the expansion of biofuels production combined with
the energy matrix decarbonization in the short, medium and long term

RenovaBio

v’ Potential to almost double ethanol consumption from 33 billion liters to 44 billion

liters within the next 10 years

Distributors comercialize

fuel to final consumer
———
Ethamol Producer Fuel Distributor
Producer sells ethanolto fuel distributors 1
* S E—
Distributors will have a
Aauthourized producers will
issue the CBio"s: a carbon mr::a{:;wpumhm quota
credit (andatradable | e, io's i order o
certificate) at B . [ o1 compensaie forthe catbon
: CBio ! CBio | emmisions from fossi fucls
BRASIL [ u

AR

[B]

BOLSA
BALCAO

H BEET ANP 1 CNPE will annually determine the amount of sarbon
credit (CBio) that distributors must purchase, based on
volumes distributed in the previous year. We expect this

will create an economic mechanism that incentivizes
consumption (and production}) of biofuels.




PSS + Meiosi
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COA Project: Agricultural Automation

Fazendas - Sao Martunho

-~ Sao Martinho 4G Network

AR



COA
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Contacts - Investor Relations

+5511 2105-4100
ri@saomartinho.com.br

www.saomartinho.com.br/ir
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