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This presentation contains estimates and forward-looking statements regarding our strategy and opportunities for future growth. Such

information is mainly based on our current expectations and estimates or projections of future events and trends, which affect or may affect our

business and results of operations. Although we believe that these estimates and forward-looking statements are based upon reasonable

assumptions, they are subject to several risks and uncertainties and are made in light of information currently available to us. Our estimates

and forward-looking statements may be influenced by the following factors, among others: (1) general economic, political, demographic and

business conditions in Brazil and particularly in the geographic markets we serve; (2) inflation, depreciation and devaluation of the real; (3)

competitive developments in the ethanol and sugar industries; (4) our ability to implement our capital expenditure plan, including our ability to

arrange financing when required and on reasonable terms; (5) our ability to compete and conduct our businesses in the future; (6) changes in

customer demand; (7) changes in our businesses; (8) government interventions resulting in changes in the economy, taxes, rates or regulatory

environment; and (9) other factors that may affect our financial condition, liquidity and results of our operations.

The words ñbelieveò,ñmayò,ñwillò,ñestimateò,ñcontinueò,ñanticipateò,ñintendò,ñexpectòand similar words are intended to identify estimates and

forward-looking statements. Estimates and forward-looking statements speak only as of the date they were made and we undertake no

obligation to update or to review any estimate and/or forward-looking statement because of new information, future events or other factors.

Estimates and forward-looking statements involve risks and uncertainties and are not guarantees of future performance. Our future results may

differ materially from those expressed in these estimates and forwardlooking statements. In light of the risks and uncertainties described above

the estimates and forward-looking statements discussed in this presentation 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.



New company after 4 years
Rebuilding the railway pride 

3

Discipline & Execution

Innovation & Technology

Accessing new sources of funding

R$ 8.1 bln Investment

Safety Culture

1,2 mln hours of training

People & Leadership

Strategic Vision



Operational turnaround
Growing safely and efficiently
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Volume
(Bln RTK)

Diesel 
(Liters/1000 GTK)

LTIF
(# Accidents x mln /man hour worked)

CAPACITY EFFICIENCY SAFETY

44.9

56.4

2015 2018

+26%

5.0
4.2

2015 2018

-15%

2.1

0.3

2015 2018

Among 

best

In class

Savings of  ~BRL 150 mln/year 186 accidents avoided

Note: LTIF = Lost Time Injury Frequency



Financial turnaround
Increasing profitability while deleveraging 
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EBITDA & Margin
(BRL mln)

Net Income 
(BRL mln)

1,918

3,242

40%

49%

2015 2018

+69%

-458.0

264.0

2015 2018

-1.1

0.1

2015 2018

Indebtedness
(BRL bln Broad Net Debt / EBITDA)

Cash flow generation*
(BRL bln)

* Cash Generation before Funding and Amortization

9.9
8.9

7.2 7.2

5.1x
4.4x

2.6x
2.2x

2015 2016 2017 2018


