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DISCLAIMER 

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 “believe”, “may”, “will”, “estimate”, “continue”, “anticipate”, “intend”, “expect” and 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 forward-looking 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. 



MARCOS LUTZ 
CEO 



Creating Value to Shareholders 
CZZ is a portfolio management company focused on long-term value creation. 
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EBITDA UNDER MANAGEMENT¹ (BRL Bln) 

NET REVENUES UNDER MANAGEMENT (BRL Bln) 

CAGR (12-16): 16% 
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CAGR (12-16): 22% 

Large Investment Platform 
Over the last ten years CZZ built a sizeable portfolio. 

Note: ¹ Adjusted by nonrecurring effects highlighted on the quarterly earnings release. 

Note: ² Considering Market Cap as of March 17, 2017. 
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Balanced Investment Portfolio  

COSAN 
LIMITED 

Sustainable growth in a changing environment 

“CSAN3” 

“RLOG3” 

CZZ controlled companies form a diversified portfolio of industry leaders. 

50% 

63% 

100% 

29% 

72.2% 

62.5% 
Energy 

Logistics 

Improve returns regardless of commodity cycle 

Selective expansion and network saturation 

Established platform in Brazil expanding 
internationally 

Capacity increase + cost reduction tapping large 
unserved demand  



                       Cosan Limited        Business leaders background 

Recognized Management 
Focus on attracting, developing and retaining talent. 

CSAN3 / RLOG3 

Rubens Ometto Silveira Melo 

Chairman  

Marcos Lutz 

CEO 

Marcelo Martins 

CFO  

Marcelo Portela 

General Consel 
Burkhard Cordes 

Risk Mgmt 
 Alcoa, Mars, Goodyear ,Bunge 

Raízen 
Comgás, Shell, Brasil Telecom Moove, ExxonMobil 

MRS, Gerdau, Alcan 

PWC, Booz Allen, Braskem 

Comgás 

Moove 

Rumo 
Julio Fontana 

Luis Henrique Guimarães Nelson Gomes 

Mario Augusto da Silva Filipe Affonso Ferreira 



Fiscal and Audit 
Committee 

 

Audit Committee 

Compensation 
Committee 

Related Party 
Committee 

5 or more independent 
directors 

N/A 

3 independent directors  

3 directors 

N/A 

2 or more independent 
directors 

3 or more independent 
members 

1 independent director and 
2 members with accounting 

expertise 

1 or more independent 
director 

N/A 

1 or more independent 
directors 

2 members with combined 
experience of ~40 years at 

E&Y and PWC 

1 independent director, 1 
director, 3 members with 

accounting expertise  

4 directors 

N/A 

2 or more independent 
directors 

N/A 

1 independent director and 
2 members with accounting 

expertise 

N/A 

N/A 

2 members with combined 
experience of 40+ years at 

E&Y and PWC 

1 independent director and 
2 members with accounting 

expertise 

1 or more independent 
directors 

2 or more independent 
directors 

Board  
Composition 

5 or more independent 
directors 

Strengthening Governance Practices 
We adopt corporate governance practices based on Transparency, Accountability and Corporate Responsibility . 

CZZ CSAN3 RLOG3 



Partnership 
The partnership at CZZ reinforces long term governance ensuring continuity. 

The partnership model goes beyond a retention program. Each executive signed a governance and long-term retention 
agreement and will be eligible to receive up to 1% of CZZ’s capital stock throughout next 10 years.  

Marcos Lutz 
Strategy and Operations 

Marcelo Martins 
M&A and Finance 

Marcelo Portela 
Legal and Compliance 

Burkhard Cordes 
Risk Management 



DNA of Operational Excellence  
Operational excelence is a core value for the group across all invested companies. 

Note: LTIF = Lost Time Injury Frequency, measured by number of accidents resulting on employee absence divided by total hours works with risk exposure (in million hours). 
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Top Performing Businesses 
Delivering consolidated Guidance for the 7th year in a row  

Guidance 2016  
(Jan-Dec) 

Actual 2016 
(Jan-Dec) 

Cosan S/A 
Consolidated 

Pro forma Net Revenue (BRL mln) 45,000 ≤ ∆ ≤ 48,000  47,008 

Pro forma EBITDA¹ (BRL mln) 4,700 ≤ ∆ ≤ 5,100  5,004 

Raízen Combutíveis 
Adjusted EBITDA² (BRL mln) 2,550 ≤ ∆ ≤ 2,700 2,812 

CAPEX (BRL mln)  750 ≤ ∆ ≤ 850  797 

Comgás 
Normalized EBITDA³ (BRL mln) 1,350 ≤ ∆ ≤ 1,450 1,465 

CAPEX (BRL mln) 470 ≤ ∆ ≤ 520 464 

Moove EBITDA (BRL mln) 120 ≤ ∆ ≤ 160 136 

Rumo 
EBITDA (BRL mln)  2,000 ≤ ∆ ≤ 2,200 2,028 

CAPEX (BRL mln) 1,900 ≤ ∆ ≤ 2,000 1,926 

Guidance Crop year 2016/17 
 (Apr/16-Mar/17) 

Raízen Energia 
Adjusted EBITDA⁴ (BRL mln)  3,000 ≤ ∆ ≤ 3,300 

CAPEX (BRL mln) 1,900 ≤ ∆ ≤ 2,100  

Note 1: Cosan S/A Pro forma EBITDA considers IFRS EBITDA of Comgás, Moove and Cosan Corporate and 50% of adjusted EBITDA of Raízen Energia and Raízen Combustíveis. 
Note 2: Adjusted EBITDA exclude gains  with asset divestments and other extraordinary effects, detailed on slide 4. 
Note 3: IFRS EBITDA of Comgás was BRL 1,965 million, whithin the guidance. 



MARCELO MARTINS 
CFO 



130 

136 

307 

246 

130 

mar-16 abr-16 mai-16 jun-16 jul-16 ago-16 set-16 out-16 nov-16 dez-16 jan-17 fev-17

CSAN3 CGAS5 RLOG3 RAIL3 IBOV

Measuring Performance 
Improving performance of listed companies since last Cosan Day. 
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Measuring Performance 
Improving returns (ROIC) of invested companies. 



Measuring Performance | Raízen 
Raízen completed its first five-year cycle yielding  a23% IRR.  

6.9 
9.1 

26.4 

4.5 

2011 |Market Cap
CSAN3 before formation

of Raízen

2011 | Equity contibuted
@ formation of Raízen

2016 | Valuation using
multiples

(50% of Raízen)

1.9x (IRR = 16% p.a.) 

Div: +3p.p. p.a. 

2.8x (IRR = 21% p.a.) 

Div: +2p.p. p.a. 

(BRL bln) 

Dividends 

EV/EBITDA Multiples 
Combustíveis – 11x 

Energia – 8x 
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Nov 12 | Comgás
Acquisition

Mar 17 | Market Cap
(62.6%)

Dividends + JCP adjusted
by CDI

Goodwill to incorporate
in the next 2 years

2017 | Comgás Value
(62.6%)

Measuring Performance | Comgás  
Cosan acquired Comgás to diversify the portfolio and stabilize cash flow.  

74% (15% p.a.) 

(BRL bln) 

Note:  Considering Market Cap as of March 17, 2017. 



Measuring Performance | Cosan Logística  
Investment in logistics started in 2009 with a BRL90 million asset contribution. 
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2008 - 2012 | Land Contribution (*) 2016 | Amount received by Cosan

 Dividends Received

Cosan's Remaining Stake

Measuring Performance | Radar 

(*) Land contributions from Cosan to Radar from 2008 up to 2012 adjusted for acumulated CDI. 

Sale of /ƻǎŀƴΩǎ 
stake concluded 
on November 

4th, 2016 

103% (19% p.a.) 

(BRL MM) 

Return well above average land appreciation.   



Guidance 2017 
(Jan – Dec) 

Cosan S/A Consolidated 
Pro forma Net Revenue (BRL mln) 45,000 ≤ ∆ ≤ 48,000 

Pro forma EBITDA¹ (BRL mln) (Normalized 2016 = BRL 4.5 bln) 4,750 ≤ ∆ ≤ 5,250 

Raízen Combutíveis 
Adjusted EBITDA² (BRL mln) 2,700 ≤ ∆ ≤ 3,000 

CAPEX (BRL Mln) 800 ≤ ∆ ≤ 1,000 

Comgás 
Normalized EBITDA³  (BRL mln)  1,550 ≤ ∆ ≤ 1,650 

CAPEX (BRL mln) 450 ≤ ∆ ≤ 500 

Moove EBITDA (BRL Mln) 140 ≤ ∆ ≤ 160 

Rumo 

EBITDA (BRL Mln) 2,600 ≤ ∆ ≤ 2,800 

Recurring CAPEX (BRL Mln) 700 ≤ ∆ ≤ 800 

Expansion CAPEX (BRL Mln) 1,300 ≤ ∆ ≤ 1,400 

Preliminary Guidance  
Crop year 2017/18  

(Apr/17 – Mar/18) 

Raízen Energia 

Volume of Sugarcane crushed (‘000 tons) 59,000 ≤ ∆ ≤ 63,000 

Adjusted EBITDA⁴ (BRL mln) 3,900 ≤ ∆ ≤ 4,300 

CAPEX (BRL Mln) 2,100 ≤ ∆ ≤ 2,400 

Looking ahead  
Targeting double digit Consolidated EBITDA expansion. 

Nota 1: 2017 Guidance considers the recurring EBITDA from the business units, that is, excludes extraordinary effects, and Normalized EBITDA of Comgás.  
Nota 2: EBITDA adjusted by (i) Assets divestments and (ii) other extraordinary effects, if applicable. 
Nota 3: Comgás IFRS EBITDA of 2017 shall be impacted by the devolution of the balance from the regulatory current account, which ended 2016 at BRL 414 million in favour of clients. 
Nota 4: EBITDA adjusted by (i) Variation in Biological Assets, (ii) Hedge Accounting and (iii) nonrecurring effects, if applicable. 



THANK YOU 


