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Lucro Caixa soma RS 140,5 milhoes no 4725

EBITDA Ajustado totalizou RS 771,4 milhées no 4125 (-33,2%), com margem EBITDA Ajustado de 44,4% e RS 3.445,2
milhoes no 12M25 (+12,2%) com margem de 47,9%. O resultado do trimestre reflete, principalmente, o menor
volume comercializado de etanol e acucar no periodo, parcialmente compensado pelo reconhecimento de
créditos tfributdrios. A expansdo no acumulado da safra decorre da melhor performance do etanol e do

reconhecimento de créditos fributdrios no segundo semestre, os quais compensaram parcialmente o pior
desempenho do acucar no periodo.

EBIT Ajustado somou RS 252,3 milh6es no 4125 (-45,9%), com margem de 14,5%. Ao final da safra, o indicador
totalizou RS 1.571,4 milhoes (+27,8%), com margem EBIT Ajustado de 21,8%.

Lucro Liquido foi de RS 105,0 milhdes no 4725, representando uma reducdo de 83,3% comparado ao 4724. No
acumulado da safra, o Lucro Liquido totalizou RS 556,7 milhoes (-62,3%), reflexo do término do recebimento das

parcelas do Precatdrio Copersucar (IAA), além dos mesmos fatores que impactaram o EBITDA Ajustado tanto
no frimestre quanto na totalidade da safra.

indice de Alavancagem equivalente a 1,43x Divida Liquida/EBITDA Ajustado LTM o final do 4725.

Em 31 de marco de 2025, as fixagdes de preco de acUcar para a Safra 2025/26 totalizavam ~806 mil toneladas,
a um preco de ~RS 2.565/ton.

Sumario Executivo » - 4

Em milhares de Reais

A A A
ar2s 3123 4T24 4T25/3T25 4T25/4T24 12mz23 1amz4 12M25/12M24
Receita Liquida® 1.738.986 | 1.845.015  2.423.011 -57% -28,2% |7.199.269 |6.922.302 4,0%
EBITDA Ajustado 771.412 [1.058.358  1.154.082 -271% -33.2% |3.445.216 |3.070.147 12,2%
Margem EBITDA Ajustado 44,4% 57.4% 47.6% -13.0pp -33pp 47.9% 44,4% 35pp
EBIT Ajustado 252.337 | 514.143 466.053 -50.9% -45,9% |1.571.424 |1.229.844 27.8%
Margem EBIT Ajustado 14,5% 27.9% 19,.2% -134pp A47pp 21,8% 17.8% 4,1 p.p
Lucro Liquido 105.041 | 157.921 627.282 -33.5% -83,3% | 556.731 |1.476.279 -62,3%
Lucro Caixa 140.444 | 186.438 504.747 -247% -72,2% | 772.106 |1.400.983 -44,9%
Alavancagem (Div. Lig. / EBITDA Aj. LTM) 1,43 x 1,34 x 1,08 x 6,6% 32,4% 1,43 % 1,08 x 32.4%

1-Exclui efeito de Hedge Accounting de divida em moeda estrangeira & PPA USC & inclui 2 Peceita Financeira de Negdoios Imabilifrios
Oz dados ndo contemplam os impactos da IFRS 16

SMTO3: R$ 20,70 por acdo Teleconferéncia dos Resultados

24 de Junho de 2025 (Terca-feira)
Valor de Mercado: R$ 6,88 bilhdes 15h00 no hordrio de Brasilia

*Em 31 de marco de 2025 14h00 no hordrio de Nova York

Link para Acesso: clique aqui



https://zoom.us/webinar/register/WN_l1H3-57dT1ehDBOKvuEv9g
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A Safra 2024/25 chega ao fim e, com ela, entregamos mais um resultado sélido diante dos desafios
apresentados em proporcoes inéditas, comprovando a resiliéncia do nosso modelo de negdcio e reafirmando
a capacidade de entrega das nossas pessoas na operacdo de um conjunto de ativos Unico e irreplicdvel. Essas
sdo caracteristicas definidoras do Jeito de Ser SGo Martinho e foram essenciais para a conclusdo deste ciclo e
o atingimento dos resulfados detalhados nesta Carta Financeira.

A Sdo Martinho processou 21,8 milhdes de toneladas de cana-de-acuUcar e 511,4 mil toneladas de milho na
Safra 2024/25, totalizando 3,48 milhdes de toneladas de ATR produzido. Neste ponto vale ressaltar a qualidade
do nosso canavial que, ndo fosse pelos impactos dos incéndios generalizados que devastaram cerca de 1
milhdo de toneladas de cana das nossas lavouras, teria potencial para alcancar outras marcas histéricas j&
nesta safra. Somado aisso, destaco também a consolidacdo da planta de etanol de milho e a conclusdo seu
primeiro ano completo de operacdo plena, marcando o inicio de uma campanha de contribuicdes que serdo
fundamentais para o atfingimento de nossos objetivos estratégicos ao longo dos proximos anos, com
diversificacdo de matéria-prima, ganho de eficiéncia e melhor rentabilidade do etanol.

Nesta safra foram comercializados cerca de 1,3 milhdes de toneladas de acucar, 1,2 bilhdes de litros de etanol,
964 mil MWh de energia elétrica renovavel e 136 mil de toneladas de DDGS que, combinados, somaram R$ 7,2
bilhdes em receita liquida, com EBITDA Ajustado de R$ 3,45 bilhdes, marcas histéricas para a Companhia.
Novamente destaco os impactos dos incéndios que provocaram uma deterioracdo do mix de produto e da
qualidade da matéria-prima processada, reduzindo a margem do nosso portfélio e eliminando cerca de R$ 250
milhdes em EBITDA do nosso resultado.

No &mbito dos investimentos, concluimos a expansdo da capacidade de cristalizacdo nas trés unidades de
SGo Paulo, ampliando nossa flexibilidade industrial para um mix de até 70% em acuUcar, uma iniciativa
estratégica para melhorar nossas opcionalidades frente & forte volatilidade de precos dos nossos principais
produtos. Também avancamos na ampliacdo dos sistemas de irrigacdo nas unidades SGo Martinho e Santa
Cruz, atingindo 50 mil hectares irrigados, com foco em produtividade e longevidade dos canaviais. Outro marco
importante foi a conclusdo da primeira safra infegralmente operada com colhedoras de duas linhas na Unidade
S@o Martinho, com ganhos relevantes em eficiéncia operacional, e o inicio de um programa de testes destes
equipamentos utilizando etanol como combustivel, um projeto com potencial de reducdo significativa no
consumo de diesel, que aumenta a rentabilidade dos nossos produtos e reduz a intensidade de carbono das
Nossas operagoes.

Ainda sobre nossos investimentos na diversificacdo do portfdlio de produtos em busca de melhor rentabilidade,
a planta de biometano localizada na Unidade Santa Cruz evoluiu de forma conclusiva nesta safra e estd em
fase final de construcdo, com inicio de operacdo previsto para a Safra 2025/26 e atingimento da capacidade
plena na Safra 2026/27, ampliando nosso portfdlio de solucdes sustentdveis.

Diante de um cendrio macroecondmico desafiador e um ambiente de negdcios em transformacdo,
mantivemos nosso compromisso com a austeridade financeira e a disciplina de capital ao realizar captacoes
estratégicas que garantem a execucdo do nosso plano de crescimento, com equilibrio e responsabilidade.
Neste sentido, encerramos o 7° e iniciamos o 8° Programa de Recompra de Acdes na Safra 2024/25, iniciativa
com foco na geracdo de valor para nossos acionistas e stakeholders.

Avancamos orgulhosos por ter nossa jornada de inovacdo e pioneirismo no agronegdcio reconhecida através
da conquista do Prémio de Empresa Mais Inovadora do Agronegdcio Brasileiro em 2024, no ranking do Valor
Inovacdo. Potencializando esse resultado, fomos eleitos também a Melhor Empresa do Brasil no setor de
Bioenergia pelo anudrio Valor 1000, conquistas que reforcam nossa trajetéria na busca pela exceléncia em
tudo que fazemos. Outro importante reconhecimento obtido nesta safra foi a recertificacdo com o selo Great
Place to Work (GPTW), que reafirma a Sdo Martinho como um excelente lugar para trabalhar a partir da opinido
dos nossos préprios colaboradores.
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Concluimos a safra enaltecendo, uma vez mais, a forca da nossa gente. Convictos de que os avangos
conquistados sdo resultados da dedicacdo e exceléncia das nossas pessoas, do compromisso com a salde e
com a seguranca, da valorizacdo das comunidades com as quais convivemos e da responsabilidade
socioambiental com o ecossistema em que atuamos. Reforcamos nosso agradecimento aos acionistas e
demais stakeholders pela confianca em nossa visdo estratégica e na gestdo responsdvel dos nossos negdcios,
sempre com o propdsito de construir um futuro mais prospero, eficiente, inovador e sustentavel.




Destaques Operacionais Ay

12M25 12M24 a
12M25/12M24
ATR Produzido (mil tons) 3.4764 3.4230 1.6%
Cana-de-agucar 3.105.6 3.155,1 -1.6%
Milho 370.8 267.9 38.4%
Agricola - Cana de AgUcar
Cana processada [mil tons) 21.788,2 23.067.0 -5,5%
Propria 14.686,5 15.985,0 -8.1%
Terceiros 7.101.7 7.082,0 0.3%
Produtividade no Periodo (ton/ha) 79.0 848 -6,8%
ATR Médio (kg/ton) 142,5 136.8 4,2%
Milho Processado (mil tons) 5114 3907 30,9%
Agucar [mil toneladas) 1.329,0 1.468,3 -9.5%
Etanol [mil m?) 1.221,2 1.104,0 10,6%
Cana-de-agucar 1.008.6 9480 6,4%
Milho 2126 156.0 36.3%
Energia Exportada [mil MWh] 7889 707.8 11,5%
DDGS [mil tons) 137.4 100.4 36.8%
Oleo de Milho [mil tons) 7.9 5.5 43,3%
Mix Acucar - Etanol (Cana-de-acucar] | 45%-55% | 49%-51%
Mix Acucar - Etanol ([Consclidado) 40% - 60% | 45% - 55%

Ao final da Safra 2024/25 a Companhia processou aproximadamente 21,8 milhdes de toneladas de cana-de-
acucar, uma queda de 55% em relacdo ao mesmo periodo da Safra 2023/24, reflexo i) da menor
disponibilidade de cana prépria (-8,1%) decorrente das queimadas, i) da ocorréncia de chuvas entre os meses
de outubro e dezembro de 2024, o que resultou na reducdo dos dias disponiveis para moagem, e iii) do
contingente de cana-de-acucar (“cana bisada”) para Safra 2025/26, previsto em Fato Relevante em 27 de
dezembro de 2024.

Na safra, as operacdes de cana-de-acUcar produziram cerca de 1,3 milhdes de toneladas de acucar (-9,5%) e
1,2 milhdo de metros cUbicos de etanol (+10,6%), reflexo das queimadas que reduziram a conversdo industrial
de ATR em acucar, impactando o mix de produto. O processamento de milho contribuiu com a producdo de
212,6 mil metros cUbicos de etanol (+36,3%), 137,4 mil toneladas de DDGS (+36,8%) e 8 mil toneladas de 6leo de
milho (+43,3%).

A operacdo combinada de cana-de-acucar e processamento de milho produziu, na Safra 2024/25, um total
de 3.476,4 mil toneladas de ATR (+1,6%), das quais 3.105,6 mil foneladas advindas da moagem de cana-de-
acucar (-1,6% vs. 12M24). O ATR médio cresceu 4,2% devido ao clima seco ao longo da safra e aos impactos
das queimadas.




Guidance de Producgado - Safra 2025/24 A

Agricola - Cana de AgUcar Guidance | Realizado Var. (%)
12mM26 12M25
Cana Processada [mil toneladas) 22.600,0 21.788,2 3.7%
ATR Médio (kg/ton) 132.9 142,5 -1.9%
ATR Produzido (mil tons) 3.161,1 3.105,6 1.8%

Nesta secdo estdo detalhados os volumes de matéria-prima disponiveis para processamento e as projecoes de
producdo para a Safra 2025/26, conforme Fato Relevante divulgado em 23 de junho de 2025.

As operacdes de cana-de acucar indicam um total de 3.161,1 mil toneladas de ATR a serem produzidas em
12M26 (+1,8% vs. 12M25), decorrente da expansdo da moagem em 3,7% ano-confra-ano, totalizando 22,6
milndes de toneladas de cana processada, com ATR médio previsto de 139,9 quilos por tonelada de cana (-
1,9% vs. 12M25).

A expectativa de maior processamento de cana se refere: i) aos efeitos positivos dos investimentos, realizados
apos os incéndios, na recuperacdo do canavial para a Safra 2025/26, i)  recorréncia das melhores praticas
agricolas associadas a investimentos consistentes em tratos culturais, manejo agricola diferenciado e uso de
variedades genéticas com melhor produtividade, contrapondo iii) as condicdes climdaticas adversas, com
menor ocorréncia de chuvas enfre janeiro e maio/25, que prejudicaram as estimativas de produtividade do
canavial da Sdo Martinho e do setor para 12M26.

Abaixo estdo detalhadas as estimativas de producdo da operacdo de etanol de milho:

Processamento de Milho Guidance | Realizado Var. (%)
12M26 12M25

IMilho Processado [mil tons) 515,0 5114 0.7%

ATR Produzido (mil tons) 377.9 3708 1.9%

Etanol [mil m?) 216.9 2126 2,0%

DDGS (mil tons) 139.7 137.4 1.7%

Oleo de Miho (mil tons) 82 7.9 4.3%

Para a Safra 2025/26 estima-se uma performance da planta de etanol de milho com i) eficiéncias industriais em
linha com o ano anterior e os paré@metros do projeto, refletindo a estabilidade e normalizagdo das condicdes
de operacdo da planta, e ii) expansdo do processamento de milho associada d maior moagem didria e mais
dias efetivos de producdo, resultando no processamento de 515 mil toneladas de milho e na producdo de
aproximadamente 217 mil metros cUbicos de etanol, com 140 mil toneladas de DDGS e 8 mil toneladas de dleo
de milho.

Importante mencionar que as consideragdes futuras ndo sGo garantias de desempenho, envolvem riscos, incertezas e premissas e, portanto,
dependem de circunsténcias que podem ou ndo ocorrer. O leitor deve compreender que condicées da industria e outros fatores
operacionais e climdticos podem afetar os resultados futuros da empresa e podem conduzir a resultados que diferem, materialmente,
daqueles expressos em tais consideracoes futuras.




Guidance de Capex - Safra 2025/26 Ay

Em milhdes de Reais

Guidance | Realizado
12M26 12M25 Var. (%)
Capex de Manutencéo 1.990.5 20110 -1,0%
Melhoria Operacional 125,0 102,4 22.0%
Modernizag&o/Expansdo 2000 5329 -62,5%
Tratos Culturais Néio Recorrentes - 86,4 -100,0%

O Capex de Manutengdo previsto para a Safra 2025/26 totaliza cerca de R$ 2,0 bilhdes, uma reducdo de 1%
frente a 12M25, que reflete uma normalizacdo das atividades de plantio, fratos culturais e manutencdo
agroindustrial.

Para o Capex de Melhoria Operacional estima-se um desembolso de R$ 125 milhdes, representando uma
expansdo de 22,0% em relacdo a 12M25. O incremento previsto reflete o cronograma de reposicodes de frota
agricola e industrial.

Os investimentos em Modernizagdo/Expansdo projetados para a Safra 2025/26 contemplam uma reducdo de
62,5% (vs. 12M25) decorrente principalmente do cronograma de desembolso dos projetos aprovados na Safra
2024/25, totalizando R$ 200,0 milhdes a serem gastos em 12M26. Tal montante inclui i) dispéndios residuais de
projetos em fase de conclusdo, incluindo o projeto de Biometano, i) expansdo do plano de irrigacdo visando
maior resiliéncia frente a condicdes climaticas adversas, e iii) desembolso ndo-recorrente de manutencdo da
caldeira da Unidade Iracema devido ao incidente ocorrido em marco/25, e iv) investimentos menores que
apresentam taxa de retorno desalavancado entre 15% e 20% a.a. em média.

O Capex Total para Safra 2025/26 estd estimado em, aproximadamente, R$ 2,3 bilhdes, representando uma
reducdo de 15,3% frente a 12M25.

Importante mencionar que as consideragdes futuras ndo sGo garantias de desempenho, envolvem riscos, incertezas e premissas e, portanto,
dependem de circunsténcias que podem ou ndo ocorrer. O leitor deve compreender que condicées da industria e outros fatores
operacionais e climdticos podem afetar os resultados futuros da empresa e podem conduzir a resultados que diferem, materialmente,
daqueles expressos em tais consideracoes futuras.




RESULTADOS 4125
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RECEITA LIQUIDA
Composicdo da Receita Liquida Ay
Em milhares de Reais
A A A
4725 3T25 4724 12M25 12mM24
4T25/3T25 4T25/4T24 12M25/12M24

Mercado Domeéstico 1.109.089 | 1.070.271 1.091.151 3,6% 1,6% 3.872.072 | 3.111.969 24.4%
Agucar 88.050 74.232 20.295 18.7% -2.4% 331.778 282.575 17.4%
Etanol 893.709 838.781 900.234 6,5% -0.7% 2.825.777 | 2.234.616 26,5%
Cana 4654.594 690.325 730.282 -5.2% -10,4% 2.245.109 1.842.552 21.8%

Milho 239.115 148.456 1469.952 61,1% 40,7% 580.668 392.044 48,1%
Energia Eletrica 11.060 64.104 6.630 -82,7% 66.8% 233.345 191.650 21.8%
Levedura 1.001 92.471 4.159 -89.4% -75.9% 49.953 52.105 -4,1%
DDGS 38.923 37.840 18.221 29% 113,6% 148.442 103.129 44,0%
CBIOs 25.974 13.485 40.291 92.6% -35,5% 66,772 75.506 -11.6%
Cutros 50.330 32.358 31.321 55.5% &0,7% 215.985 172.388 25.3%
Mercado Externo 629.897 774744 1331859 -187% -52,7% | 3.327.197 | 3.810.332 -12,7%
Agucar 517.247 685.788 1.094.585 -24,6% -52,7% 2.934.634 | 3.338.222 -12,1%
Etanol 111.623 88.578 235.711 26,0% -52,6% 389.898 4462.235 -15,6%
Levedura (44] (296) - -78,4% n.m. (1.101) 8.312 -113.2%
Cutros 1.091 654 1.543 66,8% -30,2% 37646 1.563 140,9%
Receita Liquida Total’ 1.738.986 | 1.845.015 2.423.010 -57% -282% | 7.199.269 | 6.922.301 4,0%
Agucar 605.337 760.020 1.184.880 -20,4% -48,9% 3.264.412 | 3.620.797 -9.8%
Etanol 1.005.332 927.379 1.135.945 8.4% -11.5% 3.215.675 | 2.696.851 19.2%
Cana 764.217 778.923 965.993 -1.6% -20,7% 2.635.007 | 2.304.787 14,3%

Milho 239.115 148.456 1469.952 61,1% 40.7% 580.668 392.044 48.1%
Energia Eletrica 11.060 64.104 6.630 -827% 66,8% 233.345 191.650 21.8%
Lewvedura 937 2.175 4.159 -87.8% -77.5% 48.852 60.417 -19.1%
DDGS 38.923 37.840 18.221 29% 113,6% 148.442 103.129 44,0%
CBIOs 25.976 13.485 40.291 92.6% -35.5% 66.772 75.506 -11.,6%
Cutros 51.421 33.012 32.884 55.8% 56,4% 219.751 173.951 26.3%

Receita Liquida - Cana 1.450.538 | 1.644.882 2.229.324 -11,9% -34,9% | 6.434.493 | 6.407.145 0,4%
Receita Liquida - Milho 288.448 198.133 193.686 45,6% 48,9% 764.776 515.156 48,5%

1- Exclui efeito de Hedge Accounting de divida em moeda estrangeira & PPA USC e inclui a Receita Financeira de Negdoios Imobilidrios

Receita Liquida

A receita liguida da Sdo Martinho alcancou R$ 1.739,0 milhdes no 4725, uma reducdo de 28,2% comparado ao
4724, devido, principalmente, ao menor volume comercializado de etanol (-33,6%) e & performance do acucar,
com quedas no volume (-46,4%) e preco (-4,7%), parcialmente compensados por melhores precos na venda
do biocombustivel (+33,2%). A menor quantidade de acuUcar comercializada no trimestre decorre,
predominantemente, dos impactos dos incéndios ocorridos em agosto/24, que fizeram com que grande parte
dos embarques previstos para a tela de marco/25 ndo ocorressem.

No acumulado da safra a receita liquida somou R$ 7.199,3 milhdes, uma expansdo de 4,0% em relacdo a safra
anterior, decorrente da melhor performance do etanol com maiores volumes (+4,0%) e precos (+14,6%),
parcialmente compensada pela menor quantidade de acucar vendido (-9,4%), e precos em linha com a safra
passada.

A performance do indicador, tanto na safra quanto no frimestre, foi impactada pelos incéndios ocorridos no
final de agosto/24, que provocou alteracdo do mix de produto, com maior producdo de etanol em detrimento
ao acucar e, por consequéncia, necessidade de ajuste nas curvas de comercializacdo. Além disso, a
estabilizacdo da planta de etanol de milho, que consolidou seu primeiro ano completo de operacdo plena na
Safra 2024/25, contribuiu para o maior volume produzido e comercializado do biocombustivel.
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Destaca-se abaixo o perfil da receita liquida por produto para 4725 e 12M25, vis-a-vis igual periodo da Safra
2023/24.

AcUcar - Quantidade (mil tons) e Preco Médio (RS$/ton)

— - 0,4% -
-4,7%
| I 2.475,5 2.465,5
mm Volume MI
2.562,2 2.441,4
—_— [ - -9.4% — mmm Volume ME
= 1.462,6 1.324.9 —e—Preco Médio
[ -464% — 324,
118,3
462,5
e 2479 1.344,3
429,0 37,0
210,9
4724 4725 12M24 12M25

A receita liquida das vendas de acgucar resultou em R$ 605,3 milhdes no 4725, uma queda de 48,9% frente a
4724, decorrente de menores volumes (-46,4%) e precos (-4,7%) comercializados. Para o acumulado da safra, a
receita totalizou R$ 3.266,4 milhdes, uma reducdo 9,8% comparado & safra anterior, motivado, principalmente,
por menores volumes (-9,4%).

Etanol - Volume (mil m3) e Prego Médio (RS/m3)

A 14,6%
l_ +33,2% _l ,— = _l

Volume Milho
— -33.6% _l —  * 40% — 1 = Volume Cana ME
502,4 1.108,2 1.152,9 = Volume Cana MI
174 W 333,7 ' 156,6 ™ 187, ¢ —e—Preco Médio
90,3 73,4 162.4 120,7
226,9
4724 4725 12M24 12M25

A receita liquida das vendas de etanol somou R$ 1.005,3 milhdes no 4125, reducdo de 11,5% (vs. 4724), reflexo
do menor volume comercializado, principalmente para o mercado externo (-62,9%), parcialmente
compensado por melhores precos (+33,2%) no periodo. A variacdo do volume comercializado na comparacdo
trimestral (-33,6%) decorre da diferenca nas curvas de comercializacdo entre as safras, com maior
concentracdo de vendas no Ultimo periodo da safra anterior (4724) versus uma distribuicdo mais linear das
vendas na Safra 2024/25. Com isso, no consolidado do ano, o volume vendido em 12M25 acumula uma alta de
4,0% (vs 12M24), com precos 14,6% melhores, o que confribui para uma a receita 19,2% acima da safra anterior,
no total de R$ 3.215,7 milhdes.
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CBIOs - Quantidade (mil CBIOs) e Prego Médio (RS$/CBIO)
I_ -32,2% _l
80,8
I_ -35,2% _l e 54,8
+304% 3 mm Volume MI
8].'2 52,6 ‘ 12143 ——Preco Médio
T -0,5% I 934,0
496,0 493,5
4724 4125 12M24 12M25

Foram comercializados cerca de 493,5 mil CBIOs no 4725 (-0,5% vs 4124), com preco liquido médio de R$
52,6/CBIO (liquido de impostos - PIS/Cofins, INSS e IR de 15% retido na fonte), valor 35,2% menor do que o
realizado no mesmo periodo da safra anterior, totalizando uma receita de R$ 26,0 milhdes (-35,5% vs 4724). No
acumulado da safra, a receita liquida com CBIOs foi de R$ 66,8 milhdes (-11,6% vs 12M24), resultado da
comercializacdo de aproximadamente 1.217,5 mil CBIOs (+30,4% vs 12M24), a um preco médio de R$ 54,8/CBIO
(liquido de impostos - PIS/Cofins, INSS e IR de 15% retido na fonte).

Energia Elétrica - Quantidade (mil MWh) e Preco Médio (RS/MWh)

I_ -9.1% _l T -0,8% _l

248,5 244,0 242,0
e 225,8 - . Sp ot
|— +22,8% _l = Confratado
+83,5% sdi
° I 785,6 964,4 —e—Preco Médio
26,7 49,0 Lok
21,3 588.8
27,7
4124 4125 12M24 12M25
A receita liquida proveniente da comercializacdo de energia elétrica somou R$ 11,1 milhdes no 4125, um

aumento de 66,8% em relacdo ao 4724, reflexo da maior quantidade comercializada (+83,5%), parcialmente
compensada por menores precos (-2,1%) no periodo. No acumulado da Safra 2024/25 a receita liquida
alcancou R$ 233,3 milhdes, representando um aumento de 21,8% vis-a-vis 12M24, devido d maior quantidade
de energia comercializada (+22,8%), com precos em linha em relacdo a safra anterior (-0,8%). Tal avanco na
quantidade comercializada de energia decorre do inicio da operacdo da UTE Fase Il na unidade Sdo Martinho,
cuja producdo foi entregue no mercado spot entre abril e dezembro/24, migrando para um fornecimento sob
contrato a partir de janeiro/25, a vigorar pelo prazo de 20 anos.




MTO

ISTED NM

Levedura - Quantidade (mil tons) e Prego Médio (RS$/ton)

I_ +161% _l — -1,5% _l

2.946,0 m Volume MI

2.901,6
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/ — - 17,9% _l —e—Preco Médio
- 80,6% 20,5
[ I 16,8
2,2
0,0
4124 4725 12M25

A receita liquida de comercializacdo de levedura totalizou cerca de R$ 937 mil no 4725, uma reducdo de 77,5%
Vis-Q-vis 4724, impactada pelo menor volume comercializado (-80,6%), parcialmente compensado por maiores
precos no periodo (+16,1%). No 12M25 a receita liquida com levedura atingiu R$ 48,9 milhdes, 19,1% menor do
que igual periodo da safra anterior, decorrente da combinacdo de menores preco (-1,5% vs. 12M24) e
quantidade (-17,9% vs. 12M24).

DDGS - Quantidade (mil tons) e Preco Médio (RS/ton)

+20,5
| i i +9,0%
1.175,7 | 1
972/ 998,6 1.088,2
mm Volume MI
+77.3% — +32,1%
| : ’ ]35 4 —e—Preco Médio
33,1 103 3
- - .
4124 4125 12M24 12M25

A receita liguida com vendas de DDGS aumentou 113,6% comparado ao mesmo periodo da safra anterior,
totalizando R$ 38,9 milhdes, impulsionado pela maior quantidade comercializada (+77,3% vs. 4124) e melhor
preco (+20,5% vs. 4124). Ao final da safra, a receita liquida somou R$ 148,5 milhdes (+44,0%), resultado de um
preco médio de R$ 1.088,2/ton (+9,0% vs. 12M24) e da comercializacdo de 136,4 mil toneladas, alta de 32,1%
comparado a igual periodo da Safra 2023/24. O incremento em preco e quantidade estd associado,
respectivamente, d melhoria de qualidade na especificacdo do produto e a uma maior estabilidade na
operacdo da planta de etanol de milho.




RESULTADOS 4T25 SMTO

CONSOLIDADO
B3 LISTED NM
CUSTOS
Custo dos Produtos Vendidos (CPV) - Caixa A
Em milhares de Reais
A A A
ar2s 3125 arz4 4T25/3T25 4T25/4T24 12m25 1zmz4 12M25/12M24
Operagdo de Cana-de-agucar 734.991 473.861 1.059.339 1% -30,6% 2.784.656 | 2.788.432 -01%
Custos Agricolas 637.471 549.479 905.731 16,0% -29.6% 2.367.252 | 2.407.487 -1.7%
Formecedores 297.623 281.475 467.515 57% -36.3% 1.317.125 1.363.354 -3.4%
Cana Propria - Parceiros 193.191 132.168 249.156 46,2% -22.5% 562.982 584.174 -3.6%
Cana Propria 146.678 135.834 189.060 8.0% -22,4% 487.145 459.956 59%
Industricil 97.499 124.382 153.608 -21,6% -36.5% 417.404 380.945 9.6%
Processamento de Milho 179.969 123.348 218.748 45.9% -17.7% 525.592 553.580 -51%
Compra de Milho 139.062 104.005 189.249 33.7% -26,5% 423.231 482.552 -12.3%
Industricil 40.507 19.343 29.499 111.5% 387% 102.361 71.028 441%
Qutros Produtos 37.017 42.937 2.274 -13.8% n.m 187.201 166.922 121%
Reintegra (783) (859) (1.043) -8,8% -249% (3.614) (3.340) 83%
CPV - Caixa 951.194 839.288 1.279.340 13,3% -256% 3.493.832 | 3.505.594 -0,3%
[-) Despesas de revenda - - - n.m. n.m. - (2.875) -100.0%
CPV - Caixa (ex-revenda) 951.194 839.288 1.279.340 13,3% -2546% 3.493.832 3.502.71% -03%
Ativos Bioldgicos (57.537) 25.493 104.681 n.m -155,0% 62.653 10.315 n.m
Depreciagdo e amortizagdo 515.016 539.624 4684.031 -4,6% -24,7% 1.855.926 1.815.638 2,2%
Custo do Produto Vendido (CPV) 1.408.672 | 1.404.404 2.0468.052 0.3% -31,9% 5.412.41 5.328.671 1,6%
Efeitos ndo caixa do IFRS14 51.924 (10.373) 11.192 n.m n.m [35.679) [115.256) -69.0%
Custo do Produto Vendido (CPV) apos IFRS14 | 1.460.596 | 1.394.031 2.079.244 48% -29.8% 5.376.733 | 5.213.415 3.1%
ATR vendido [mil tons) 829 899 1.343 -7,8% -38.2% 3.353 3.423 -2,0%
ATR vendido (mil tons) - Cana-de-AgUcar 703 815 1.217 -13.8% -42,3% 3.026 3.154 -4,0%

O CPV - Caixa registrado no 4725 somou R$ 951,2 milndes, valor 25,6% menor em relacdo ao 4724, decorrente
da menor quantidade de ATR vendido no periodo (829 vs. 1.343 mil tons), compensado por um aumento do
custo unitdrio das operacdes de cana-de-acucar, em especial da cana propria. Tal aumento deve-se aos
impactos dos incéndios ocorridos em agosto/24, que resultaram em i) deterioracdo da qualidade da cana-de-
acucar, i) menor eficiéncia na conversdo industrial de ATR em produto, e iii) incremento de custos agricolas
associados ds operacoes de colheita da drea queimada.

No acumulado da safra, o CPV — Caixa totalizou R$ 3.493,8 milhdes, em linha com a safra anterior (-0,3%),
resultado de um aumento dos custos unitdrios associados O operacdo de cana-de-acUcar (+4,1% vs. 12M24),
compensado pela reducdo dos custos de processamento de milho, principalmente na compra de matéria
prima.




Composicdo da Margem Operacional A

Em milhares de Reais

12M25 12m24
Agticar + Agticar +
Aglicar  Etanol suear Energia Levedura Outros Total Aglicar Etanol suear Energia Levedura Outros Total
Etanol Etanol

Custo Produto Vendido (CPV) 2.249.571 2.343.379 | 4.592.950 | 90.199 26.407 144,211 4.853.768 | 2.326.632 2.223.250 4,549,882 51.400 23.116 131.728 | 4.756.127
[) Depreciog@io/Amortizogfio  (797.577)  (954.669) |(1.752.247)| (11.943)  (9.387)  (45.385) [(1.818.9¢1)| (850.152)  (901.583) |(1.751.735)| (11.468)  (7.997)  (18.824) [(1.790.024)
ar. Valor Justo Ativo Biologico  (122.265)  60.798 | (61.467) - - (1.186) | (62.653 | (8.033) 666 (7.367) - - (2.948] | (10.315)
Despesas de Vendas 170.017 64.064 234.081 17.694 10 418 252.203 171.915 67.934 239.849 14.909 - 897 255.455
Cespesas Gerais & Admin. 136,924 162,421 299.345 26.961 3.330 7.968 337.604 147.301 156.480 303.781 21.401 3.759 6.328 335.269
(-} Depreciac@o/Amortizacao (7.422)  (8.804) | (16.226) | [1.461) (180) - (17.888) | (7.187) (7.635) (14.823) | [1.044) - - [15.867)
=Hj e ey _ g
volume vendido’ 1.325 965 3.026 964 17 1.463 952 3.154 T8é 21

Custo Caixa Unitdrio (R§/unid') 1.931 2,843 1.752 126 1,199 1.836 2,624 1.643 6 P21

Margem Operacional [%) 21.7% -4, 1% 48.0% 587% 259% -8.3% 460,8% 68.8%

Oz dados o cantemplam os impactos do IFRS 16

' Unidades: Aglsarflevedura: tons, Erancl: m; Energia: Mih; AgusarsEtanal ATF Yendido [ton)

Abaixo é apresentada a formacdo do Custo Caixa para produtos resultantes da operacdo com cana-de-
agUcar, definido como:

Custo Caixa Total = CPV - Depreciacdo/Amortizacdo + Variacdo do Valor Justo do Ativo Bioldgico + Despesas de Vendas + Despesas Gerais
e Administrativas + Capex de Manutencdo

Em seguida é detalhada a Margem Operacional Ajustada, segregando os impactos da variagcdo de preco por

produto na composicdo do Consecana e considerando-os de forma individualizada nos custos do acucar e
do etanol da Companhia.

’— -0,4% _i ‘— +12,7% —l

—
c —
o) 2.475,5 2.465,5 % s
< E 24227 £I0.8
v
E‘ 2 +12,2%
E +2,9% :; ] ' |
Q l c 2.725,9
2 1.960,5 2.016,6 o 2.428,6
O 4 -
< I“ . .
12M24 Margem 12M25 12M24 Margem 12M25
20,8% -2,6 p.p. 18.2% -0,3% +0,5p.p. 0.2%
mm Custo Caixa por produto ——Margem Operacional =s=Preco médio




resullado da Operacdo de Milho Ay

Em milhares de Reais

4T25 3T25 4724 A 12M25 12m24 a
4T25/4T24 12M25/12M
Receita Liquida 288.448 = 198.133 193.684 489% | 764776 | 515.156 48,5%
Etanol 239.115 | 148.454 169.952 407% | 580.468 | 392.064 48.1%
DDGS 38.923 37.840 18.221 113,6% | 148.462 | 103.129 44,0%
Oleo de Miho 10.410 11.837 5513 88,8% 35.444 19.963 78.6%
Custo do Produto Vendido Total (190.955) = (124.041)  (219.892) -132% | (538.131)  (558.074) -3,6%
Compra de Miho (139.062) | (104.005) (189.269) -26,5% | (423.231) | (482.552) -12.3%
Industrial, SG&A e Outros (51.893] | (20.038) (30.623) 69.5% | (114.900) | (75.524) 52,1%
EBITDA 97.493 74.092 (26.206) n.m 224445 | (42.920) n.m
Margem EBITDA (%) 33.8% 37.4% -13,5% 47.3p.p 29,6% -8,3% 38.0p.p
(-] Depreciac@o/Amortizacéo (10.593) | (10.013) (13.092) -191% (37.328) | [25.624) 457%
EBIT 84.900 44,079 (39.298) n.m 189.317 | (48.544) n.m
Margem EBIT (%) 30.1% 32,3% -20,3% 50.4 p.p 24,8% -13,3% 38.1p.p

A planta de etanol de milho sustentou seu primeiro ano completo de operacdo plena na Safra 2024/25 alinhado
aos parémetros de projeto, principalmente na moagem didria e especificacdo dos coprodutos (notadamente
o DDGS). Adicionalmente, houve uma reducdo do custo de matéria-prima e uma melhora nas condicoes
mercadoldgicas do etanol na comparacdo com a safra anterior.

No acumulado da safra foram processadas aproximadamente 511,4 mil toneladas de milho, produzindo 212,6
mil m3 de etanol e 137,4 mil toneladas de DDGS. A operacdo de milho contribuiu com cerca de 370,8 mil
toneladas de produto (em ATR produzido), R$ 226,6 milhdes de EBITDA e R$ 189,3 milhdes de EBIT co
desempenho consolidado da Sao Martinho.

Compra de Milho Ay
Compra de Prego Preco
Milho Bruto Liquido
(tons) (R$/S¢) (R$/S¢)

Estoque Fisico 127.122 63,4 53,4

Em 31 de marco de 2025, a Companhia havia comprado, para processamento na Safra 2025/26, cerca de 127
mil toneladas de milho ao preco aproximado de R$ 53,4/saca, liquido de impostos.




RESULTADOS 4125
CONSOLIDADO

DESPESAS OPERACIONAIS & OUTRAS RECEITAS

Despesas com Vendas, Gerais e Administrativas

Em milhares de Reais

Despesas Gerais @ Administrativas - Caixa
IMé&o de Obra/Honordrios
Despesas Gerais

Stock Options / Outros

Depreciagdo e Amortizagéo

Ajustes n@o caixa do IFRS14

Despesas Gerais e administrativas

Custos Portudarios / Fretes
Outros

Despesas com Vendas
% da Receita Liquida

Despesas com Vendas, Gerais e Administrativas
Direitos Copersucar

Qutras Receitas (Despesas)

Equivaléncia Patrimonial

Receitas (Despesas) Operacionais

47125

73.487
46711
26776
(2.057)
4.062
(558)
74.934

50.723
46.982
57.705
3.3%

132.439
(112.566)
(2.277)
17.796

3T25

78.957
44,438
34.519
(3.526)

4.590
(632)
79.389

60.06%
6.491
66.560
3.6%

145.949
(192.375)
(2.705)
(49.131)

SMTO

B3 LISTED NM
A
4724 a A 12M25 12M24 a
4T25/3T25 4T25/4T24 12M25/12M24
99.973 -6,9% -26,5% 337.321 314.290 8,6%
43.041 5.1% 8.5% 194.800 163.757 19.0%
56.932 -22,4% -53.0% 142.521 152.533 -6.6%
4.788 -41,7% -143.0% (13.884) 10.656 n.m
3.997 -11.5% 1.6% 17.868 15.867 12,6%
32 -11,8% n.m (1.237) 453 n.m
108.790 -5.6% -31,1% 340.064 343.264 -0,9%
101.836 -15.6% -50.2% 240.098 240.030 0.0%
4.191 7.6% 46,6% 22.466 15.427 45,6%
106.027 -13,3% -45,6% 262.564 255.457 2,8%
4,4% 0.3pp -lLipp 3.6% 3.7% 0.0pp
214.817 -31% -38,3% 602.630 598.722 0,7%
(710.812) n.m. -100.0% - [1.213.64¢) -100,0%
(218.818) -41,5% -48,6% (325.273) | (232.799) 39.7%
[2.167) -15,8% 51% [9.456) (8.318) 13.7%
(716.980) -134,2%  -102,5% | 247.901 (854.041) -131,3%

As Despesas Gerais e Administrativas somaram R$ 74,9 milhdes no 4125 (-31,1% vs. 4724) e R$ 340,1 milhdes no
acumulado da Safra 2024/25, em linha com as despesas da safra anterior, decorrente do aumento nas despesas
caixa referentes & mdo de obra e itens gerais, compensadas pela reducdo na marcacdo a mercado das
opcoes que acompanham a variacdo de preco das acdes da Companhia.

As Despesas com Vendas totalizaram R$ 57,7 milhdes no 4725, uma reducdo de 45,6% (vs. 4124), em funcdo do
menor volume, principalmente de acUcar e etanol, comercializado no periodo. No acumulado da safra, tais
despesas somaram R$ 262,6 milhdes (+2,8% vs. 12M24), decorrente do maior volume de etanol entregue.




RESULTADOS 4125
CONSOLIDADO

SMTO

B3 LISTED NM
RESULTADO FINANCEIRO & ENDIVIDAMENTO
Resultado Financeiro Ay
Em milhares de Reais
4T25 3T25 47124 a a 12Mm25 12m24 a
4T25/3T25 4T25/4T24 12M25/12M24
Receitas Financeiras 142,297 67.891 128.301 109.6% 10,9% 371.814 331.884 12,0%
Despesas Financeiras (242.382) (200.716) (200.400) 20,8% 20,8% (785.012) [690.837) 13,6%
Resultado Financeiro (Caixa) (100.085) | (132.825) (72.299) -24,6% 38,4% (413.198) | (358.953) 151%
Var. Cambial/Derivativos/Qutros [6.687) (168.361) (84.357) -96.0% -92.1% (342.470) [139.373) 145,9%
Efeito IFRS 16 - AVP [60.931) [69.647) [6.539) -14.6% n.m (265.678) [248.345) 7.0%
Resultados de Negdcios Imobiliarios 1.411 2.405 1.250 -41,4% 12,8% 6918 1.807 n.m
Hedge de Divida - Operacional - - - n.m. n.m. (30.317) [19.957) 51.9%
Resultado Financeiro (156.293) | (358.428) (161.945) -56,4% -3,5% | (1.044.946) | (764.821) 36,6%

O Resultado Financeiro (Caixa) totalizou uma despesa de R$ 100,1 milhdes no 4125 (+38,4% vs. 4724) e acumulou
uma despesa de R$ 413,2 milhdes no acumulado da Safra 2024/25 (+15,1% vs. 12M24), reflexo do aumento da

divida liquida.

Considerando as rubricas sem impacto caixa e Resultados de Negdcios Imobilidrios, o Resultado Financeiro
totalizou uma despesa de R$ 156,3 milhdes (+3,5% vs. 4724) e R$ 1.044,9 milhdes (+36,6% vis-a-vis 12M24), reflexo,
principalmente, da marcacdo a mercado dos contratos derivativos de dividas de longo prazo (SWAP), devido

a oscilacoes do CDI.

Endividamento Ay
Em milhares de Reais
mar-25 mar-24 Vards.
Certificado de Recebiveis do Agronegdcio [CRA) 1.953.079 1.216.748 60.5%
BNDES/FINAME 2.028.052 | 1.721.113 17.8%
Capital de Giro/ NCE (Nota de Crédito de Exportagdo) | 378.501 720.991 -47,5%
Debéntures 2.447.440 | 2.317.492 5.6%
PPE [Pré-Pagamento de Exportagéo) 58.755 102.700 ~42.8%
International Finance Corporation (IFC) 1.223.634 457.774 167.3%
Divida Bruta Total 8.089.441 | 6.536.818 23.8%
Disponibilidades 3.163.227 | 3.222.00% -1.8%
Divida Liquida 4.926.234 | 3.314.809 48,6%
% Divida Bruta em moeda estrangeira (USD) 12,4% 10,3% 2,1 p.p.
EBITDA Ajustado LTM 3.445.216 | 3.070.147 12,2%
Divida Liguida / EBITDA Aj. LTM - BRL 1,43 x 1.08 x 32,4%
Divida Liguida / EBITDA Aj. LTM - USD! 1,40 x 1.11x 25.8%

1 - PTAX médic digric 12 meses: mar/24: R$ 4,93 & Mar/25: R$ 5.61

Em 31 de marco de 2025, a Divida Liquida da Companhia atfingiu R$ 4,9 bilhdes (+48,6% vs. marco/24). O maior
endividamento liquido reflete o uso de caixa associado a decisdes de alocacdo de capital ao longo da Safra
2024/25, principalmente com recompra de acoes, capex de expansdo e giro (estoque).

Mvutagdo da Divida Liquida Cronograma de Amortizagdo da Divida

R$ - Milhoes R$ - Milhdes
Prazo Médic: 5.6 ancs
+644 CurtoPrazo: 11% 3.638
502 o 4926 Longo Prazo: 89%
479 4.360 B 3.163
oo 3716 407 [
Judiciallaa 401 W
’ 72% 83%
1.309
906 952
549 715
Mar.24 Fluxo de Caixa Dividendos/ Capex Subtotal Recompra Giro Mar.25 L I : z T " = =
Anies;de;Expensto; jer Bpansio: deiigosy Caixaem ! Curto 1a2anos 2a3anos 3a4anos 4a5anos  5em
Mar/25 Prazo uso I R$ diante
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RESULTADOS 4125 SMTO

CONSOLIDADO
B3 LISTED NM
EBITDA & EBIT
Conciliacdo do EBITDA e EBIT Ay
Em milhares de Reais
A A a
4T25 3T25 4724 12M25 12M24
4T25/3T25 4T25/4T24 12M25/12M24

Lucro Antes do Imposto de Renda’ 102.892 119.010 897.550 -13.5% -88,5% 502.774 1.786.621 -71.9%
Depreciagdo e Amortizagdo’ [758.347) [667.327) (973.770) 13.6% -22,1% | (2.402.1735) | (2.357.244) 1.7%
Despesa Financeira Liquida [156.293) [358.428) [1461.945) -56,4% -3.5% [1.014.629) | (744.854) 36.2%
EBITDA Contdbil' 1.017.532 | 1.144.765 2.033.245 -11.1% -50,0% 3.919.578 | 4.888.729 -19.8%

Margem (%) 58,5% 62,0% 83.9% -3.5pp. -254p.p. 54,4% 70,6% -16,2 p.p.
Direitos Copersucar - - (710.812) n.m. -100,0% - [1.213.646) -100,0%
Efeito ndo Caixa do IFRS 14 (187.911) [134.118) [274.517) 40.1% -31.5% [565.303) [631.744] -10.5%
Resultados de Negocios Imobiliarios 1.411 2.405 1.250 -41,3% 12.9% 6.918 1.807 n.m
Resultado de Equivaléncia Patrimonial [2.277) [2.705) [2.167) -15.8% 51% [7.456) (8.318) 13.7%
Vencimento de Divida (Hedge) - 20.272 - -100.0% n.m. 30.317 19.957 51.9%
Opgodes Virtuais - N&o exerciveis 194 2.246 2.382 -91.4% -91.9% 509 3.048 -83.3%
Afivos Biologicos [57.537) 25.493 104.681 n.m -155.0% 62,653 10.315 n.m
EBITDA Ajustado 771.412 1.058.358  1.154.082 -27.1% -33,2% | 3.445.216 | 3.070.147 122%

Margem (%) 44 4% 57.4% 47.6% -13.0p.p. -3.3p.p. 47.9% 44.4% 35p.p.
[-) Depreciacdo e Amortizagdo [519.074) [544.215) (688.028) -4,6% -24,6% | (1.873.792) | (1.840.303) 1.8%
EBIT Ajustado 252.337 514.143 4566.053 -50,9% -459% | 1.571.424 | 1.229.844 27.8%

Margem (%) 14,5% 27.9% 19,2% -13.4p.p. -4.7p.p. 21,8% 17,.8%
EBITDA Ajustado 771.412 1.058.358  1.154.082 -27.1% -33,2% | 3.445.216 | 3.070.147 12,2%
[-) Capex de Manutengéo (825.725) (468.510) [720.845) 76.2% 14,5% (2.011.012) | (1.880.714) 6,9%
EBITDA - CAPEX (54.313) 589.848 433.217 -109.2%  -112,5% | 1.434.204 | 1.189.431 20,6%

Margem (%) -3.1% 32,0% 17.9% =35 1 pp. -21.0p.p. 19,9% 17.2% 2,7 b.o.

1 - Contempla os impactos do IFRS 16

O EBITDA Ajustado totalizou R$ 771,4 milhdes no 4725 (-33,2% vs. 4724), com margem EBITDA Ajustado de 44,4% (-
3.3 p.p.). O desempenho trimestral acompanhou a performance da receita e decorre da reducdo no volume
comercializado de etanol e da pior performance de acucar, parcialmente compensado pelo reconhecimento
de R$ 116,9 milhdes em créditos tributdrios associados & exclusdo do ICMS da base de cdlculo do PIS/COFINS.
A performance do indicador foi impactada pela forte base de comparacdo do 4724 e pela necessidade de
ajustes na curva de comercializacdo da Companhia, concentrando as vendas de etanol no 3725 da Safra
2024/25 em decorréncia dos incéndios ocorridos em agosto/24.

Ao final da Safra 2024/25 o EBITDA Ajustado resultou em R$ 3.445,2 milhdes (+12,2% vs. 12M24), com margem de
47,9% (+3,5 p.p.). A expansdo de 12,2%, no ano foi pautada pela combinacdo de i) reconhecimento de
aproximadamente R$ 316,4 milhdes referentes a créditos presumidos de PIS/COFINS sobre a cana-de-acucar
utilizada na producdo do acUcar destinado ao mercado externo e créditos associados & exclusdo do ICMS da
base de cdlculo do PIS/COFINS, ii) melhor performance do etanol, e i) parcialmente compensado pelo menor
volume comercializado de acucar. O EBITDA Ajustado ao final da Safra 2024/25 reflete i) a estabilidade da
planta de etanol de milho, ii) maior eficiéncia na conversdo de milho em etanol e iii) a ocorréncia de incéndios
gue reduziram o mix de producdo de acucar e impactaram a estratégia de comercializacdo.




Lucro Caixa Ay

Em milhares de Reais

a A A
4123 3128 arza 4T25/3T25 4725/4T24 12mz23 12m24 12M25/12M24

MM Swap (Liguido IR/CS) (16.214) (68.350) (33.127) -76,3% -51.1% -147.844 (35.902) n.m
Variagéo Ativeo Biolégico (Liquido IR/CS) 37.975 (16.825) (49.089) n.m -155.0% -41.352 6.807) n.m
Resultado |AA [Liquido IR/CS) - - 448.667 n.m. -100.0% - 780.250 -100,0%
Créditos Tributarios 116.996 125.410 165.577 -6.7% -29.3% 316.443 165.577 1.1%
Efeito ndo Caixa do IFRS 16 no LAIR 102.296 48.641 17.763 110.3% n.m 228.762 133.541 71.3%
IR contabil 2.151) (38.911) 270.268 -94,5%  -100.8% (53.959) 310.342 -117.4%
IR pago (7.183) [6.706) [3.642) 71% 97.2% (22.083) (17.889) 23,4%
Depdsito Judicial (IR CS-Copersucar) - - (511.605) n.m. -100.0% - (511.405) -100,0%
Ativo Biolégico/Qutros (57.537) 25.493 104.681 n.m -155,0% 62.654 10.314 n.m

Agdes ex- tesouraria (em milhares) 328.578 330.352 345.831 -0,5% -50% 328.578

Posicdo de Hedge Ay

Em milhares de Reais

Volume de

Preco Médio Prego Médio

Hedge Agtcar
(tons) (USD ¢/p) (R$/ton)
573.201 19.60 2.545
232.499 19.60 em aberto

A tabela acima detalha a posicdo de hedge de acucar para Safra 2025/26, com data-base em 31 de marco
de 2025. A posicdo considera tanto a parcela j¢ fixada em ddlares americanos (USD) quanto as posicoes em
aberto na referida data, as quais se justificam por servirem de contraparte a exposicdo de compra de insumos
dolarizados e outras obrigacdes em moeda estrangeira.

A Companhia utiliza estruturas de hedge (combinacdes de derivativos) com objetivo de capturar melhores
precos de mercado e, na tabela detalhada acima, os precos consideram, de forma conservadora, o exercicio
pelo valor minimo da estrutura.




Detalhamento do CAPEX Ay

Em milhares de Reais

A A A
arzs 3125 ara 4T25/3T25 4T25/4T24 12m25 12mz4 12M25/12M24
Plantio de Cana - Reforma 204.099 113.664 102.585 79.6% 99.0% 578.878 499.970 15.8%
Manutengao Entressafra (Industriais/Agricolas) 372.485 115.471 408.080 n.m -3,8% 552.895 534.846 3.4%
Tratos Culturais 229.141 239.375 210.200 -4,3% 2.0% 879.240 845.900 3.9%

Tratos Culturais Né&o Recorrentes

O Capex de Manutencdo totalizou R$ 825,7 milhdes no 4725 (+14,5% vs. 4124) e R$ 2.011,0 milhdes no acumulado
da safra, representando um crescimento de 6,9% vis-a-vis 12M24. A expansdo reflete, principalmente, iniciativas
de plantio de cana-de-acUcar realizadas no periodo visando maior disponibilidade de matéria prima para
safras subsequentes. Além disso, a postergacdo de plantio do 4724 para 1725 e do 3125 para 4725 impactam as
bases comparativas, potencializando as variagcdes no trimestre e no acumulado da safra.

O Capex dedicado a Melhoria Operacional totalizou R$ 4,2 milhdes no 4725, em linha com o cronograma de
reposicdo de frota e equipamentos. No acumulado da safra até marco, o Capex de Melhoria somou R$ 102,4
milndes, reducdo de 48,1% frente a 12M24, reflexo da menor necessidade de reposicdo de maquindrio agricola
e industrial.

O Capex de Expansdo somou R$ 189,5 milhdes no 4725, devido ao cronograma de desembolso dos projetos
anunciados para safra: i) Colhedora de 2 linhas na Unidade SGo Martinho, i) Biometano na Unidade Santa Cruz,
i) expansdo da capacidade de cristalizacdo nas unidades de Sdo Paulo, iv) expansdo das dreas irrigadas nas
unidades SGo Martinho e Santa Cruz. No 12M25, os investimentos em modernizacdo e expansdo fotalizaram R$
532,9 milhdes reflexo dos mesmos fatores que impactaram o frimestre.




RESULTADOS 4T25 SMTO
CONSOLIDADO

" B3 LISTED NM
ROIC Ay
Em milhdes de Reais
Com Terras 12M25 12m24 Sem Terras 12Mm25 12m24
EBITDA Ajustado 3.445 3.070 EBITDA Ajustado 3.445 3.070
[-) Capex de Manutencéo (2.011) (1.881) [-) Capex de Manutencéo (2.017) (1.881)
[-) IR/CS pagos [22) (18) (-] IR/CS pagos (22) (18)
[-) Resultado Terras Préprias [116] [129)
Geracdo de Caixa Operacional 1.412 1.172 Geracdo de Caixa Operacional 1.296 1.042
Ativo Permanente’ 11.292 10.429 Ativo Permanente’ 9.473 8.612
Ativo Circulante - Passiva Circulante® 824 713 Ativo Circulante - Passivo Circulante® 824 713
Capital Investido Médio 12116 11.142 Capital Investido Médio 10.297 9.325
ROIC® 17% | 105% ROIC sem terras’® 126% | 11.2%

1. Ative Parmanents = Ative Mo Circulants + &tives Bislégicos [ciraulunte) - Aplicagfes Financeiras - IRACE - Instrumentos Financeiras Derivatives - Contas 2 Recsber Capersucar - Partes Relacionadas - Depésitos judiciaiz.
2. Ativa Ciraulants - Passive Circulante &justade (exclui IRACE, Divida, Obrigagdes Capersucar « Dividendos).

3. Congidera-ze o capital investide médio entre 3 safra corrente ¢ 3 anterior.;

A variacdo do ROIC estd diretamente relacionado ds situacdes operacionais detalhadas nas sessdes anteriores,
referentes & Safra 2024/25.

Proposta de Remuneragao aos Acionistas Ay

A Companhia possui uma Politica de Remuneracdo aos Acionistas (Dividendos) pela qual fica assegurado um
dividendo e/ou juros sobre capital proprio de, no minimo, 40% do lucro liquido caixa anual ou 25% sobre o lucro
liguido do exercicio, apds deduzidos os prejuizos acumulados e da constituicdo da reserva legal, dentre eles o
que for maior.

Ainda conforme definido na Politica, a distribuicdo minima de 40% do lucro liquido caixa poderd ndo ser
adotada, por recomendacdo do Conselho de Administracdo, nas seguintes hipdteses:

e Utilizacdo de capital relevante em funcdo de investimento em seus negdcios, programa de recompra de
acoes e/ou eventuais fusdes e aquisicoes;

e indicadores de endividamento, tais como, Divida Liquida/EBITDA Ajustado superior a 2 vezes, apurada no
encerramento do exercicio, visando manter o grau de investimento pela S&P;

e« mudancas fiscais; e

e destinacdo areservas obrigatdrias ou limitacdo & distribuicdo de parcela destas que alterem a capacidade
de distribuicdo dos lucros.

Em mithares de Reais 2025
Lucro liguido do exercicio 556.731
Constituic@o de reserva legal - 5% (27.837)
Lucro liquido apés Reserva 528.894
Dividendos minimos cbrigatarios - 25% 132.224
Dividendos Complementares 167.776
Total de Resultados a Distribuir 300.000
Total de Resultados a Distribuir - por agdo’ 0,92130
Juros Sobre Capital Proprio pagos 300.000
Dividendos a Pagar -
Dividendos a Pagar - por agcdo! 0,0000

1- Quantidade de agdes [ex. tesouraria em milhdes): 328,57




RESULTADOS 4125
CONSOLIDADO
AJUSTES

SMTO

B3 LISTED NM

Esta sess@o de ajustes foi incorporada a Carta Financeira da Companhia para facilitar o entendimento dos
resultados, detalhando os impactos de movimentos gerenciais aplicados na tfransformacdo de dados contdbeis

para uma visdio caixa operacional e, também, ajustes em contas de balanco decorrentes da adogdo de normas
contdbeis especificas.

Ajustes na Demonstragdo de Resultados do 4125 e 12M25 Ay

Com o objetivo de auxiliar a compreensdo de sua geracdo de caixa operacional recorrente, a Companhia

ajusta gerencialmente alguns de seus dados contdbeis para definir o indicador EBITDA Ajustado, conforme
tabela abaixo:

Em milhares de Reais

4725 12Mm25
Contabil Impactos Ajustado Contabil Impactos Ajustado
Receita Liquida 1.737.575 1.411 1.738.984 7.162.034 37.235 7.199.269 o ' ]
espesds financeiras
Vencimento de Divida (Hedge) - 30.317 —*  referentes & variag@o
cambial de hedge
Amortizag&o dos contratos de Energia - PPA - - accounting
Resultados de Negdcios Imobiliarios 1.411 4918 O resultado financeiro de
Negdcios Imobilidrios foi
Custo do Produto Vendido (1.460.595) (5.614) (1.466.210) (5.374.732) 26.975 (5.349.757) somada a receita liquida.
Ativos Biolc’)gicos [5?53?] 62.653 - Ativos biolégicos e o Ajuste
Efeito ndo Caixa do IFRS 16 51.924 (35.679) RES1¢ descansiderados do
- custo porndo _ _
Lucro Bruto 274.979 (4.203) 272.776 1.785.302 44.210 1.849.512 representarem efeito caixa.
Despesas Operacionais e Outras Receitas  (17.798) (2.641) (20.43%) (267.903) (10.184) (278.087) Custos & receitas
Opgdes Virtuais - Néo Exercivels 194 509 relacionados as Opgoes
’ Virtuais e Equival&ncia
Resultado de Equivaléncia Patrimaonial [2.277) [9.456) Patrimonial tiveram seus
feit luidos.
Amortizagdo dos contratos de Energia - PPA - - Sietios excluides
) A receita relacionada ao
Direitos Copersucar - - recebimento dos Direitos
. = . Copersucar foi ajustada por
Efeito n&o Caixa do IFRS 16 [558) (1.237) no representar uma receita
EBIT 259.181 (6.844) 252.337 1.517.399 54.025 1.571.424 recomente da afividade
operacional da companhia.
Depreciagdo e amortizagdo 758.351 (239.274) 519.074 2.402.179 (528.387) 1.873.792
EBITDA 1.017.532 (246.120) 771.412 3.919.578 (474.381) 3.445.216
Capex de Manutengdo [825.725) - [825.725) (2.011.012) - (2.011.012)
EBITDA - CAPEX 191.807 (245.120) (54.313) 1.908.5465 (474.341) 1.434.204

Ajustes no Patriménio Liquido do 12M25:

A partir de marco de 2010, inclusive, a Companhia passou a adotar a contabilizacdo de Hedge Accounting
para os derivativos designados como endividamento em moeda estrangeira.

Os resultados trimestrais sdo registrados no Patrimoénio Liquido (*Ajustes de avaliagcdo patrimonial”), liquido do
imposto de renda e da contribuicdo social diferidos. No periodo entre abril/24 e marco/25 foi contabilizada
uma adicdo no Patriménio Liquido de R$ 68,3 milhdes.




Efeitos da Adogdo do IFRS16/CPC 04

A partir do exercicio encerrado em 31 de marco de 2020 a Companhia adotou o IFRS 16 — Arrendamentos, que
infroduz um modelo Unico de contabilizacdo de arrendamentos e parcerias agricolas no Balanco Patrimonial.
O direito de uso do afivo foi reconhecido como um ativo e a obrigacdo dos pagamentos como um passivo.

A Companhia adotou a abordagem simplificada de efeito cumulativo e os seguintes critérios:

1. Passivo: saldos remanescentes dos confratos vigentes na data da adocdo inicial, liquidos dos
adiantamentos realizados e descontados pela média de cotacdo de contratos futuros da DI (cupom
de juros nominal) com prazos equivalentes aos confratos de parceria e arendamento; e

2. Ativo: valor equivalente ao passivo ajustado a valor presente.

N&o houve impacto no Fluxo de Caixa, nem no EBITDA Ajustado da Companhia.

Maiores detalhamentos podem ser encontrados nas Demonstracdes Financeiras do periodo.

Impactos do IFRS16 na Demonstragdo de Resultados do 4125
Em milhares de Reais
4725

Antes do Apos

Resultados IFRS 16 Impactos IFRS 16

Custo do Produto Vendido (1.408.672) | (51.924] | {1.460.594)
(-] Pagamento dos arrendamentos 186.927
(+) Amortizagd@o do direito-de-Uso (238.851)

wereBuo w3 | (sie2e) | 230
Desp. Vendas/Gerais/Administrativas (18.354) 558 [17.796])
-] Pagamento dos arrendamentos 984
(+) Amortizagd@o do direito-de-uso (426)

Resultado Financeiro/Hedge Divida (106.772) (50.930) (157.702)
AVP Arrendamento (50.930)

Imposto de Renda (32.632) 2.149

Pagamento dos arrendamentos (187.911)

Demais ajustes (58.209)

e 12M25:
12M25
Antes do . et Apés
IFRS16 | Poo°® | IFRS 16
[5.412.411) [ 35679 | (5.376.732)
562.387 —
[526.708) | ——»
(269.138) | 1.237 | (267.901)
2.916
11.679)

(786.185) | [265.677) | (1.051.862)
(265.677)

|

(23.822)

90.941

'Exclui o efeito do Hedge Accounting de divida em moeda estrangeira, PPA USC e inclui a Receita Financeira de Negdcios Imobiliarios

N&o é mais contabilizado o
custo caixa dos contratos
agrarios

Atualmente, é feita a

contakilizagdo da
amorizagéo dos contratos

O gjuste a valor presente
[AVP] dos contratos agrdrios
& contabilizado no resultado
financeiro

Em fungdo de ndo ser
mais contabilizado o
custo caixa dos
contratos agrdarios, o
EBITDA contalbil
aumenta, porém &
ajustado o efeito para o

EBITDA Ajustado



Obrigagoes

Em 31 de marco de 2025 a Sdo Martinho tinha registrado no Passivo de seu Balanco Patrimonial R$ 182,1 milhdes
de obrigacdes junto d Copersucar. Tendo em vista os termos negociados no processo de desligamento da
Copersucar, manteremos registrado na rubrica de "Obrigacdes com a Copersucar”, os passivos relacionados
ds contingéncias que se encontram sob discussdo judicial patrocinada pelos advogados da Copersucar. O
montante total de tais obrigacdes estd garantido por fiancas bancdrias.

Direitos

A Copersucar também é parte ativa em processos judiciais para restituicdo/indébito de diversos tributos ou
indenizacoes. A Companhia, na condi¢cdo de ex-cooperada, tem direito ao repasse proporcional dos eventuais
créditos e informard ao mercado quando liquidos e certos.

Dentre os processos dos quais a Copersucar é parte ativa, destaca-se aquele que condenou a Unido aindenizar
danos decorrentes da fixacdo de precos defasados em vendas de acicar e etanol realizadas na década de
1980.

Em junho de 2017, foi expedido o 1° precatdrio de R$ 5,6 bilhdes (proporcionalmente R$ 730,5 milhdes para a
Companhia), seguido pelo 2° precatdrio em junho de 2018, no montante de R$ 10,6 bilhdes (R$ 1.4 bilhdo
proporcional & Companhia). Em marco de 2024 ocorreu a liquidacdo da Ultima parcela do 2° precatdrio e foi
expedito e liquidado, em parcela Unica, o 3° precatdrio (R$ 286,3 milhdes proporcionais & Companhia),
referente ao montante de R$ 2,2 bilhdes.

A Copersucar repassou d Companhia os valores recebidos da Unido referentes a este processo, conforme
tabela abaixo.

Diretos Copersucar A

Em milhares de Reais

2018 2020 2021 2022 2023 2024 2024
Margo/2019 D bro/2018 Setembro/2020 Outubro/2021 Outubro/2022 Julho/2023 Margo,/2024

1% Precatdrio 206.287 1.059.956 1.083.223 1.174.400 1.346.041 1.418.483

2° Precatério - 1.724.797 1.974.578 2.138.858 2,450,167 2.593.166 2.750.313

3° Precatdrio - - - - - - 3.313.612

Parcela SMSA 150.563 452.634 507.994 550.434 £30.4648 £66.792 1.007.407
PIs/COFINS Retido Copersucar (13.927) (42.794) [46.990) [50.915) (58.337) 161.678) (93.185)
Retengdes e Despesas (20.137) (70.784) (77.966) (34.045) (96.715) (102.280) 172.813)

Nos repasses, a Copersucar reteve parte dos recursos para discussdo judicial de sua natureza indenizatéria sobre
incidéncia de PIS e COFINS, sob compromisso de repassd-los em caso de éxito. Em 31 de marco de 2024 e 2025
o saldo areceber da Copersucar é de R$ 367.826, registrados em “Outros ativos de longo prazo”. A Companhia,
alinhada & atuacdo da Copersucar, também propds medida judicial para discussdo do IRPJ/CSLL/PIS/COFINS
com depdsitos para suspender a exigibilidade desses tributos, provisionados no passivo, rubrica: “Tributos com
exigibilidade suspensa’.




As afirmacdes contidas neste documento relacionadas ds perspectivas sobre os negdcios, projecdes sobre
resultados operacionais e financeiros e aquelas relacionadas as perspectivas de crescimento da Sdo Martinho
sdo meramente projecoes e, como tais, sdo baseadas exclusivamente nas expectativas da diretoria sobre o
futuro dos negodcios. Essas expectativas dependem, substancialmente, de mudancas nas condicdes de
mercado, do desempenho da economia brasileira, do setor e dos mercados infernacionais e, portanto, sujeitas
a mudancas sem aviso prévio.




As informacdes das tabelas a seguir consideram os impactos do IFRS 16 a partir da Safra 2019/20, de acordo
com as Demonstracdes Financeiras consolidadas e auditadas, incluindo os efeitos detalhados na secdo
‘Adocdo do IFRS 16/CPC 06 — Arrendamentos’ na pdgina 3 deste release de resultados.

Demonsiragcao dos Resultados

Sdo Martinho - Consolidado; Em milhares de Reais

A
12m25 12mM24
12M25/12M24
Receita bruta 7.559.970 7.242.929 4,4%
Dedugdes da receita bruta [397.936) (351191} 13,3%

Custo dos produtos vendidos [CPV]

Despesas com vendas
Despesas gerais e administrativas
Resultado de equivaléncia patrimonial

Outras receitas, liquidas

Receitas financeiras
Despesas financeiras
Variagdes monetdrias e cambiais, liquidas

Derivativos

IR & contribuig@o social - corente

IR e contribuig@o social - diferidos

Margem liquida (%)

(5.276.732)

249%

(262.564)

(340.066)
9,456

325.275

378.732
{1.050.489)
(126.467)
(216.205)

(3.570)
63.527

(5.216.291)

(255.455)

(343.266)
8.218

1.446.441

333.691
(939.183)
(93.894)
|45.478)

(514.421)
204.079

21.4%

2,8%
-0.9%
13.7%
-77.5%

13,5%
11.9%
34.7%
375,4%

-98,1%
-68,9%

-13.6 p.p




Balango Patrimonial (Ativo)

Sdo Martinho - Consolidado; Em milhares de Reais

mar/25 mar/24
CIRCULANTE
Caixa e equivalentes de caixa 898.588 204.560
Aplicagdes financeiras 2.184.443 2.946.218
Contas a receber de clientes 477.210 666,112
Instrumentos financeiros derivativos 81.482 103.208
Estoques 597.081 465,564
Adiantamento a formmecedores 145.980 143.915
Ativos bioldgicos 1.405.729 1.364.508
Tributos a recuperar 423.822 243.843
Imposto de renda e contribuig@io social 75.900 73.355
Outros ativos 15.006 17.874

NAO CIRCULANTE

Realizdvel a longo praze

Aplicagdes financeiras

Estoques e adiantamento a fornecedores
Instrumentos financeiros derivativos
Contas a receber de clientes

Tributos a recuperar

Imposto de renda e contribuig@o social
Depdsitos judiciais

Outros ativos

Investimentos
Imobilizado
Intangivel
Direito de uso

80.196
56.005
177.367
37.544
710.071
8.983
2,049,045
369,560
3.488.771

62.573
8.708.049
452,114
2,752,635

71.231
126.731
207.898

32,272
490.000

8.983
1.491.213
349,560
2.797.888

54,692
8.045.148
454,967
2.789.597




Balang¢o Patrimonial (Passivo)

Sdo Martinho - Consolidado; Em milhares de Reais

mar/25 mar/24
CIRCULANTE
Empréstimos e financiamentos 906.297 1.096.406
Arrendamentos a pagar 113.485 108.047
Parceria agricola a pagar 577.005 554.864
Instrumentos financeiros dernvativos 207.008 158.12¢
Fornecedores 404.994 408.590
Obrigagdes com a Copersucar - 8.336
Saldrios & contribuigdes sociais 264,498 240.837
Tributos a recolher 38.408 40.791
Imposto de renda e contribuig@o social a pagar 5.834 9.470
Dividendos a pagar 20 150.13%
Adiantamentos de clientes 47.732 37.414
Qutros passivos 24,344 41,407
NAQ CIRCULANTE
Empréstimos e financiamentos 7.183.164 5.440.412
Arrendamentos a pagar 532.830 528.856
Parceria agricola a pagar 1.607.133 1.682.993
Instrumentos financeiros derivativos 51.999 13.596
Obrigagdes com a Copersucar 139.276 173.709
Imposto de renda e contribuigdo social diferidos 792.961 821.353
Provis@io para conting&ncias 121.033 124,166
Tributos com exigibilidade suspensa 2.025.634 1.869.563
QOutros passivos 26.368 -
PATRIMONIO LiQUIDO
Capital social 4.445.192 3.941.717
Agdes em Tesouraria (90.323) (16.325)
Ajustes de avaliagdo patrimonial 1.180.341 1.118.158
Reserva de Lucros 1.164.152 1.818.821
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Fluxo de Caixa Consolidado

Sdo Martinho - Consolidado; Em milhares de Reais

12Mm25 12Mm24
FLUXOS DE CAIXA DAS ATIVIDADES OPERACIONAIS

Lucro liguido do exercicio 554.731 1.476.279

Ajustes
Depreciagdo e amortizagfio 1.185.212 1.141.214
Ativos biologicos colhidos 1.216.970 1.207.230
Variag@o no valor justo de ativos bioldgicos, produtos agricolas e CBIOs 62.654 10.314
Provis@o para perdas na realizagéio dos estoques (2.814) 2.814
Amortizagdo de contratos de energia - 8.800
Resultado de equivaléncia patrimonial (9.456) (8.318)
Resultado de investimento e imobilizado baixados 1.633 (4.015)
Juros, variagdes monetarias e cambiais, liguidas 337.791 340.732
Instrumentos financeiros derivativos 462.226 (26.502)
Constituigfio de provis@io para conting&ncias, liquidas 39.043 34,758
Imposto de renda e contribuigdo social (83.957) 310.342
Tributos com exigibilidade suspensa 156.070 806.186
Revers@o de provisdes para perdas de crédito de liquidagdo duvidosa (158) 14
Ajuste a valor presente e outros 269.013 253.883

4.220.958 5.553.731

Variagdes nos Ativos e Passivos

Contas a receber de clientes 174.413 (411.593)
Estoques (88.213) 68.182
Tributos a recuperar (338.859) (163.001})
Instrumentos financeiros derivativos (293.609) [71.415)
Outros ativos (397.745) (405.283)
Fornecedores 46,731 119.473
Saldarios e contribuigdes sociais 23.662 45.674
Tributos a recolher (15.215) (497.703)
Obrigagdes com a Copersucar (45.474) 1.517
Provis&io para contingéncias (liquidagdes) (48.244) (40.584)
Outros passivos 19.615 41.786
Caixa proveniente das operagdes 3.258.020 4.240.784
Pagamento de juros sobre empréstimos e financiamentos (546.400) (456.637)
Imposto de renda e contribuigdo social pagos (22.083) (17.889)
Caixa liquide proveniente das atividades operacionais 2.489.537 3.744.258
FLUXOS DE CAIXA DAS ATIVIDADES DE INVESTIMENTO
Aplicag@io de recursos em investimentos - (8.965)
Adigdes ao imobilizado e intangivel (1.227.414) (994.515)
Adigdes ao plantio e tratos [ativo) (1.556.308) (1.495.098)
Aplicagdes financeiras 1.020.012 (8.017)
Recebimento de recursos pela venda de imobilizado 17.183 9.357
Recebimento de dividendos 1.959 1.156
Caixa liquido proveniente das atividades de investimento (1.744.570) (2.474.082)

FLUXO DE CAIXA DAS ATIVIDADES DE FINANCIAMENTO

[Aumento)/Devolugdo de capital 1

Pagamento de arendamento e parceria agricola (679.181}) (676.061)
Captagdo de financiamentos - terceiros 2.476.779 573.721
Amortizagfio de financiamentos - terceiros (1.110.720} (812.990}
Pagamento de dividendos e juros sob capital proprio (407.408) (408.165)
Recompra de agdes (502.152) (10.482)
Outros Recebimentos 2.130 710
Caixa liquido provenientes das atividades de financiamento (220.552) (1.333.284)
Aumento (Redugdio) de caixa e equivalentes de caixa, liquido 724.415 (43.089)
Caixa e equivalentes de caixa no inicio do periodo 204.5560 273.408
Efeito do variag@o cambial sobre caixa e equivalentes de caixa (30.387) |5.757)
Caixa e equivalentes de caixa no final do periodo 878.588 204.541

Informagdes adicionais
Saldos em aplicagdes financeiras (ativo circulante) 2.184.443 1.493.508
Total de recursos disponiveis 3.083.031 1.698.06%
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HIGHLIGHTS B3 LISTED NM

Cash Income was RS140.5 million in 4Q25

Adjusted EBITDA totaled RS$771.4 million in 4Q25 (-33.2%), with an adjusted EBITDA margin of 44.4% and
R$3.45 billion in 12M25 (+12.2%), with a margin of 47.9%. The result of the quarter mainly reflects the lower sales of
ethanol and sugar in the period, partially offset by the recognition of tax credits. The growth in the full crop year
reflects the better performance of ethanol and the recognition of tax credits in the second half of the year,
which partially offset the weaker performance of sugar in the period.

Adjusted EBIT totaled R$252.3 million in 4Q25 (-45.9%), with margin of 14.5%. At the end of the crop year, adjusted
EBIT totaled R$1.57 billion (+27.8%), with an adjusted EBIT margin of 21.8%.

Net Income was R$105.0 million in 4Q25, down 83.3% from 4Q24. In the full crop year, Net Income totaled

R$556.7 million (-62.3%), reflecting the conclusion of the receipt of the installments of Copersucar registered

warrant (IAA), in addifion to the same factors affecting Adjusted EBITDA both in the quarter and in the full crop
year.

Leverage ratio ended 4Q25 at 1.43x Net Debt/Adjusted EBITDA LTM.

On March 31, 2025, sugar prices hedged for the 2025/26 crop year totaled ~806,000 tons at ~R$2,565/ton.

Executive Summary- Ay

In thousands of R$

A A A
a2 | 3q 2% qas/3q25 sqzs/aqeal MNP | M2 onmas/10m24

Net Revenue' 1738986 |1,845015 2423011 -57%  -282% |7.199.269 |6922302  4.0%

Adjusted EBITDA 771,412 (1058358 1,154082  -27.1%  -332% |3.445216 3070147  12.2%
Adjusted EBITDA Margin 144% | 574%  476%  -130pp  -33pp | 479% | 444%  35pp
Adjusted EBIT 252337 | 514143 466053  -509%  -459% |1.571424 |1,229844  27.8%
Adjusted EBIT Margin 145% | 27.9% 192%  -134pp -47pp | 218% | 178%  41pp
Net Income 105041 | 157921 627282 -335%  -833% | 556731 (1476279  -62.3%
Cash Income 140,466 | 186,438 504747  247%  -722% | 772106 (1400983  -44.9%
Net Debt / EBITDA LTM 1.43x | 1.34x 1.08x 6.6% 24% | 143x | 108x  324%

1- Excludes the Hedge Accounting effect of foreign-denominated debt and PPA USC and includes Financial Income from Real Estate Development. Data do notinclude the IFRS 16 impacts.

SMTO3: R$20.70 per share Earnings Conference Call

June 24, 2025 (Tuesday)
Market Cdp: R$688 billion 3:00 p.m. Brasilia time

*On March 31, 2025 2:00 p.m. New York time

To access the webcast: click here



https://zoom.us/webinar/register/WN_l1H3-57dT1ehDBOKvuEv9g

SMTO

MESSAGE FROM MANAGEMENT B3 LISTED NM

With the end of the 2024/25 crop year, we are pleased to report another strong performance, overcoming
challenges of a scale never seen before. This achievement proves the resilience of our business model and
showcases the exceptional ability of our people to operate a singular and non-replicable asset base. These are
core attributes of the SGo Martinho Way of Being and were instrumental in completing this cycle and attaining
the outcomes presented in this Earnings Release.

Sao Martinho processed 21.8 million tons of sugarcane and 511.4 thousand tons of corn in the 2024/25 crop year,
totaling 3.48 million fons of TRS produced, a record for the Company. In this regard, we must highlight the quality
of our sugarcane plantations which, if not for the impacts of the widespread fires that devastated around 1
million tons of cane from our fields, would have the potential to reach other historical milestones in this crop year.
In addition, we also highlight the consolidation of our corn ethanol plant, which concluded its first full year of full
operation, marking the beginning of conftributions that will be fundamental for the achievement of our strategic
goals over the next few years, with diversification of raw materials, efficiency gains and improved ethanol
profitability.

In this crop year, the Company sold 1.3 million tons of sugar, 1.2 billion liters of ethanol, 264,000 MWh of renewable
energy, and 136,000 tons of DDGS which, combined, generated netrevenue of R$7.2 billion, with Adjusted EBITDA
of R$3.45 billion, which are historic milestones for the Company. The fires caused deterioration in the product mix
and the quality of the raw material processed, contracting the margin of our portfolio and reducing our EBITDA
by around R$250 million.

In terms of our investments, we completed the expansion of the crystallization capacity at our three units in SGo
Paulo, expanding our industrial flexibility to a mix of up to 70% of sugar, a strategic initiative in the face of the
volatility of the ethanol market. We also advanced in expanding the irrigation systems at the SGo Martinho and
Santa Cruz units, reaching 50,000 hectares irrigated, with a focus on yields and longevity of the sugarcane
plantations. Another important milestone was the completion of the first crop year fully operated with two-row
harvesters at the SGo Martinho unit, with significant gains in operational efficiency. The Company also began a
testing program for these machines using ethanol as fuel, with a potential for significantly reducing diesel
consumption, thus increasing the profitability of our products and conftributing fo the lower carbon intensity of
our operations.

Still, regarding our investments to diversify our product portfolio seeking better profitability, our biomethane plant,
at the Santa Cruz Unit, reached a major milestone this year and is nearing completion. The plant is expected to
commence operations in the 2025/26 crop year and reach full capacity by 2026/27, further expanding our
sustainable solutions.

In the face of a challenging macroeconomic scenario and a changing business environment, we maintained
our commitment to financial discipline and capital efficiency, securing strategic funding to ensure the
responsible and balanced execution of our growth plan. In this context, we concluded our 7th and launched
our 8th Share Repurchase Program in the 2024/25 crop year, focusing on creating value for our shareholders and
stakeholders.

The Company won the Most Innovative Company in Brazilian Agribusiness Award in 2024, in the Valor Inovacdo
ranking, and we are proud fo have our journey of innovation and leadership in agribusiness recognized. Building
on this achievement, we were also named Brazil's Best Company in the Bioenergy sector by the Valor 1000
yearbook — accomplishnments that underscore our ongoing pursuit of excellence across all our operatfions.
Another significant milestone this season was our recertification with the Great Place to Work (GPTW) seal,
reaffirming SGo Martinho as an outstanding place to work, as attested by our own employees.




SMTO

MESSAGE FROM MANAGEMENT B3 LISTED NM

We conclude the crop year by once again celebrating the strength of our people. We firmly believe that our
achievements stem from the dedication and excellence of our people, our commitment to health and safety,
our support fo the communities where we operate, and our deep sense of social and environmental responsibility
within our operating environment. We thank our shareholders and stakeholders for their frust in our strategic vision
and responsible management, as we work fogether foward a future defined by prosperity, efficiency, innovation
and sustainability.




4Q25 EARNINGS RELEASE SMTO
CONSOLIDATED

B3 LISTED NM
COMPANY OVERVIEW
Operating Highlights A
A
12M25 12M24
12M25/12M24
Operational Data
TRS Produced (‘000 tons) 3,476.4 3,423.0 1.6%
Sugarcane 3,105.6 3,155.1 -1.6%
Corn 370.8 267.9 38.4%
Agricultural - Sugarcane
Crushed Sugarcane (‘000 tons) 21,788.2 23,067.0 -5.5%
Oown 14,686.5 15,985.0 -8.1%
Third Parties 7,101.7 7,082.0 0.3%
Agricultural Yield (ton/ha) 79.0 84.8 -6.8%
Average TRS (kg/ton) 142.5 136.8 4.2%
Corn Processing (‘000 tons) 5114 390.7 30.9%
Production Data
Sugar ('000 fons) 1,329.0 1,468.3 -9.5%
Ethanol ('000 m?) 1,221.2 1,104.0 10.6%
Sugarcane 1,008.6 948.0 6.4%
Corn 212.6 156.0 36.3%
Cogeneration ('000 MWh) 788.9 707.8 11.5%
DDGS ('000 tons) 137.4 100.4 36.8%
Corn Qil (‘000 tons) 7.9 5.5 43.3%
Sugar - Ethanol Mix (Sugarcane) 45% - 55% | 49% - 51%
Sugar - Ethanol Mix (Consolidated) 40% - 60% | 45% - 55%

At the end of the 2024/25 crop year, the Company processed approximately 21.8 million tons of sugarcane, a
decrease of 5.5% compared to the end of the 2023/24 crop year, reflecting: i) the lower availability of own
sugarcane (-8.1%), due to fires; i) precipitation between October and December 2024, which led to fewer days
available for crushing; and iii) the contingent of sugarcane (“stand-over cane”) for the 2025/26 harvest, as
disclosed in the Material Fact notice of December 27, 2024.

In the crop year, sugarcane operations produced approximately 1.3 million tons of sugar (-9.5%) and 1.2 million
cubic meters of ethanol (+10.6%), as a result of the fires that reduced the industrial conversion of Total
Recoverable Sugar (TRS) into sugar, affecting the product mix. Corn processing contributed 212,600 cubic meters
of ethanol (+36.3%), 137,400 tons of DDGS (+36.8%), and 7,900 tons of corn oil (+43.3%).

The combined sugarcane operatfion and corn processing produced, in the 2024/25 crop year, a total of
3.476.4 thousand tons of TRS (+1.6%), of which 3,105.6 thousand tons came from sugarcane crushing (-1.6% vs.
12M24). Average TRS increased 4.2% due to the dry weather throughout the crop year and as a result of the fires.




Production Guidance - 2025/26 Crop Year Ay

Agricultural - Sugarcane Guidance Actual Var. (%)
12M26 12M25
Crushed Sugarcane (‘000 tons) 22,600.0 21,788.2 3.7%
Average TRS (kg/ton) 13%.9 142.5 -1.9%
TRS Produced ['000 tons) 3.161.1 3,105.6 1.8%

This section details the raw material volumes available for processing and the production projections for the
2025/26 crop year, as per the Material Fact notfice disclosed on June 23, 2025.

The sugarcane operations project a total of 3,161.1 thousand tons of TRS fo be produced in 12M26 (+1.8% vs.
12M25), thanks to the expansion of crushing by 3.7% year-over-year, totaling 22.6 million tons of processed
sugarcane, with an average TRS forecast of 139.9 kilograms per ton of sugarcane (-1.9% vs. 12M25). The
expectation of higher sugarcane processing reflects: i) the positive effects of investments made after the fires to
recover the sugarcane plantations for 2025/26, ii) consistent adoption of the best agricultural practices
associated with consistent investments in crop tfreatments, differentiated agricultural management and the use
of genetic varieties with better yields, countering iii) adverse weather conditions, with lower rainfall between
January and May 2025, which negatively impacted Sdo Martinho's sugarcane production and the industry
overall for 12M26.

Production estimates for the corn ethanol operation follow:

Guidance Actual Var. (%)
12M26 12M25
Corn Processed (000 tons) 515.0 511.4 0.7%
TRS Produced ['000 tons) 377.9 370.8 1.9%
Ethanol {'000 m3) 216.9 212.6 2.0%
DDGS ['000 tons) 139.7 137.4 1.7%
Corn Qil ['000 tons) 8.2 7.9 4.3%

For the 2025/26 crop year, the estimated performance of the corn ethanol plant considers: i) industrial efficiencies
in line with the previous year and project parameters, reflecting the stability and normalization of the plant's
operating conditions; and ii) expansion of corn processing associated with higher daily crushing and more
production days, resulting in corn processing of 515000 tons and ethanol production of approximately
217,000 cubic meters, with 140,000 tons of DDGS and 8,000 fons of corn ail.

Note that forward-looking statements are not guarantees of future performance, since they involve risks, uncertainties and assumptions and
therefore depend on circumstances that may or may not occur. Readers are cautioned that industry conditions and other operational and
weather conditfions could affect the Company's future results, leading them to differ materially from those expressed in such forward-looking
statements.




Capex Guidance -2025/26 Crop Year Ay

In millions of R$

Guidance Actual
12M26 12M25 Var. (%)
Maintanence Capex 1.990.5 2,011.0 -1.0%
Operational Improvements 125.0 102.4 22.0%
Modernization/Expansion 200.0 532.9 -62.5%
Craop Treatament - Non-Recurring - B86.4 -100.0%

The Maintenance Capex planned for the 2025/26 crop year totals approximately R$2.0 billion, a reduction of 1%
from 12M25, reflecting a normalization of planting activities, crop treatments and agro-industrial maintenance.

The Operational Improvement Capex is estimated at R$125 million, an increase of 22.0% compared to 12M25.
The expected increase reflects the plan for replacements of the agricultural and industrial fleet.

The investments in Modernization/Expansion projected for the 2025/26 Crop year decreased 62.5% vs. 12M25,
mainly due to the disbursement schedule of projects approved for the 2024/25 crop year, totaling R$200.0 million.
The amount includes: i) residual disbursements of projects in the completion phase, including the Biomethane
project; ii) the expansion of the Company's irrigation plan to improve resilience against adverse weather
conditions; iii) non-recurring disbursement for maintenance of the boiler of the Iracema Unit, due fo the incident
in March 2025; and iv) lower investments with deleveraged rate of return ranging from 15% to 20% p.a. on
average.

The Total Capex for the 2025/26 Crop year is estimated at R$2.3 billion, a decrease of 15.3% from 12M25.

Note that forward-looking statements are not guarantees of future performance, since they involve risks, uncertainties and assumptions and
therefore depend on circumstances that may or may not occur. Readers are cautioned that industry conditions and other operational and
weather conditions could affect the Company's future results, leading them to differ materially from those expressed in such forward-looking
statements.




4Q25 EARNINGS RELEASE SMTO

CONSOLIDATED B3 LISTED NM
NET REVENUE
Net Revenue Breakdown Ay
In thousands of R$
4Q25 3Q25 4Q24 A A 12M25 12M24 A
4Q25/3Q25 4Q25/4Q24 12M25/12M24
Domestic Market 1,109,089 | 1,070,271 1,091,151 3.6% 1.6% 3,872,072 | 3,111,969 24.4%
Sugar 88,090 74,232 90,295 18.7% -2.4% 331,778 282,575 17.4%
Ethanol 893,709 838,781 900,234 6.5% -0.7% 2,825,777 | 2,234,616 26.5%
Sugarcane 654,594 690,325 730,282 -5.2% -10.4% 2,245,109 | 1,842,552 21.8%
Corn 239,115 148,456 169,952 61.1% 40.7% 580,668 392,064 48.1%
Energy 11,060 64,104 6,630 -82.7% 66.8% 233,345 191,650 21.8%
Yeast 1,001 9,471 4,159 -89.4% -75.9% 49,953 52,105 -4.1%
DDGS 38,923 37,840 18,221 2.9% 113.6% 148,462 103,129 44.0%
CBIOs 25,976 13,485 40,291 92.6% -35.5% 66,772 75,506 -11.6%
Others 50,330 32,358 31,321 55.5% 60.7% 215,985 172,388 25.3%
Export Market 629,897 774,744 1,331,859 -18.7% -52.7% | 3,327,197 | 3,810,332 -12.7%
Sugar 517,247 685,788 1,094,585 -24.6% -52.7% 2,934,634 | 3,338,222 -12.1%
Ethanol 111,623 88,598 235,711 26.0% -52.6% 389,898 462,235 -15.6%
Yeast (64) (296) - -78.4% n.m. (1,101) 8,312 -113.2%
Others 1,091 654 1,563 66.8% -30.2% 3,766 1,563 140.9%
Net Revenue' 1,738,986 | 1,845,015 2,423,010 -5.7% -28.2% | 7,199,269 | 6,922,301 4.0%
Sugar 605,337 760,020 1,184,880 -20.4% -48.9% 3,266,412 | 3,620,797 -9.8%
Ethanol 1,005,332 927,379 1,135,945 8.4% -11.5% 3,215,675 | 2,696,851 19.2%
Sugarcane 766,217 778,923 965,993 -1.6% -20.7% 2,635,007 | 2,304,787 14.3%
Corn 239,115 148,456 169,952 61.1% 40.7% 580,668 392,064 48.1%
Energy 11,060 64,104 6,630 -82.7% 66.8% 233,345 191,650 21.8%
Yeast 937 9,175 4,159 -89.8% -77.5% 48,852 60,417 -19.1%
DDGS 38,923 37,840 18,221 2.9% 113.6% 148,462 103,129 44.0%
CBIOs 25,976 13,485 40,291 92.6% -35.5% 66,772 75,506 -11.6%
Others 51,421 33,012 32,884 55.8% 56.4% 219,751 173,951 26.3%
Net Revenue - Sugarcane 1,450,538 | 1,646,882 2,229,324 -11.9% -34.9% | 6,434,493 | 6,407,145 0.4%
Net Revenue - Corn 288,448 198,133 193,686 45.6% 48.9% 764,776 515,156 48.5%

1- Excludes the Hedge Accounting effect of foreign-denominated debt and PPA USC and includes Financial Income from Real Estate Development.

Net Revenue

Sdo Martinho's net revenue reached R$1.74 billion in 4Q25, decreasing 28.2% from 4Q24, mainly due to the lower
ethanol sales (-33.6%) and the performance of sugar, with lower sales volume (-46.4%) and selling price (-4.7%),
partially offset by higher biofuel prices (+33.2%). The lower volume of sugar sold in the quarter is mainly due to the
impacts of the fires that occurred in August/24, which prevented a significant portion of the shipments originally
scheduled for the March/25 contract from taking place.

In the full crop year, net revenue amounted to R$7.20 billion, 4.0% higher than in the previous crop year, reflecting
the better performance of ethanol, with higher sales volumes (+4.0%) and prices (+14.6%), partially offset by the
lower sugar sales (-9.4%) and prices in line with those of the past crop year.

The performance of netrevenue in the crop year and quarter was affected by the fires at the end of August 2024,
which caused a change in the product mix, with higher ethanol production to the detriment of sugar and,
consequently, the need to adjust the sales curves. Furthermore, the stabilization of the corn ethanol plant, which
consolidated ifs first full year of full operation in the 2024/25 crop year, contributed to the higher biofuel volume
produced and marketed.
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B3 LISTED NM

The following charts present a breakdown of net revenue by product in 4Q25 and 12M25 compared to 4Q24
and 12M24.

Sugar - Volume ('000 tons) and Average Price (R$/ton)
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Net revenue from sugar sales amounted to R$605.3 million in 4Q25, a decrease of 48.9% compared to 4Q24, due
to lower sales volumes (-46.4%) and selling prices (-4.7%). In 12M25, net revenue totaled R$3.26 billion, down 9.8%
from 12M24, mainly due to lower volumes (-9.4%).

Ethanol - Volume ('000 m3) and Average Price (R$/m3)
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Net revenue from ethanol sales amounted to R$1.0 billion in 4Q25, down 11.5% from 4Q24, reflecting the lower
volume sold mainly to the export market (-62.9%), partially offset by better prices (+33.2%) in the period. The
quarter-over-quarter variatfion in the sales volume (-33.6%) is due to the difference in the sales curves between
the crop years, with a higher concentration of sales in the last period of the previous crop year (4Q24) vs. a more
linear distribution of sales in the current crop year. As such, the volume sold in 12M25 increased 4.0% vs. 12M24,
with prices 14.6% higher, which contributed to a 19.2% increase in revenue compared to the previous crop year,

totaling R$3.21 billion.
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CBIOS - Amount ('000 CBIOs) and Average Price (R$/CBIO)
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The Company sold approximately 493.5 thousand decarbonization credits (CBIOs) in 4Q25 (-0.5% vs. 4Q24), with
an average net price of R$52.6/CBIO (net of taxes - PIS/Cofins, INSS and income tax withheld at source at 15%),
35.2% lower than in 4Q24, totaling revenue of R$26 million (-35.5% vs. 4Q24). In 12M25, net revenue from CBIOs
was R$66.8 million (-11.6% vs. 12M24), driven by the sale of approximately 1,217.5 thousand CBIOs (+30.4% vs.
12M24), at an average price of R$54.8/CBIO (net of taxes - PIS/Cofins, INSS and income tax withheld at source
at 15%).

Cogeneration - Volume (‘000 MWh) and Average Price (RS/MWh)
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Net revenue from cogeneration sales totaled R$11.1 million in 4Q25, up 66.8% from 4Q24, reflecting the higher
sales volume (+83.5%), which was partially offset by the lower prices (-92.1%) in the period. In 12M25, netf revenue
reached R$233.3 million, an increase of 21.8% vs. 12M24, due to the higher cogeneration sales (+22.8%), with
prices in line with those of the previous crop year (-0.8%). Such increase in cogeneration sales results from the
startup of the thermal power plant (UTE) Fase Il af the SGo Martinho unit, whose production was made available
in the spot market between April and December 2024, migrating to confracted supply as from January 2025, in
effect for a period of 20 years.
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Yeast - Volume ('000 tons) and Average Price (R$/ton)
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Net revenue from yeast sales totaled R$937,000 in 4Q25, decreasing 77.5% vs. 4Q24, affected by the lower sales
(-80.6%), partially offset by higher prices (+16.1%) in the period. In 12M25, net revenue from yeast reached
R$48.9 million, 19.1% lower than in 12M24, due to the combination of lower prices (-1.5% vs. 12M24) and lower
volume (-17.9% vs. 12M24).

DDGS - Volume (‘000 tons) and Average Price (RS$/ton)
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Net revenue from sales of Distiller’s Dried Grains with Solubles (DDGS) increased by 113.6% in 4Q25, totaling
R$38.9 million, driven by the higher volume sold (+77.3% vs. 4Q24) and better price (+20.5% vs. 4Q24). At the end
of the crop year, net revenue totaled R$148.5 milion (+44.0%), reflecting an average price of R$1,088.2/ton
(+9.0% vs. 12M24) and the sale of 136.4 thousand tons, up 32.1% from 12M24. The increase in price and volume is
associated with improved quality in product specification and greater stability in the operatfion of the corn
ethanol plant, respectively.




4Q25 EARNINGS RELEASE SMTO

CONSOLIDATED
Cgs'fSO B3 LISTED NM
Cash Cost of Goods Sold (COGS) Ay
In thousands of R$
A A A
4Q25 3a25 4Q24 4Q25/3Q25 4Q25/4Q24 12m25 12m24 12M25/12M24
Operation - Sugarcane 734,991 673,861 1,059,339 9.1% -30.6% 2,784,656 | 2,788,432 -0.1%
Agricultural Costs 637,491 549,479 905,731 16.0% -29.6% 2,367,252 | 2,407,487 -1.7%
Suppliers 297,623 281,475 467,515 5.7% -36.3% 1,317,125 | 1,363,354 -3.4%
Partnerships 193,191 132,168 249,156 46.2% -22.5% 562,982 584,176 -3.6%
Own Sugarcane - Partnerships 146,678 135,836 189,060 8.0% -22.4% 487,145 459,956 5.9%
Industrial 97,499 124,382 153,608 -21.6% -36.5% 417,404 380,945 9.6%
Corn Processing 179,969 123,348 218,768 45.9% -17.7% 525,592 553,580 -5.1%
Corn Purchase 139,062 104,005 189,269 33.7% -26.5% 423,231 482,552 -12.3%
Industrial 40,907 19,343 29,499 111.5% 38.7% 102,361 71,028 44.1%
Other Products 37,017 42,937 2,276 -13.8% n.m 187,201 166,922 12.1%
Reintegra (783) (859) (1,043) -8.8% -24.9% (3.616) (3.340) 8.3%
Cash COGS 951,194 839,288 1,279,340 13.3% -25.6% 3,493,832 | 3,505,594 -0.3%
(-) Resale Expenses - - - n.m. n.m. - (2.875) -100.0%
Cost COGS (ex-resale) 951,194 839,288 1,279,340 13.3% -25.6% 3,493,832 | 3,502,719 -0.3%
Biological Assets (57.537) 25,493 104,681 n.m -155.0% 62,653 10,315 n.m
Depreciation and Amortization 515,016 539,624 684,031 -4.6% -24.7% 1,855,926 1,815,638 2.2%
Cost of Goods Sold (COGS) 1,408,672 | 1,404,404 2,068,052 0.3% -31.9% 5,412,411 5,328,671 1.6%
Non-cash effect of IFRS 16 51,924 (10,373) 11,192 n.m n.m (35,679) (115,256) -69.0%
Cost of Goods Sold (COGS) after IFRS16 1,460,596 | 1,394,031 2,079,244 4.8% -29.8% 5,376,733 | 5213415 3.1%
TRS Sold (‘000 tons) 829 899 1,343 -7.8% -38.2% 3,353 3,423 -2.0%
TRS Sold (‘000 tons) - Sugarcane 703 815 1,217 -13.8% -42.3% 3,026 3,154 -4.0%

Cash COGS in 4Q25 amounted to R$951.2 million, down 25.6% from 4Q24, due to the lower TRS volume sold in
the period (829 vs. 1,343 thousand tons), offset by an increase in the unit cost of sugarcane operations, especially
of own sugarcane. Such an increase is due to the impact of the fires occurred in August 2024, which resulted in:
i) deterioration of sugarcane quality; ii) lower efficiency in the industrial conversion of TRS into product; and
iii) increase in agricultural costs associated with the harvesting operations of the burned area.

In the full crop year, Cash COGS totaled R$3.49 billion, in line with the previous crop year (-0.3%), reflecting higher
unit costs linked to the sugarcane operation (+4.1% vs. 12M24), offset by the lower corn processing costs,
especially in the purchase of raw materials.




Operating Margin Breakdown

In thousands of R$

12M25 12mM24
Sugar + Sugar +
Sugar  Ethanol s Cogen. Yeast Others Total Sugar Ethanol s Cogen. Yeast Others Total

Ethanol Ethanol
Cost of Goods Sold (COGS) 2,249,571 2,343,379 | 4,592,950 | 90,199 26,407 144,211 4,853,768 | 2,328,832 2,223,250 4,549,882 | 51,400 23,114 131,728 | 4,758,127
[-) Depreciation and Amortizatior (797,677)  (954,6¢9) |(1,752,247)( (11,943  (9,387)  (45.235) |(1.818,961) (850,152)  (901,583) |(1.751,738)| (11,468]  (7.997)  (18,824) |(1,790,024)
War. Fair Value of Biological Asset: [122,245) 40,798 (61,467) (1.186) (62,653) (8,033} 466 (7.367) (2,948) (10,218)
Selling Expenses 170,017 64,064 234,081 17,694 10 418 252,203 171,915 67,934 237,849 14,909 - 597 255,455
General and Administrative Exper 136,924 162,421 299,345 26,961 3,330 7.968 337,604 147,301 156,480 303,781 21,401 3,759 6,328 335,269
|-) Depreciation and Amortizatior  (7.422)  (8.804) | [16.226) | (1.461) (180} (17.8¢8) (7.187) (7.635) [14.823) | (1.044) - - (15.867)
) bintanence Gaper w9a1e rorsore|oo0sar| - - - |aoosam| sezs  swass liestss|  |iseise
Sold Volume! 1,325 945 3,026 944 17 1,463 952 3,154 786 21
Average Cash Cost [R$/Unit] 1,931 2,843 1,752 126 1,199 1,838 2,624 1,643 96 @21
Operational Margin (%] 21.7% -4.1% 48.0% S8.7% 25.9% -8.3% &0.8% 68.8%

The breakdown of Cash Cost is presented below for products resulfing from the sugarcane operation, defined as

follows:

Total Cash Cost = COGS - Depreciation/Amortization + Var. in Fair Value of Biological Assets + Selling Expenses + General and Administrative

Expenses + Maintenance Capex

Based on that, the Cash Operating Margin is detailed considering the segregation of the impacts of price
variation by product in the composition of the Consecana price, considering them individually in the costs of

sugar and ethanol.
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Results
In thousands of R$
4Q25 3Q25 4Q24 A 12M25 12M24 A
4Q25/4Q24 12M25/12M24
Net Revenue 288,448 198,133 193,686 48.9% 764,776 515,156 48.5%
Ethanol 239,115 148,456 169,952 40.7% 580,668 392,064 48.1%
DDGS 38,923 37.840 18,221 113.6% 148,462 103,129 44.0%
Corn Qi 10,410 11,837 5,513 88.8% 35,646 19,963 78.6%
Cost of Goods Sold (COGS) (190,955) = (124,041) (219,892) -13.2% (538,131)  (558,076) -3.6%
Corn Purchases (139,062) (104,005) (189,269) -26.5% (423,231) (482,552) -12.3%
Industrial, SG&A and Others (51,893) (20,03¢) (30,623) 69.5% (114,900) (75.524) 52.1%
EBITDA 97,493 74,092 (26,204) n.m 226,645 (42,920) n.m.
EBITDA Margin (%) 33.8% 37.4% -13.5% 47.3 p.p 29.6% -8.3% 38.0 p.p.
(-) Depreciation/Amortization (10,593) (10,013) (13,092) -19.1% (37.328) (25.624) 45.7%
EBIT 86,900 64,079 (39.298) n.m 189,317 (68.544) n.m.
EBIT Margin (%) 30.1% 32.3% -20.3% 50.4 p.p 24.8% -13.3% 38.1 p.p.

The corn ethanol plant successfully completed its first full year of full operation during the 2024/25 crop year, in
line with the project parameters, parficularly in ferms of daily crushing and the specifications of co-products,

especially DDGS. Additionally, the period saw a reduction in the cost of raw materials and an improvement in
the market conditions for ethanol.

In 12M25, corn processing amounted to 511.4 thousand tons, with the production of 212.6 thousand m3 of ethanol
and 137.4 thousand tons of DDGS. The corn operation added approximately 370.8 thousand tons of product (in
TRS produced), R$226.6 million of EBITDA and R$189.3 million of EBIT to SGo Martinho's consolidated performance.

Purchases

Corn . .
Purchases Gross Price  Net Price
(Tons) (R$/Sc) (R$/Sc)
2025/26 Crop Year 127,122 63.4 53.4
Physical Stocks 127,122 63.4 53.4

On March 31, 2025, the Company had purchased approximately 127,000 tons of corn for processing in the
2025/26 crop year, at a net price of around R$53.4/sack.




4Q25 EARNINGS RELEASE
CONSOLIDATED

SMTO

B3 LISTED NM
OPERATING EXPENSES & OTHER INCOME
Selling, General and Administrative Expenses Ay
In thousands of R$
4Q25 3Q25 4Q24 A A 12M25 12m24 A
Q Q Q 4Q25/3Q25 4Q25/4Q24 12M25/12M24

General and Admnisiratives Expenses - Cash 73,487 78,957 99,973 -6.9% -26.5% 337,321 316,290 6.6%

Labor/Fees 46,711 44,438 43,041 51% 8.5% 194,800 163,757 19.0%

General Expenses 26,776 34,519 56,932 -22.4% -53.0% 142,521 152,533 -6.6%
Stock Options/Others (2,057) (3.526) 4,788 -41.7% -143.0% (13,886) 10,656 n.m
Depreciation and Amortization 4,062 4,590 3,997 -11.5% 1.6% 17,868 15,867 12.6%
Non-cash Adjustments - IFRS16 (558) (632) 32 -11.8% n.m (1,237) 453 n.m
General and Admnistratives Expenses 74,934 79,389 108,790 -5.6% -31.1% 340,066 343,266 -0.9%
Port Costs / Freight 50,723 60,069 101,836 -15.6% -50.2% 240,098 240,030 0.0%
Other 6,982 6,491 4,191 7.6% 66.6% 22,466 15,427 45.6%
Selling Expenses 57,705 66,560 106,027 -13.3% -45.6% 262,564 255,457 2.8%
% of Net Revenue 3.3% 3.6% 4.4% -0.3p.p -1.1p.p 3.6% 3.7% 0.0p.p
Selling, General and Administrative Expenses 132,639 145,949 214,817 -9.1% -38.3% 602,630 598,722 0.7%
Copersucar Rights - - (710,812) n.m. -100.0% - (1,213,646) -100.0%
Others Revenues (Expenses) (112,566) (192,375) (218,818) -41.5% -48.6% (325,273) | (232,799) 39.7%
Equity Result (2,277) (2,705) (2,167) -15.8% 51% (9,456) (8,318) 13.7%
Operating Income (expenses) 17,796 (49.131) (716,980) -136.2% -102.5% 267,901 (856,041) -131.3%

General and Administrative Expenses totaled R$74.9 million in 4Q25 (-31.1% vs. 4Q24) and R$340.1 million in 12M25,
in line with the expenses of the previous crop year, reflecting the higher cash expenses related to labor and
general items, which were offset by the lower mark-to-market adjustment of options that track the price
fluctuations of the Company's shares.

Selling Expenses totaled R$57.7 million in 4Q25, decreasing 45.6% from 4Q24, due to the lower sales volume,
especially for sugar and ethanol. In 12M25, such expenses came to R$262.6 million (+2.8% vs. 12M24), due to the
higher volume of ethanol delivered.




4Q25 EARNINGS RELEASE SMTO
CONSOLIDATED

B3 LISTED NM
FINANCIAL RESULT & DEBT
Financial Result Ay
In thousands of R$
4Q25 3Q25 4Q24 a a 12mM25 12mM24 A
4Q25/3Q25 4Q25/4Q24 12M25/12M24
Financial Revenues 142,297 67,891 128,301 109.6% 10.9% 371,814 331,884 12.0%
Financial Expenses (242,382) (200,716) (200,600) 20.8% 20.8% (785,012) (690,837) 13.6%
Financial Results (Cash) (100,085) | (132,825) (72,299) -24.6% 38.4% (413,198) | (358,953) 15.1%
Exchange Variation/Deriv ative/Others (6.687) (168,361) (84,357) -96.0% -92.1% (342,670) (139,373) 145.9%
IFRS16 Effects - APV (50,931) (59.647) (6,539) -14.6% n.m (265,678) (248,345) 7.0%
Real Estate Results 1,411 2,405 1,250 -41.4% 12.8% 6,918 1,807 n.m
Debt Hedge - Operational - - - n.m. n.m. (30.317) (19.957) 51.9%
Financial Result (156,293) | (358428) (161,945) -56.4% -3.5% (1,044,946) | (764,821) 36.6%

The Financial Result (Cash) was an expense of R$100.1 million in 4Q25 (+38.4% vs. 4Q24) and an expense of
R$413.2 million in 12M25 (+15.1% vs. 12M24), reflecting the higher net debt.

Considering the items with no cash impact (and Results from Real Estate Development), the financial result was
an expense of R$156.3 million in 4Q25 (+3.5% vs. 4Q24) and R$1.04 billion in 12M25 (+36.6% vs. 12M24), mainly due
to the mark-to-market adjustment of long-term debt derivative contracts (swap) due to fluctuations in CDI.

Debt Ay
In thousands of R$
Mar/25 Mar/24 Chg.%
Agribusiness Certificate of Receivables [CRA) 1,953,079 1,216,748 60.5%
BNDES / FINAME 2,028,052 1,721,113 17.8%
Working Capital/ NCE [Export Credit Note) 378,501 720,991 -47.5%
Debentures 2,447,440 2,317,492 5.6%
PPE [Export prepayment) 58,755 102,700 -42.8%
International Finance Corporation (IFC) 1,223,634 457,774 167.3%
Gross Debt 8,089,441 6,534,818 23.8%
Cash and Cash Equivalents 3.163,227 3,222,009 -1.8%
Net Debt 4,926,234 3,314,809 4B.6%
% Debt in USD 12.4% 10.3% 2.1 p.p.
LTM Adjusted EBITDA 3,445,216 3,070,147 12.2%
Net Debt / LTM EBITDA - BRL 1.43 % 1.08 x 32.4%
Net Debt / LTM EBITDA - USD? 1.40 x 111 x 25.8%

1 - LTM EBITDA awverage daily PTAX: Mar/24: R$ 4.93 and Mar/25: R$ 5.61

On March 31, 2025, the Company's net debt stood at R$4.9 billion (+48.6% vs. March 31, 2024), reflecting the use
of cash in connection with capital allocation decisions throughout the 2024/25 crop year, mainly with share
buybacks, expansion capex, and working capital (inventory).

Changes in Net Debt Debt Repayment Schedule
R$ million R$ million

Average Term: 5.4 years
ShortTerm: 11%
LongTerm: 89%
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4Q25 EARNINGS RELEASE SMTO
CONSOLIDATED

B3 LISTED NM
EBITDA & EBIT
EBITDA and EBIT Reconciliation Ay
In thousands of R$
4025 3025 4024 a A 12M25 12M24 A
a Q a 4Q25/3Q25 4025/4Q24 12M25/12M24
Profit Before Income Tax 102,892 119,010 897,550 -13.5% -88.5% 502,774 1,786,621 -71.9%
Depreciation and Amortization’ (758,347) (667,327) (973,770) 13.6% -22.1% | (2.402,175) | (2.357.244) 1.9%
Financial Revenue [Expense], net [156,293) (358,428) [161,945) -56.4% -3.5% [1.014,629) | [744,854) 36.2%
Book EBITDA’ 1,017,532 | 1,144,765 2,033,265 -11.1% -50.0% 3,919,578 | 4,888,729 -19.8%
Margin {%) 58.5% 462.0% 83.9% 3Spp. 254 p.p. 54.4% 70.6% -16.2 p.p.
Copersucar Rights - - (710,812) r.m. -100.0% - (1.213.646) -100.0%
Non-cash effect of IFRS 14 (187,211) [134,118) (274,517) 40.1% -31.5% (565,303) [631,744) -10.5%
Real Estate Results 1,411 2,405 1,250 -41.3% 12.9% 6,918 1.807 n.m
Equity Income (2.277) [2,705) [2,167) -15.8% 5.1% [9.458) (8.318) 13.7%
Adjustment to Maturity of Hedge Accounti - 20,272 - -100.0% r.m. 30,317 19,957 51.9%
Stock Option - Non-vested 194 2,246 2,382 -91.4% 91.9% 509 3,048 -83.3%
Biological Assets (57.537) 25,493 104,681 n.m -155.0% 62,653 10,315 n.m
Adjusted EBITDA 771,412 1,058,358 1,154,082 -27.1% -33.2% | 3445214 | 3,070,147 12.2%
Margin (%) 44.4% 57.4% 47.6% -130pp. -33pp 47.9% 44.4% 3.5p.p.
(-] Depreciation and Amortization [519,074) [544,215) (4688,028) -4.6% -24.6% | (1.873,792) | (1,840,303) 1.8%
Adjusted EBIT 252,337 514,143 466,053 -50.9% -45.9% | 1,571,424 | 1,227,844 27.8%
Margin {%) 14.5% 27.9% 19.2% -134p.p. -47p.p. 21.8% 17.8% 0.0p.p.
Adjusted EBITDA 771,412 1,058,358 1,154,082 -27.1% -33.2% | 3445216 | 3,070,147 12.2%
[-] Maintenance Capex (825,725) (448,510) (720,865) 76.2% 14.5% (2,011,012) | (1.880,714) 6.9%
EBITDA - CAPEX (54,313) 589,848 433217 -109.2% -112.5% | 1,434,204 | 1,189,431 20.6%
Margin {%) -3.1% 32.0% 17.9% -35. 1 p.p. -21.0p.p. 19.9% 17.2% 2.7 p.p.

1 - Includes the IFRS 14 impacts

Adjusted EBITDA totaled R$771.4 million in 4Q25 (-33.2% vs. 4Q24), with Adjusted EBITDA margin of 44.4% (-3.3 p.p.).
The quarterly result reflected the trend in revenue and resulted from the lower volume of ethanol sold and the
weaker performance of sugar, partially mitigated by the recognition of R$116.9 million in tax credits associated
with the exclusion of ICMS from the PIS/COFINS calculation basis. The performance of EBITDA was affected by
the strong comparison basis of 4Q24 and by the need for adjustments to the Company's sales curve,
concentrating ethanol sales in 3Q25 due to the fires that occurred in August 2024.

In 12M25, Adjusted EBITDA was R$3.44 billion (+12.2% vs. 12M24), with margin of 47.9% (+3.5 p.p.). The 12.2%
increase in the year was driven by the combination of: i) recognition of approximately R$316.4 million referring
to presumed PIS/COFINS credits on sugarcane used in the production of sugar intended for the export market,
as well as credits associated with the exclusion of ICMS from the PIS/COFINS calculation basis; i) better
performance of ethanol, and iii) partially offset by lower amount of sugar sold. Adjusted EBITDA at the end of
2024/25 reflects: i) the stability of the corn ethanol plant; i) the greater efficiency in converting corn into ethanol;
and iii) the occurrence of fires that reduced the sugar production mix and impacted the sales strategy.




4Q25 EARNINGS RELEASE SMTO
CONSOLIDATED

B3 LISTED NM
CASH INCOME & HEDGE
Cash Income Ay
In thousands of R$
4Q25 3Q25 4Q24 a a 12M25 12m24 a
4Q25/3Q25 4Q25/4Q24 12M25/12M24

Net Income ex-MTM, IAA & Tax Credits (33,71¢) 117,697 115,254 -128.6% -129.3% 429,484 | 573,161 -25.1%
MTM Swap (net of tax) (16,214) (68,360) (33,127) -76.3% -51.1% -147,844 (35,902) n.m
Fair Value Var. of Biological Assets (net of tax) 37.975 (16,825) (69.089) n.m -155.0% -41,352 (6.807) n.m
Net |AA Results - - 448,667 n.m. -100.0% - 780,250 -100.0%
Tax Credits 116,996 125,410 165,577 -6.7% -29.3% 316,443 165,577 91.1%
Net Income 105,041 157,921 627,282 -33.5% -83.3% 556,731 | 1,476,279 -62.3%
Non-cash effect of IFRS 16 on Net Income before taxes 102,296 48,641 17,763 110.3% n.m 228,762 133,541 71.3%
Income Tax booked (2,149) (38,911) 270,268 -94.5% -100.8% (53,957) 310,342 -117.4%
Income Tax paid (7.185) (6,706) (3,642) 7% 97.3% (22,085) (17.,889) 23.5%
Judicial Deposit (Income Tax-Copersucar) - - (511,605) n.m. -100.0% - (511,605) -100.0%
Biological Asset/Others (57.537) 25,493 104,681 n.m -155.0% 62,654 10,314 n.m
Cash Income 140,466 186,438 504,747 -24.7% -72.2% 772,106 | 1,400,983 -44.9%
Total Shares ex-treasury (in '000) 328,578 330,352 345,831 -0.5% -5.0% 328,578 345,831 -5.0%
Income per share 0.43 0.56 1.46 -24.3% -70.7% 2.35 4.05 -42.0%

Hedge Position A

In thousands of R$

Sugar hedged Avg. Price Avg. Price
(tons) (USD c/p) (R$/ton)
2025/26 Crop Year 805,699 19.60
573,201 19.60 2,565
232,499 19.60 not hedged

The above table details our sugar hedge position for the 2025/26 crop year (baseline: March 31, 2025),
considering the portion fixed in USD and open positions, which justify this status as they serve as a counterbalance
to the exposure of purchases of inputs in USD and other obligations in foreign currency.

The Company has been using hedge structures (combinations of derivatives) to obtain higher market prices.
In relation to the above details, the price conservatively considers the exercise of the structure at the lowest
price.




Capex Breakdown Ay

In thousands of R$

a A A
4025 3Q25 4024 4Q25/3Q25 4Q25/4024 12m25 12m24 12M25/12M24
Sugarcane Planting - Renovation 204,099 113,664 102,585 79.6% 99.0% 578,878 499,970 15.8%
Off-Season Maintenance (Industrial/Agricultural) | 392,485 115,471 408,080 n.m -3.8% 552,895 534,846 3.4%
Crop Treatament 229,141 239,375 210,200 -4.3% 2.0% 879,240 845,900 3.9%

Crop Treatament - Non-Recurring

Maintenance Capex totaled R$825.7 million in 4Q25 (+14.5% vs. 4Q24) and R$2.01 billion in 12M25 (+6.9% vs.
12M24). The growth mainly reflects sugarcane planting initiatives during the period, aiming fo increase the
availability of raw materials for subsequent crop years. Moreover, the postponement of planting from 4Q24 to
1Q25 and from 3Q25 to 4Q25 impacts the bases of comparison, amplifying the variations in the quarter and year.

Operational Improvement Capex totaled R$4.2 million in 4Q25, in line with the plan for fleet and equipment
replacement. In 12M25, Operational Improvement Capex totaled R$102.4 million, down 48.1% from 12M24,
reflecting the lower need for replacement of agricultural and industrial machinery.

Expansion Capex totaled R$189.5 million in 4Q25, due to the disbursement schedule of the projects announced
for the crop year: i) 2-line Harvester at the SGo Martinho Unit; ii) Biomethane at the Santa Cruz Unit; iii) expansion
of crystallization capacity at the Sdo Paulo units; and iv) expansion of irrigated areas at the SGo Martinho and

Santa Cruz units. In 12M25, modernization and expansion capex totaled R$532.9 million, due to the same impacts
affecting the quarter.




4Q25 EARNINGS RELEASE SMTO
CONSOLIDATED

RETURN AND REMUNERATION TO SHAREHOLDERS S M
ROIC Ay
In milions of R$
With land 12mM25 12M24 Without land 12mM25 12Mm24
Adjusted EBITDA 3,445 3,070 Adjusted EBITDA 3,445 3,070
(-) Maintenance Capex (2,011) (1,881) (-) Maintenance Capex (2,011) (1,881)
(-) Income Tax/Social Contribution paid (22) (18) (-) Income Tax/Social Contribution paid (22) (18)
(-) Own land result (116) (129)
Operating Cash Generation 1,412 1,172 Operating Cash Generation 1,296 1,042
Permanent Assets* 11,292 10,429 Permanent Assets* 9,473 8,612
Current Assets - Current Liabilities** 824 713 Current Assets - Current Liabilities** 824 713
Average Invested Capital 12,116 11,142 Average Invested Capital 10,297 9.325
ROIC*** 11.7% 10.5% ROIC without land*** 12.6% 11.2%

() Permanent Assets =Non-Current Assets +Biological Assets (current) — Financial Investments — IR/CS — Derivative Instruments ~Copersucar Receivables —Related Parties - Judicial Deposits
(**) Current Assets —Adjusted Current Liabilities (excludes IR/CS, Debt, Copersucar Obligations and Dividends)

(***) Considers the average capital invested between the current and prior crop year

The ROIC variation is directly related to the operational circumstances of the 2024/25 crop year, as detailed
earlier in this release.

Shareholder Remuneration Proposal Ay

The Company has a Shareholder Remuneration Policy (Dividends), which guarantees dividends and/or interest
on equity corresponding to at least 40% of annual cash income or 25% of netincome for the year, after deducting
accumulated losses and the constitution of legal reserve, whichever is higher.

Also, as defined in the Policy, the minimum distribution of 40% of cash income may not be adopted, on the
recommendation of the Board of Directors, in the following cases:

e the use of significant amount of capital in business investments, share repurchase programs and/or mergers
and acquisitions;

* leverage indicators, such as ratfio of net debt to adjusted EBITDA of more than 2 times, determined at the
close of the fiscal year, in order fo maintain the investment grade rating assigned by S&P;

e changesin fax laws; and

e the allocation of mandatory reserves or restrictions on the distribution of a portion of these reserves that could
affect the capacity to distribute net income.

2025
Net income for the year 556,731
Accrual of leval reserve - 5% (27.837)
Minimum mandatory dividend after Reserve 528,894
Minimum mandatory dividend - 25% 132,224
Additional dividends 167,776
Minimum mandatory dividends, paid 300,000
Total results to disfribute - per share* 0.9130
Interest on equity paid 300,000
Dividends Payable -
Dividends Payable - per share* 0.0000

") MNumber of shares (ex reasury in milions) 325.57
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understating

.Jfing data to an

operaTting casn perspecrtive and, aiso, adjustments In The equity accounts arising rom tne aaoption of specific
accounting standards.

Adjustments to 4Q25 and 12M25 Income Statement Ay

To help investors understand ifs recurring operating cash generatfion, the Company makes managerial
adjustments fo certain accounting data to define the adjusted EBITDA indicator, as shown in the following table:

In thousands of R$

4Q25 12M25
Accounting Impacts Adjusted Accounting Impacts Adjusted
Net Revenue 1,737,575 1.411 1,738,986 7,162,034 37,235 7,199,269 Financial expenses related
. to_hedge accounting
Debt Maturity Hedge - 30317 E— eicheongeeofgr‘ijc:{r?ol:.
PPA - -
Financial income from real
Real Estate Results 1,411 6918 T " estate development was
included i t X
Cost of Goods Solds (COGS) (1,460,598) | (5.614) | (1,466,210) (5376,732) | 26,975 (5,349,757) ~ "Cooec innetrevenve
Biological Assets (57.537) 62,653 Disconsiders Biological
assets and [FRS16
Non-cash effect of IFRS 16 51,924 (35,679) adjustments from cost as
they are non-cash effects.
Gross Profit 276,979 (4,203) 272,776 1,785,302 64,210 1,849,512
Operating Expenses and Other Income (17,798) (2,641) (20,439) (267,903) (10,184) (278,087)
Stock Option - Non-vested 194 509 — > The effects of costs and
revenues related to stock
Equity Income (2,277) (9.456) options and equity income
PPA B . were excluded,
Copersucar Rights - - —_— The revenue related to the
receipt of Coopersucar
Non-cash effect of IFRS 16 (558) (1,237) Rights was adjusted
because it does not
EBIT 259,181 (6.844) 252,337 1,517,399 54,025 1,571,424 represent a recurring
Depreciation and Amortization 758,351 (239.276) | 519,074 2,402,179 (528,387) | 1,873,792 revenue from fhe company's
operating activity.
EBITDA 1,017,532 (246,120) 771,412 3,919,578 (474,361) 3,445,216
Maintenance Capex (825,725) - (825,725) (2,011,012) - (2,011,012)
EBITDA - CAPEX 191,807 (246,120) (54,313) 1,908,565 (474,361) 1,434,204

Adjustments to Equity for 12M25:

Since March 2010, inclusively, the Company has been adopting hedge accounting for derivatives designated
as foreign currency debfs.

The quarterly results are recorded in Equity (“Adjustments to Book Value”), net of deferred income tax and social
conftribution. In the period from April 2024 to March 2025, Equity increased R$68.3 million.
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Effects of Adoption of IFRS 16/CPC 04 Ay
Starting from the fiscal year ended March 31, 2020, the Company has adopted the standard IFRS 16 — Leases,
which introduced a single model for booking leases and agricultural partnerships in the Balance Sheet. The right
fo use such assets was recognized as an asset and the payment obligations as a liability.

The Company adopted the cumulative effect simplified approach and the following criteria:

1. Liabilities: outstanding balances of the agreements in force on the date of first-time adoption, net of
advances and discounted by the average rate of future agreements of Interbank Deposits — DI (nominal
coupon rate), with terms equivalent to those of partnership and lease agreements; and

2. Assets: amount equivalent to liabilities adjusted to present value.

There was no impact on the Company’s Cash Flow or Adjusted EBITDA.

For more details, see the Financial Statements for the period.

Impacts from IFRS16 on 4Q25 and 12M25 Income Statement:

In thousands of R$

4Q25 12M25
Result Before | ¢ After Before | ¢ After
esults IFRS 16 MPACS | IFrs 16 IFRS 16 MPACES | IFRs 16
Net Revenue' 1,738,986 - 1,738,986 7,199,269 - 7,199,269
Agrarian contracts are no
COGS (1,408,672) | (51,924) | (1,460,596) (5,412,411) 35,679 (5.376,732) longer accounted for as
() Leasing Payment 186,927 562387 | . coshcosts.
Now it's accounted for as
(+) Right-of-Use Amortization (238,851) (526,708) — contract amortization.
Gross Income 330,314 (51,924) 278,390 1,786,858 35,679 1,822,537
Selling/General/Adm. Expenses (18,354) 558 (17.796) (269,138) 1,237 (267,901)
(-) Leasing Payment 984 2,916
(+) Right-of-Use Amortization (426) (1,679)
Op. Income Before Financial Result 311,960 (51,364) 260,594 1,517,720 36,916 1,554,636
Financial Result/Debt Hedge (106,772) (50,930) (157,702) (786,185) (265,677) | (1,051,862) Adjustment to Present Value
(APV) of agrarian confracts
Lease APV (50,930) (265,677) —>  isaccounted for as net
financial result.
Income befores Taxes 205,188 (102,296) 102,892 731,535 (228,761) | 502,774
Income tax (32,632) 34,781 2,149 (23,822) 77,779 53,957
Net Income 172,556 (67,515) 105,041 707,713 (150,982) | 556,731
Book EBITDA 829,621 187,911 1,017,532 3,354,275 565,303 3,919,578 As we no longer account
. for cash cost of agrarian
Leasing Payment - (187,911) (187,911) - (565,303) (565,303) contracts, Book EBITDA
Other adjustments (58,209) - (58,209) 90,941 - 90,941 increased, which effect
has been adjusted for the
Adjusted EBITDA 771,412 - 771,412 3,445,216 - 3,445,216 Adjusted EBITDA.

1. Excludes the effect from hedge accounting of debt in foreign curency and USC PPA and includes Financial Income from Real Estate Dev elopment.
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Obligations

On March 31, 2025, Sdo Martinho recognized R$182.1 million in obligations payable to Copersucar under
Liabilities on its balance sheet. In view of the terms negotiated in the process to terminate the membership at
Copersucar, we will confinue to book under “Obligations — Copersucar” all liabilities related to the contingencies
currently being resolved judicially that were filed by the legal counsel of Copersucar. The total amount of these
obligations is secured by bank surefies.

Rights

Copersucar is also a plaintiff in lawsuits claiming the refund/overpayment of various taxes or indemnities.
The Company, as a former cooperative member, has a proportional right to these credits and will inform the
market when its clear legal right to these amounts is secured.

In one of the lawsuits in which Copersucar is the plaintiff, the Federal Government was ordered fo pay damages
arising from the setting of lagged prices for sugar and ethanol for sales made in the 1980s.

In June 2017, the first registered warrant amounting to R$5.6 billion was issued (R$730.5 million proportional to the
Company), followed by the second registered warrant issued in June 2018 in the amount of R$10.6 billion
(R$1.4 billion proportional to the Company). In March 2024, the last installment of the second registered warrant
was repaid, and the third registered warrant was issued and repaid in a single installment (R$286.3 million
proportional to the Company), related to the amount of R$2.2 billion.

Copersucar fransferred to the Company the amounts received from the Federal Government related to this
process, as shown in the following table.

Copersucar Rights A
In thousands of R$
2019 2020 2021 2022 2023 2024 2024
March/2019 December/2019 September/2020 October/2021 October/2022 July/2023 March/2024
Ist Registered Warrant 906,287 1,059,956 1,083,223 1,174,400 1,346,041 1,418,483 -
2nd Registered Warrant - 1,724,797 1,974,578 2,138,858 2,450,167 2,595,166 2,750,313
3rd Registered Warrant - - - - - - 3.313.612
Registered Warrants - Copersucar 906,287 2,784,753 3,057,801 3,313,258 3,796,208 4,013,649 6,063,925
SMSA Portion 150,563 462,634 507,996 550,436 630,668 666,792 1,007,407
PIS/COFINS withheld by Copersucai (13,927 (42,794) (46,990) (50,915) (58,337) (61,678) (93,185)
Retentions and Expenses (30,137) (70,784) (77.966) (84,045) (96,715) (102,280) (172,813)
Other net Revenues SMSA 106,499 349,056 383,040 415,476 475,616 502,834 741,409

While transferring the funds, Copersucar withheld a portion to cover legal costs and the PIS and COFINS taxes,
while undertaking to transfer the corresponding amounts in the event of a favorable outcome.
On March 31, 2024 and 2025, the balance receivable from Copersucar was R$367,826, booked under “Other
long-term assets.” The Company, in coordination with Copersucar, also filed a lawsuit, supported by a judicial
deposit, claiming the suspension of the enforceability of IRPJ/CSLL/PIS/COFINS tax payments. The judicial deposit
was provisioned for under: “Taxes with suspended payment.”




This document contains forward-looking statements related to the business outlook, operating and financial
projections and growth prospects of SGo Martinho. These statements are merely projections and as such are
based exclusively on Management’s expectations for the future of the business. These forward-looking
statements depend materially on changes in market conditions and the performance of the Brazilian economy,
the industry and international markets, and therefore are subject to change without prior notice.




The figures in the following fables consider the impacts from the adoption of IFRS 16 as of the 2019/20 crop year,

in accordance with the

consolidated and audited Financial Statements, including the effects detailed in section

“Adoption of IFRS 16/CPC 06 — Leases” on page 3 of this Earnings Release.

Income Statement

Sdo Martinho - Consolidated In R$ ‘000

12M25 12m24 Chg. (%)
Gross Revenue 7,559,970 7,242,929 4.4%
Deductions from Gross Revenue (397.938) [351.191) 13.3%

(5,376,732)

249%

Cost of Goods Sold [COGS) (5,216,291

Gross Margin (%] 0.6 p.p

selling Expenses [262,564) (255,455)
General and Administrative Expenses [340,088) [343.284) -0.9%
Equity in the results of investees 9,456 8,318 13.7%

Other income (expenses), net 325,275 1,446,441 -77.5%

Finance income 378,732 333,691 13.5%
Finance costs (1,050,689} (939,183} 11.9%
Monetary and foreign exchange variations, net (126,467) (93.874) 34.7%
Derivatives (216,208) (45,478) 375.4%
profitbeforetaxation | smya | 7seem %
Income Tax and Social Contribution - Current [9.570) (514,421} -98.1%
Income Tax and Social Contribution - Deferred 63,527 204,079 -68.9%

Net Margin (%) 21.4% -13.6p.p




Balance Sheet (Assets)

Sdo Martinho - Consolidated In R$ ‘000

mar/25 mar/24
CURRENT ASSETS
Cash and Cash Equivalents 898,588 204,560
Financial investments 2,184,443 2,946,218
Trade Receivables 477,210 666,112
Derivative Financial Instruments 81,482 103,208
Inventories and advance to suppliers 597,081 465,564
advance to suppliers 145,980 143,915
Biclogical Assets 1,405,729 1,364,508
Taxes Recoverable 423,822 243,843
Income Tax and Social Contribution 75,500 73,355
Other assets 15,006 17,874

NON-CURREMNT ASSETS

Long-term Receivables

Financial investments

Inventories and advance to suppliers
Derivative Financial Instruments
Trade Receivables

Taxes Recoverable

Income Tax and Social Contribution
Judicial Deposits

Other Assets

Investments

Property, plant and equipment
Intangible assets

Right-of-use assets

80,196
56,005
177,367
37.544
710,071
8,983
2,049,045
369,560
3,488,771

62,573
8,708,049
452,114
2,752,635

71,231
126,731
207,898

32,272
490,000

8,983
1,491,213
369,560
2,797,888

54,692
8,045,148
454,947
2,789,597




Balance Sheet (Liabilities)

Sdo Martinho - Consolidated In R$ ‘000

mar/25 mar/24
‘CURRENT LIABILITIES
Borrowings 906,297 1,096,406
Leases payable 113,485 108,047
Agricultural partnership payable 577,005 554,864
Derivative Financial Instruments 207,006 158,129
Trade Payables 404,994 408,5%0
Payables to Copersucar - 8,336
Salaries and Social Charges 264,498 240,837
Taxes recoverable 38,408 40,791
Income tax and social contribution payable 5,834 7,470
Dividendos a pagar 20 150,139
Advances from Customers 47,732 37,414
Other Liakilities 24,344 41,407
NON-CURRENT LIABILITIES
Borrowings 7.183,164 5,440,412
Leases payable 532,830 528,856
Agricultural partnership payable 1,607,133 1,682,993
Derivative Financial Instruments 51,999 13,596
Payables to Copersucar 139,276 173,709
Deferred Income Tax and Social Contribution 792,961 821,353
Provision for Contingencies 121,033 124,166
Taxes with suspended payment 2,025,634 1,869,563
Cther Liakilities 26,368 -
EQUITY
Share Capital 4,445,192 3,941,717
Treasury Shares (90.,323) [18,325)
Carmying Value Adjustments 1,180,341 1,118,158
Revenue Reserves 1,164,152 1.818.821
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Consolidated Cash Flow

Sdo Martinho - Consolidated In R$ ‘000

12mM25 12M24
CASH FLOW FROM OPERATING ACTIVITIES

Profit for the year 554,731 1,474,279

Adjustments
Depreciation and amortization 1,185,212 1,141,214
Biological assets harvested 1.216,970 1,207,230
Change in the fair value of biclogical assets and CBIOS 62,654 10,314
Amortization of intangible assets (2.814) 2,814
Amortization of electricity contracts - 8,800
Equity in the results of investees (9, 458) (8.318)
Gains (losses) on investrents and PPAE written off 1,633 (4,015)
Interest, monetary and exchange variations, net 337,791 340,732
Derivative financial instruments 462,226 (26,502)
Setup of provision for contingences, net 39.043 34,758
Income tax and social contribution (53,957) 310,342
Taxes with suspended payment 156,070 806,186
Reversal of provisions for doubtful credit losses (158) 14
Adjustment to present wvalue and other adjustrments 269,013 253,883

4,220,958 5,553,731

Changes in asset and liabilities

Trade receivables 174,413 (411,593}
Inventories (88,213) 68,182
Taxes recoverable (338,859} (163,001}
Derivative financial instruments [293,607) [(71.415)
Other assets (397,745) (405,283)
Trade payables 46,731 119,473
Salaries and social charges 23,662 45,674
Taxes payable (15.215) (497,703}
Payalbles to Copersucar (45,474) 1,517
Provision for contingencies - settlement [48,244) (40,584)
Other liabilities 19.615 41,786
Cash from operations 3,258,020 4,240,784
Payment of interest on bomrowings (546,400) (456,637)
Income tax and social contribution paid (22,083 (17.889)
Net cash provided by operating activities 2,489,537 3,764,258
CASH FLOW FROM INVESTING ACTIVITIES
Investment of funds - (8.965)
Purchases of property, plant and equipment and intangible assets (1.227.418) (994,515)
Additions to biological assets [planting and crop treatments) (1.558,308) (1,495,098}
Financial investrents 1,020,012 (8.017)
Proceeds from sale of property, plant and equipment 17,183 9,357
Dividends received 1,959 1,156
Net cash provided by investing activities (1,744,570) (2,494,082)

CASH FLOW FROM FINANCING ACTIVITIES
Capital Increase - 1

Amortization of lease and partnership agreements (679.181) (676,081)
Proceeds from borrowings — third parties 2,476,779 573,721
Repayment of borrowings - third parties [1.110,720) (812,990)
Payment of dividends and Interest on Equity (407 ,408) (408,145)
Acquisition of treasury shares (502,152) (10,482)
Others Receipts 2,130 710
Net cash provided by financing activities (220,552) (1,333,244)
Increase (decrease) in cash and cash equivalents 724,415 (43,070)
Cash and cash equivalents at the beginning of the period 204,580 273,408
Effect of exchange rate variation on cash and caosh equivalents (30.387) (5,757)
Cash and cash equivalents at the end of the period 898,588 204 581

Additional information
Balance of financial investments [curent assets) 2,184,443 1,493,508
Total available funds 3,083,031 1,698,067
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