ITR - Quarterly Information - 09/30/2015 - SLC AGRICOLA S.A

(A free translation of the original in Portuguese)

Contents

Company Information

(0T o] 11 eTo] 401 oo 1Y 11 o] o HN RO SRRRPR 1

D1V To [T aTo [ PP O PP PP PSPPPPPPUPPPPPURPNE 2

Individual financial statements

BalANCE SNEEL - ASSEES. ... .eeeiiieei ittt e oottt e oo e oottt et e e e e e e a e b et e e e e e e e e e aaheeeeeeee e e e nneeeeeeeeeaanebeeeeeeeeaanntaeneaeeeeaaanea 3
BalanCe SNt - LIGDIIITIES. ..o ettt ettt e oottt e e e e e e et ettt ee e e e e e nateeeeeeaeaaannsbeeeeaeeeananntaeneaaeeeaanees 5
SEALEMENT OF INCOMIE ...ttt e bttt ekttt e ook bt e e e a ket e e oMb et e e asbb e e e eab bt e e e bt e e e e abbe e e e anbb e e e e nnbeeeeanbneeennes 7
Statements 0f COMPIrENENSIVE INCOMIE ......uiiiiiiiiiiiii ettt e e e e et e e e e e e e s st b e et e e e e e s s st baraaaeessssaasseeeeesaasnrsbaees 8
Statement Of CASIN FIOWS ... ...ttt oot e et e e e e et e e et e e e e e s annbae e e e e e e e aanbbseeeeeaaeeaanneeeeeas 9

Statement of changes in shareholders’ equity

Statement of changes in shareholders' equity (DMPL) - 01/01/2015 t0 09/30/2015......ccouiiiiiiiiiiieiaaaieiieee e 10
Statement of changes in shareholders' equity (DMPL) - 01/01/2014 t0 09/30/2014.......cccceeiiiiiiiiieeeeiiiiiieee e 11
StateMENt Of AAUEA-VAIUE .....ccoiiiiiiiiie et e e et e bt e e o bb et e e bt et e e e abe e e e sabb e e e ettt e e s snnbeeesnbbeee s 12

Consolidated financial statements

BalAnCe SNEET - ASSEIS ... .iiiie ittt e et et e e et e et e e a e e e n e e e e a e e e e 13
Balance Sheet - LIADIlILIES .........oiiiiiiiicii ettt et e et 14
SEAtEMENT OF INCOMIE ...ttt e bttt e b e e b e e e b e e e b e e et e e et e et e e s bt e s ebe e et e e be e nes 16
Statements Of COMPIrENENSIVE INCOMIE ... ettt e e e e e ettt e e e e e e a b bttt e e e e e s e sbaneeeaeeesannnsneeaaaaaaan 17
StateMENt OF CASN FIOWS ... .ottt e et e et e e s e e e et e e e e e e e s nnneee s 18

Statement of changes in shareholders’ equity

Statement of changes in shareholders' equity (DMPL) - 01/01/2015 t0 09/30/2015......cccuiiiiiiiiiiiiaeeeieiiiee e 19
Statement of changes in shareholders' equity (DMPL) - 01/01/2014 t0 09/30/2014.......cccceeiiiiiiiiiieeeeieiiiiieee e 20
Statement Of AAAEA-VAIUE ...........occuiiiiiiii ettt ettt b e bt e st sre et eenbeeenes 21
Management report and COMMENtS ON PEITOMMEANCE .......ooiiiiiiiiiiiii et e e e et e e e e e e e ennbeeeeaaeeeaan 22
Notes to the quarterly INFOMMALION ..........oo it e et et e e e e e et e e e e e e e s ntbeeeeaaeeaannbneeeeaaaaan 47
Other informations the company deems to be relevant......... ..o e e e e 87

Reports and declarations

Report of the special review - UNQUANIFIE ..........ooiiiiiiiiii e e e e e s e e e e s e st a e e e e e e e s atbaaaeaeaaesan 90
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(A free translation of the original in Portuguese)

Company information / Capital composition

Number of shares Current quarter
(units) 09/30/2015

Paid-up capital

Common shares 98, 897,500
___Preferredshares T
Total 98, 897,500
Treasury shares

Common shares 1, 787,301
___Preferredshares T
Total 1,787,301
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ITR - Quarterly Information - 09/30/2015 - SLC AGRICOLA S.A

(A free translation of the original in Portuguese)

Company information/dividends

Amount per share
Event Date approved Description Initial date of payment T ypeofshare Class of share (R$/share)

Annual General Meeting 04/29/2015 Dividends 05/13/2015 Common 0.27990
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ITR - Quarterly Information - 09/30/2015 - SLC AGRICOLA S.A

(A free translation of the original in Portuguese)

Individual financial statements / Balance sheet - A  ssets

(In thousands of Reais)

Code of Account description

account 09/30/2015 12/31/2014
1 Total assets 4,110,589 3,439,684
1.01 Current assets 1,306,088 843,235
1.01.01 Cash and cash equivalents 174,476 159,921
1.01.01.01 Cash and cash equivalents 101,789 121,081
1.01.01.02 Short-term interest earnings bank deposits 72,687 38,840
1.01.03 Accounts receivable 156,204 84,433
1.01.03.01 Trade accounts receivable 97,687 62,407
1.01.03.02 Other accounts receivable 58,517 22,026
1.01.03.02.01 Advances to suppliers 1,683 2.165
1.01.03.02.02 Operations with derivatives 41,964 6,752
1.01.03.02.03 Securities and credits receivable 4,042 5,474
1.01.03.02.04 Related party credits 5,222 2,971
1.01.03.02.05 Other accounts receivable 5,606 4,664
1.01.04 Inventories 823,179 330,135
1.01.05 Biological assets 86,132 210,136
1.01.06 Recoverable taxes 60,592 56,674
1.01.06.01 Current taxes recoverable 60,592 56,674
1.01.06.01.01 Recoverable taxes 60,592 56,674
1.01.07 Prepaid expenses 3,841 1,936
1.01.08 Other current assets 1,664 0
1.01.08.02 Assets of discontinued operations 1,664 0
1.02 Non-current assets 2,804,501 2,596,449
1.02.01 Long term assets 310,789 90,755
1.02.01.05 Biological assets 4,239 5,848
1.02.01.06 Deferred Taxes 57,209 0
1.02.01.06.01 Deferred Income and Social Contribution 57,209 0

taxes

1.02.01.07 Prepaid expenses 3,271 1,665
1.02.01.08 Related party credits 20,520 0
1.02.01.08.02 Intercompany transactions 20,520 0
1.02.01.09 Other non- current assets 225,550 83,242
1.02.01.09.03 Recoverable taxes 36,516 16,646
1.02.01.09.04 Operations with derivatives 107,498 1,329
1.02.01.09.05 Advances for future capital increase 18,915 7,389
1.02.01.09.06 Securities and credits receivable 6,884 7,956
1.02.01.09.07 Advances to Suppliers 49,183 46,849
1.02.01.09.08 Other accounts receivable 6,554 3,073
1.02.02 Investments 1,937,365 2,077,130
1.02.02.01 Equity interest 1,937,365 2,077,130
1.02.02.01.02 Interest in subsidiaries 1,937,365 2,077,130
1.02.03 Property, plant and equipment 553,120 424,259
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ITR - Quarterly Information - 09/30/2015 - SLC AGRICOLA S.A

(A free translation of the original in Portuguese)

1.02.03.01 Fixed assets in operation
1.02.03.03 Constructions in progress
1.02.04 Intangible assets
1.02.04.01 Intangible assets

1.02.04.01.02 License to use software

530,733
22,387
3,227
3,227
3,227

406,612
17,647
4,305
4,305
4,305
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ITR - Quarterly Information - 09/30/2015 - SLC AGRICOLA S.A

(A free translation of the original in Portuguese)

Individual financial statements/ Balance sheet - Li  abilities
(In thousands of Reais)
Code of Account description
account 09/30/2015 12/31/2014
2 Total liabilities 4,110,589 3,439,684
2.01 Current liabilities 1,285,980 727,569
2.01.01 Social and labor obligations 10,104 5,279
2.01.01.01 Social charges 9,731 5,002
2.01.01.02 Labor obligations 373 277
2.01.02 Suppliers 172,400 154,568
2.01.02.01 Domestic suppliers 172,400 154,568
2.01.03 Tax liabilities 1,180 736
2.01.03.01 Federal tax liabilities 748 660
2.01.03.01.02 Taxes, rates, and sundry contributions 748 660
2.01.03.02 State tax liabilities 299 -22
2.01.03.03 Municipal tax liabilities 133 98
2.01.04 Loans and financing 796,496 430,655
2.01.04.01 Loans and financing 796,496 430,655
2.01.04.01.01 In local currency 452,135 347,027
2.01.04.01.02 In foreign currency 344,361 83,628
2.01.05 Other liabilities 286,131 124,946
2.01.05.01 Liabilities with related parties 5,705 12,351
2.01.05.01.02 Debits with associated companies 5,705 12,351
2.01.05.02 Other 280,426 112,595
2.01.05.02.02 Minimum compulsory dividend payable 59 17,033
2.01.05.02.04 Advances from clients 61,615 37,270
2.01.05.02.05 Operations with derivatives 188,555 33,360
2.01.05.02.06 Rentals Payable 18,048 21,624
2.01.05.02.07 Other debits 12,149 3,308
2.01.06 Provisions 19,669 11,385
2.01.06.01 Tax, social security, labor and civil provisions 19,269 10,985
2.01.06.01.01 Tax provisions 160 160
2.01.06.01.02 Social security and labor provisions 12,961 5,629
2.01.06.01.03 Provisions to employee benefits 4,576 4,366
2.01.06.01.05 Provisions for labor contingencies 1,572 830
2.01.06.02 Other Provisions 400 400
2.01.06.02.03 Provisions for Environmental Liabilities and 400 400
Deactivations
2.02 Non-current liabilities 718,493 508,745
2.02.01 Loans and financing 661,204 491,282
2.02.01.01 Loans and financing 661,204 491,282
2.02.01.01.01 In local currency 185,902 120,529
2.02.01.01.02 In foreign currency 475,302 370,753
2.02.02 Other liabilities 57,289 10,082
2.02.02.02 Other 57,289 10,082
2.02.02.02.03 Operations with derivatives 56,741 9,532
2.02.02.02.04 Other debits 548 550
2.02.03 Deferred taxes 0 7,381
2.02.03.01 Deferred income and social contribution taxes 0 7,381
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ITR - Quarterly Information - 09/30/2015 - SLC AGRICOLA S.A

(A free translation of the original in Portuguese)

Individual financial statements/ Balance sheet - Li  abilities

(In thousands of Reais)

Code of Account description

account 09/30/2015 12/31/2014
2.03 Shareholders' equity 2,106,116 2,203,370
2.03.01 Realized capital 947,522 557,434
2.03.02 Capital reserves 74,520 175,360
2.03.02.01 Goodwill in the issue of shares 72,426 177,984
2.03.02.04 Options granted 33,405 30,223
2.03.02.05 Treasury shares -31,311 -32,847
2.03.04 Profit reserves 189,900 484,936
2.03.04.01 Legal reserve 2,851 2,851
2.03.04.02  Statutory reserve 181,421 466,272
2.03.04.05 Profit retention reserved 5,628 5,628
2.03.04.08 Additional Proposed dividend 0 10,185
2.03.05 Retained earnings/losses 94,214 0
2.03.08 Other comprehensive income 799,960 985,640
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ITR - Quarterly Information - 09/30/2015 - SLC AGRICOLA S.A

(A free translation of the original in Portuguese)

Individual financial statements / Statement of inco me

(In thousands of Reais)

Code of Account description Current quarter  Accumulated  of the Same Quarter of Accumulated of
account From current year the Prior Year - From the prior year
07/01/2015 to 01/01/2015 to 07/01/2014 to 01/01/2014 to
09/30/2015 09/30/2015 09/30/2014 09/30/2014
3.01 Income from sales of goods and/or 181,243 604,427 181,983 541,417
services
3.02 Cost of goods and/or services sold -175,199 -492,259 -168,629 -473,842
3.03 Gross income 6,044 112,168 13,354 67,575
3.04 Operating expenses/income 31,108 61,975 -2,887 20,107
3.04.01 Sales expenses -11,267 -28,938 -11,569 -27,586
3.04.02 General and administrative expenses -10,975 -33,661 -9,987 -31,853
3.04.02.01 General and administrative -8,910 26,767 -8,162 -24,669
3.04.02.02 Management compensation -2,065 -6,894 -1,825 -7,184
3.04.05 Other operating expenses 882 -1,314 317 -56
3.04.06 Equity income (loss) 52,468 125,888 18,352 79,602
3.05 Income (loss) before financial income 37,152 174,143 10,467 87,682
(loss) and taxes
3.06 Financial income (loss) -45,406 -98,958 -15,630 -47,780
3.06.01 Financial income 72,201 224,635 18,707 48,187
3.06.02 Financial expenses -117,607 -323,593 -34,337 -95,967
3.07 Income (loss) before income tax -8,254 75,185 -5,163 39,902
3.08 Income and social contribution taxes 19,822 12,323 7,182 11,323
3.08.01 Current 0 0 -366 -1,307
3.08.02 Deferred 19,822 12,323 7,548 12,630
3.09 Net income (loss) of continued 11,568 87,508 2,019 51,225
operations
3.11 Net Income (loss) for the period 11,568 87,508 2,019 51,225
3.99 Earnings per share - (Reais / Shares)
3.99.01 Basic earnings per share
3.99.01.01 Common (ON) 0.90200 0.90200 0.52211 0.52211
3.99.02 Diluted earnings per share
3.99.02.01 Common (ON) 0.90200 0.90200 0.52054 0.52054
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ITR - Quarterly Information - 09/30/2015 - SLC AGRICOLA S.A

(A free translation of the original in Portuguese)

Individual financial statements / Statement of Comp

rehensive Income

Same Quarter

Current quarter Accumulate d of of the Prior Accumulated of the

From thecurrent year Year - From prior year
Code of 07/01/2015 to 01/01/2015to  07/01/2014 to 01/01/2014 to
account Account description 09/30/2015 09/30/2015  09/30/2014 09/30/2014
4.01 Consolidated net income for the period 11,568 87,508 2,019 51,225
4.02 Other comprehensive income 142,537 -178,974 -45,78 19,965
4.02.01 Derivatives - Cash flow hedge 239,672 -302,06 -54,143 34,905
4.02.02 Derivatives - Cash flow hedge -8,355 -4,445 -10,047 -3,072
4.02.03 Income tax and social contribution 81,488 102,7 18,41 -11,868
4.02.04 Fair value adjustment to investiment property 19,038 19,038 0 0
4.02.05 Gain (loss) capital holding 0 829 0 0
4.02.06 Others 956 956 0 0
4.02.08 Cost Assigned fixed assets 11,207 11,207 0 0
4.02.09 Adjustment cost Assigned Assets Subsidiaries 7,199 -7,199 0 0
4.03 Consolidated comprehensive income for the period -130,969 -91,466 -43,761 71,190
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ITR - Quarterly Information - 09/30/2015 - SLC AGRICOLA S.A

(A free translation of the original in Portuguese)

Individual financial statements / Statement of cash

(In thousands of Reais)

flows - Indirect method

Code of Account description Accumulated of the current Accumulated of the current
account year year
01/01/2015 to 09/30/2015 01/01/2014 to 09/30/2014
6.01 Net cash from operational activities -13,868 154,674
6.01.01 Cash generated in operations 168,594 177,436
6.01.01.01 Net income (loss) before IRPJ/CSLL 75,185 39,902
6.01.01.02 Depreciation and amortization 43,338 48,022
6.01.01.03 Income from write-off of property, plant and 4,583 9,658
equipment
6.01.01.05 Equity in net income of subsidiaries -125,888 -79,602
6.01.01.06 Interest, exchange and monetary variation 193,131 48,912
6.01.01.07 Interest paid 35,859 -40,473
6.01.01.08 Share-based compensation 3,183 4,342
6.01.01.09 Variation in biological assets -30,052 12,255
6.01.01.10 Provision (reversal) for inventory adjustment 463 2,232
6.01.01.11 Provision (reversal) of profit sharing and labor 3,687 4,115
contingencies
6.01.01.13 Dividends 36,823 128,073
6.01.02 Changes in assets and liabilities -182,462 -22,762
6.01.02.01 Trade accounts receivable -7,598 -27,801
6.01.02.02 Inventories and biological assets -3,299 7,332
6.01.02.03 Recoverable taxes 3,328 -3,360
6.01.02.04 Titles to receive 3,961 5,383
6.01.02.05 Financial investiments -33,847 40,375
6.01.02.06 Other accounts receivable -10,734 673
6.01.02.07 Suppliers -33,486 -63,344
6.01.02.08 Taxes and social payables 1,582 -2,891
6.01.02.09 Liabilities with related parties -25,221 -50,585
6.01.02.10 Operations with derivatives -100,677 17,307
6.01.02.12 Advances from clients 8,998 40,698
6.01.02.13 Rentals payable -4,196 7,772
6.01.02.14 Other accounts payable 18,727 5,679
6.02 Net cash used in investment activities 45,062 -106,092
6.02.01 In Investiment -11,509 -60,812
6.02.02 In Biological Assets 0 -28
6.02.03 In Property, plant and equipment -25,946 -44,910
6.02.04 In Intangible -672 -342
6.02.05 Incorporation Net Cash 83,189 0
6.03 Net cash generated/(consumed) in financing -50,486 -94,184
activities
6.03.01 Loans and financing obtained 373,587 404,030
6.03.02 Loans and financing paid -398,129 -438,104
6.03.03 Sale (repurchase) of shares 1,215 -21,939
6.03.04 Dividends paid -27,159 -38,171
6.05 Increase (decrease) in cash and cash -19,292 -45,602
equivalents
6.05.01 Opening balance of cash and cash 121,081 82,284
equivalents
6.05.02 Closing balance of cash and cash equivalents 101,789 36,682
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ITR - Quarterly Information - 09/30/2015 - SLC AGRICOLA S.A

(A free translation of the original in Portuguese)

Individual financial statements / Statement of chan

(In thousands of Reais)

ges in shareholders’ equity / DMPL - 01/01/2015 to

09/30/2015

Code of Account description Paid-up capital Capital reserves, Options Profit reserves Retained earnings Other comprehensive Shareholders' equity
account granted and Treasury (loss) income
shares
5.01 Opening balances 557,434 175,360 484,936 0 985,640 2,203,370
5.03 Adjusted opening balances 557,434 175,360 484,936 0 985,640 2,203,370
5.04 Capital transactions with partners 390,088 -100,840 -284,850 0 0 4,398
5.04.01 Capital increases 390,088 -105,238 -284,850 0 0 0
5.04.03 Recognized options granted 0 3,184 0 0 0 3,184
5.04.04 Treasury shares acquired 0 -4,062 0 0 0 -4,062
5.04.05 Treasury shares sold 0 5,598 0 0 0 5,598
5.04.08 Goodwill in the sale of treasury stock 0 -322 0 0 0 -322
5.05 Total comprehensive income 0 0 0 94,214 -185,680 -91,466
5.05.01 Net income for the period 0 0 0 87,508 0 87,508
5.05.02 Other comprehensive income 0 0 0 6,706 -185,680 -178,974
5.05.02.01 Financial instruments' adjustments 0 0 0 0 -302,060 -302,060
5.05.02.02 Taxes on financial instruments' adjustments 0 0 0 0 102,700 102,700
5.05.02.03 Equity income (loss) on compreh. income 0 0 0 0 -4,445 -4,445
Subsidiaries and associated companies:
5.05.02.06 Realization of deemed cost for the fixed assets - 0 0 0 3,760 -3,760 0
Depreciation
5.05.02.07 Realization of deemed cost for the fixed assets - 0 0 0 724 -724 0
Sales
5.05.02.08 Realization of deemed cost for the fixed assets - 0 0 0 2,222 16,816 19,038
Subsidiaries
5.05.02.09 Others 0 0 0 0 956 956
5.05.02.10 Cost Assigned Fixed Assets 0 0 0 0 11,207 11,207
5.05.02.10 Gain on reduction of interest in subsidiary 0 0 0 0 829 829
5.05.02.15 Gain Reduction of interest in subsidiary 0 0 0 0 -7,199 -7,199
5.06 Internal changes shareholders equity
Proposed dividends 0 0 -10,186 0 0 -10,186
5.06.04 0 0 -10,186 0 0 -10,186
5.07 Closing balances 947,522 74,520 189,900 94,214 799,960 2,106,116
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ITR - Quarterly Information - 09/30/2015 - SLC AGRICOLA S.A

(A free translation of the original in Portuguese)

Individual financial statements / Statement of chan

(In thousands of Reais)

ges in shareholders’ - 01/01/2014 to 09/30/2014

Code of Account description Paid-up capital Capital reserves, Profit reserves Retained earnings (loss) Other comprehensive Shareholders' equity
account Options granted and income
Treasury shares
5.01 Opening balances 557,434 196,902 397,216 0 857,123 2,008,675
5.03 Adjusted opening balances 557,434 196,902 397,216 0 857,123 2,008,675
5.04 Capital transactions with partners 0 -17,597 0 0 0 -17,597
5.04.03 Recognized options granted 0 4,342 0 0 0 4,342
5.04.04 Treasury shares acquired 0 -22,465 0 0 0 -22,465
5.04.05 Treasury shares sold 0 526 0 0 0 526
5.05 Total comprehensive income 0 0 0 100,214 -15,915 84,299
5.05.01 Net income for the period 0 0 0 51,225 0 51,225
5.05.02 Other comprehensive income 0 0 0 48,989 -15,915 33,074
5.05.02.01 Financial instruments' adjustments 0 0 0 0 34,905 34,905
5.05.02.02 Taxes on financial instruments' adjustments 0 0 0 0 -11,868 -11,868
5.05.02.03 Equity income (loss) on compreh. income Subsidiaries 0 0 0 0 -3,072 -3,072
and associated companies:
5.05.02.06 Realiza_tio_n of deemed cost for the fixed assets - 0 0 0 3,062 -3,062 0
Depreciation
5.05.02.07 Realization of deemed cost for the fixed assets - Sales 0 0 0 1,774 -1,774 0
5.05.02.08 Realization of deemed cost for the fixed assets - 0 0 0 2,814 -2,814 0
Subsidiaries
5.05.02.09 Adjusted cost of Property, plant and equipment 0 0 0 41,339 -30,202 11,137
5.05.02.11 Gain on reduction of interest in subsidiary 0 0 0 0 1,972 1,972
5.06 Internal changes in shareholders equity 0 0 -14,336 0 0 -14,336
5.06.04 Proposed dividends 0 0 -14,336 0 0 -14,336
5.07 Closing balances 557,434 179,305 382,880 100,214 841,208 2,061,041
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ITR - Quarterly Information - 09/30/2015 - SLC AGRICOLA S.A

(A free translation of the original in Portuguese)

Individual financial statements / Statement of adde

(In thousands of Reais)

d value

Code of Account description Accumulated of current Accumulated of prior
account year year
01/01/2015 to 09/30/2015 01/01/2014 to 09/30/2014
7.01 Revenues 732,404 628,601
7.01.01 Sale of merchandise, products and services 612,316 541,757
7.01.02 Other income 103,989 70,679
7.01.02.01 Other income 3,989 19,955
7.01.02.02 Variation of the fair value of biological 100,000 50,724
assets
7.01.03 Income from Construction of own assets 16,099 16,165
7.02 Inputs acquired from third parties -375,850 -371,342
7.02.01 Cost of goods, merchandise and services -4,851 -19,757
Sold
7.02.02 Materials, Energy, Third-party services and -109,259 -102,852
other
7.02.03 Loss/recovery of asset values -731 -2,185
7.02.04 Other -261,009 -246,548
7.02.04.01 Raw materials used -191,062 -183,568
7.02.04.02 Adjustment to fair value of biological assets -69,947 -62,980
7.03 Gross added value 356,554 257,259
7.04 Retentions -43,338 -48,022
7.04.01 Depreciation, amortization and depletion -43,338 -48,022
7.05 Net added value produced 313,216 209,237
7.06 Added value received as transfer 351,005 127,917
7.06.01 Equity income (loss) 125,888 79,602
7.06.02 Financial income 224,635 48,187
7.06.03 Other 482 128
7.07 Total added value payable 664,221 337,154
7.08 Distribution of added value 664,221 337,154
7.08.01 Personnel 76,922 74,262
7.08.01.01 Direct remuneration 46,838 43,147
7.08.01.02 Benefits 25,934 27,335
7.08.01.03 F.G.T.S. 4,150 3,780
7.08.02 Taxes, duties and contributions 51,596 53,485
7.08.02.01 Federal 27,510 28,663
7.08.02.02 State 23,850 24,532
7.08.02.03  Municipal 236 290
7.08.03 Third-party capital remuneration 448,195 158,182
7.08.03.01 Interest 401,236 115,167
7.08.03.02 Rents 46,959 43,015
7.08.04 Remuneration of own capital 87,508 51,225
7.08.04.03 Retained earnings/Loss for the period 87,508 51,225
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ITR - Quarterly Information - 09/30/2015 - SLC AGRICOLA S.A

(A free translation of the original in Portuguese)

Consolidated financial statements / Balance sheet - Assets

(In thousands of Reais)

Code of Account description

account 09/30/2015 12/31/2014
1 Total assets 4,892,091 4,498,634
1.01 Current assets 1,705,369 1,613,442
1.01.01 Cash and cash equivalents 332,736 371,962
1.01.01.01 Cash and cash equivalents 221,843 239,141
1.01.01.02 Short-term interest earnings bank deposits 110,893 132,821
1.01.03 Accounts receivable 182,345 143,729
1.01.03.01 Trade accounts receivable 125,708 120,663
1.01.03.02 Other accounts receivable 56,637 23,066
1.01.03.02.01 Advances to suppliers 2,105 5,200
1.01.03.02.02 Operations with derivatives 44,117 8,936
1.01.03.02.03 Securities and credits receivable 4,042 5,474
1.01.03.02.04 Other accounts receivable 6,373 3,456
1.01.04 Inventories 1,003,580 622,101
1.01.05 Biological assets 90,194 374,372
1.01.06 Recoverable taxes 90,349 98,566
1.01.06.01 Current taxes recoverable 90,349 98,566
1.01.07 Prepaid expenses 4,501 2,712
1.01.08 Other current assets 1,664 0
1.01.08.02 Assets of discontinued operations 1,664 0
1.02 Noncurrent assets 3,186,722 2,885,192
1.02.01 Long term assets 323,386 132,710
1.02.01.05 Biological assets 4,239 5,848
1.02.01.06 Deferred taxes 72,781 8,358
1.02.01.06.01 Deferred income and social contribution taxes 72,781 8,358
1.02.01.07 Prepaid expenses 3,271 1,665
1.02.01.09 Other non-current assets 243,095 116,839
1.02.01.09.03 Recoverable taxes 47,325 31,576
1.02.01.09.04 Operations with derivatives 108,065 1,329
1.02.01.09.05 Securities and credits receivable 6,884 7,956
1.02.01.09.06 Advances to suppliers 73,889 71,218
1.02.01.09.07 Other accounts receivable 6,932 4,760
1.02.02 Investiments 93,350 0
1.02.02.02 Property for investiment 93,350 0
1.02.03 Property, plant and equipment 2,766,541 2,747,811
1.02.03.01 Fixed assets in operation 2,718,154 2,686,198
1.02.03.03 Constructions in progress 48,387 61,613
1.02.04 Intangible assets 3,445 4,671
1.02.04.01 Intangible assets 3,445 4,671
1.02.04.01.02 Other systems 3,445 4,671
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Consolidated financial statements / Balance sheet - Liabilities

(In thousands of Reais)

Code of Account description

account 09/30/2015 12/31/2014
2 Total liabilities 4,892,091 4,498,634
2.01 Current liabilities 1,591,086 1,343,286
2.01.01 Social and labor obligations 12,535 10,344
2.01.01.01 Social charges 12,096 9,945
2.01.01.02 Labor obligations 439 399
2.01.02 Suppliers 236,093 312,759
2.01.03 Tax liabilities 8,398 13,926
2.01.03.01 Federal tax liabilities 7,755 13,305
2.01.03.01.01 Income and social contribution tax payable 6,676 12,296
2.01.03.01.02 Taxes, rates, and sundry contributions 1,079 1,009
2.01.03.02 State tax liabilities 499 387
2.01.03.03 Municipal tax liabilities 144 234
2.01.04 Loans and financing 918,679 780,739
2.01.04.01 Loans and financing 918,679 780,739
2.01.04.01.01 Inlocal currency 557,673 697,111
2.01.04.01.02 In foreign currency 361,006 83,628
2.01.05 Other liabilities 392,153 207,794
2.01.05.02 Other 392,153 207,794
2.01.05.02.02 Minimum compulsory dividend payable 59 17,758
2.01.05.02.04 Advances from clients 80,246 53,200
2.01.05.02.05 Operations with derivatives 207,483 51,651
2.01.05.02.06 Leases payable 18,896 28,452
2.01.05.02.07 Securities payable 66,136 49,689
2.01.05.02.08 Other debits 19,333 7,044
2.01.06 Provisions 23,228 17,724
2.01.06.01 Tax, social security, labor and civil provisions 22,828 17,324
2.01.06.01.01 Tax provisions 160 160
2.01.06.01.02 Social security and labor provisions 15,560 9,269
2.01.06.01.03 Provisions to employee benefits 5,412 6,466
2.01.06.01.05 Provisions for labor contingencies 1,696 1,429
2.01.06.02 Other Provisions 400 400
2.01.06.02.03 Provisions for environmental contingencies 400 400
2.02 Non-current liabilities 1, 010,637 762,340
2.02.01 Loans and financing 756,342 551,237
2.02.01.01 Loans and financing 756,342 551,237
2.02.01.01.01 Inlocal currency 238,409 180,484
2.02.01.01.02 In foreign currency 517,933 370,753
2.02.02 Other liabilities 103,988 27,592
2.02.02.02 Other 103,988 27,592
2.02.02.02.03 Securities payable 41,975 16,751
2.02.02.02.04 Operations with derivatives 61,467 10,292
2.02.02.02.05 Other debits 546 549
2.02.03 Deferred taxes 150,307 183,511
2.02.03.01 Deferred income and social contribution taxes 150,307 183,511
2.03 Consolidated shareholders' equity 2,290,368 2,393,008
2.03.01 Realized capital 947,522 557,434
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Consolidated financial statements / Balance sheet - Liabilities

(In thousands of Reais)

Code of Account description

account 09/30/2015 12/31/2014
2.03.02 Capital reserves 74,520 175,360
2.03.02.01 Goodwill in the issue of shares 72,426 177,984
2.03.02.04  Options granted 33,405 30,223
2.03.02.05 Treasury shares -31,311 -32,847
2.03.04 Profit reserves 189,900 484,936
2.03.04.01 Legal reserve 2,851 2,851
2.03.04.02  Statutory reserve 181,421 466,272
2.03.04.05 Profit retention reserved 5,628 5,628
2.03.04.08 Additional Proposed Dividend 0 10,185
2.03.05 Retained earnings/losses 94,214 0
2.03.08 Other comprehensive income 799,960 985,640
2.03.09 Interest of non-controlling shareholders 184,252 189,638
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Consolidated financial statements / Statement of in

(In thousands of Reais)

Current quarter

come

Accumulated of

Same Quarter of the
Prior Year - From

Accumulated of
the prior year

From the currentyear
Code of 07/01/2015 to 01/01/2015 to 07/01/2014 to 01/01/2014 to
account Account description 09/30/2015 09/30/2015 09/30/2014 09/30/2014
3.01 Income from sales of goods and/or services 342,698 1,177,964 314,187 1,060,567
3.02 Cost of goods and/or services sold 255,053 -862,593 260,887 -838,330
3.03 Gross income 87,645 315,371 53,300 222,237
3.04 Operating expenses/income 31,833 99,522 34,460 91,643
3.04.01 Sales expenses -17,620 -54,830 -20,521 -48,210
3.04.02 General and administrative expenses -13,813 42,161 -13,448 42,281
3.04.02.01 General and administrative 11,472 34,245 -11,382 34,184
3.04.02.02 Management compensation 2,341 7,916 2,066 -8,097
3.04.05 Other operating expenses -400 -2,531 -491 -1,152
3.05 Income (loss) before financial income (loss) and taxes 55,812 215,849 18,840 130,594
3.06 Financial income (loss) -44,990 -95,093 -19,019 -59,670
3.06.01 Financial income 107,196 318,252 36,835 96,810
3.06.02 Financial expenses -152,186 -413,345 -55,854 -156,480
3.07 Income (loss) before income tax 10,822 120,756 2179 70,924
3.08 Income and social contribution taxes -1,307 -34,920 2,887 -18,054
3.08.01 Current -8,602 -25,773 -6,354 -38,321
3.08.02 Deferred 7,295 -9,147 9,241 20,267
3.09 Net income (loss) of continued operations 9,515 85,836 2,708 52,870
3.11 Net Income (loss) for the period 9,515 85,836 2,708 52,870
3.11.01 Attributed to the Parent company's partners 11,568 87,508 2,019 51,225
3.11.02 Attributed to non-controlling partners -2,053 -1,672 689 1,645
3.99 Earnings per share — (Reais / Shares)
3.99.01 Basic earnings per share
3.99.01.01 Common (ON) 0,90200 0,90200 0,52211 0,52211
3.99.02 Diluted earnings per share
3.99.02.01 Common (ON) 0,90200 0,90200 0,52054 0,52054

Page 16 of 90



ITR - Quarterly Information - 09/30/2015 - SLC AGRICOLA S.A

(A free translation of the original in Portuguese)

Consolidated financial statements / Statement of co

(In thousands of Reais)

mprehensive income

ascount Curemquarer | Accumulatedof | Sarie Quater e Accumulasa sl e
07/01/2015 to 01/01/2015 to 07/01/2014 to 01/01/2014 to

09/30/2015 09/30/2015 09/30/2014 09/30/2014

4.01 Consolidated net income for the period 9,515 85,836 2,708 52,870
4.02 Other comprehensive income -147,179 -182,688 -47,875 19,672
4.02.01 Derivatives - Cash flow hedge -259,363 -314,421 -72,539 29,806
4.02.03 Income tax and social contribution 88,182 106,902 24,664 -10,134
4.02.04 Fair value adjustment to investment property 19,038 19,038 0 0
4.02.05 Capital gain (loss) in participation 0 829 0 0
4.02.06 Others 956 956 0 0
4.02.08 Cost Assigned Fixed Assets 11,207 11,207 0 0
4.02.09 Adjust Cost Assigned Assets Subsidiaries -7,199 -7,199 0 0
4.03 Consolidated comprehensive income for the period -137,664 -96,852 -45,167 72,542
4.03.01 Attributed to the Parent company's partners -130,969 -91,466 -43,761 71,190
4.03.02 Attributed to non-controlling partners -6,695 -5,386 -1,406 1,352
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Consolidated financial statements / Statement of ca

(In thousands of Reais)

sh flows - Indirect method

Code of Account description Accumulated of current year Accumulated of the prior
account 01/01/2015 to 09/30/2015 year
01/01/2014 to 09/30/2014
6.01 Net cash from operational activities 98,792 106,875
6.01.01 Cash generated in operations 255,305 187,212
6.01.01.01 Net income (loss) before IRPJ/CSLL 120,756 70,924
6.01.01.02 Depreciation and amortization 74,819 76,582
6.01.01.04 Income from write-off of property, plant and 5,221 16,691
equipment
6.01.01.05 Interest, exchange and monetary variation 230,716 74,143
6.01.01.06 Interest paid -63,284 -56,734
6.01.01.07 Share-based compensation 3,183 4,342
6.01.01.08 Variation in biological assets -102,766 19,390
6.01.01.09 Provision (reversal) for inventory 432 2,528
adjustments
6.01.01.10 Provision (reversal) of profit sharing and 4,958 6,214
labor contingencies
6.01.01.11 Income and social contribution taxes paid -18,730 -26,868
6.01.02 Changes in assets and liabilities -156,513 -80,337
6.01.02.01 Accounts receivable -5,045 -48,098
6.01.02.02 Inventory of biological assets 9,295 -31,487
6.01.02.03 Recoverable taxes -7,532 -18,686
6.01.02.04 Titles to receive 3,961 5,383
6.01.02.05 Financial investment 21,928 100,499
6.01.02.06 Other accounts receivable -8,060 -6,754
6.01.02.07 Suppliers -76,666 -67,714
6.01.02.08 Taxes and social payables -15,339 -12,802
6.01.02.10 Operations with derivatives -99,387 16,829
6.01.02.11 Securities payable -17,809 -93,432
6.01.02.12  Advances from clients 27,046 49,691
6.01.02.13 Leases payable -9,555 4,004
6.01.02.14 Other accounts payable 20,650 22,230
6.02 Net cash used in investment activities -124,276 -147,568
6.02.02 In Biological Assets 0 -28
6.02.03 In property, plant and equipment -123,551 -146,947
6.02.04 In intangible assets -725 -593
6.03 Net cash generated/(consumed) in 8,186 19,569
financing activities
6.03.01 Loans and financing obtained 866,485 751,916
6.03.02 Loans and financing paid -831,630 -681,011
6.03.03 Sale (repurchase) of shares 1,215 -21,939
6.03.04 Dividends paid 27,884 -38,200
6.03.05 Payment of capital 0 8,803
6.05 Increase (decrease) in cash and cash -17,298 -21,124
equivalents
6.05.01 Opening balance of cash and cash 239,141 232,354
equivalents
6.05.02 Closing balance of cash and cash 221,843 211,230

equivalents
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Consolidated financial statements / Statement of ch

(In thousands of Reais)

anges in shareholders’ equity - 01/01/2015 to 09/30

/2015

Code of Account description Paid-up capital Capital reserves, Profit reserves Retained earnings Other Shareholders’ Interest of non- Consolidated
account Options granted and (loss) comprehensive equity controlling shareholders' equity
Treasury shares income shareholders
5.01 Opening balances 557,434 175,360 484,936 0 985,640 2,203,370 189,638 2,393,008
5.03 Adjusted opening balances 557,434 175,360 484,936 0 985,640 2,203,370 189,638 2,393,008
5.04 Capital transactions with partners 390,088 -100,840 -284,850 0 0 4,398 0 4,398
5.04.01 Capital increases 390,088 -105,238 -284,850 0 0 0 0 0
5.04.03 Recognized options granted 0 3,184 0 0 0 3,184 0 3,184
5.04.04 Treasury shares acquired 0 -4,062 0 0 0 -4,062 0 -4,062
5.04.05 Treasury shares sold 0 5,598 0 0 0 5,598 0 5,598
5.04.08 Goodwill in the sale of treasury stock 0 -322 0 0 0 -322 0 -322
5.05 Total comprehensive income 0 0 0 94,214 -185,680 -91,466 -5,386 -96,852
5.05.01 Net income for the period 0 0 0 87,508 0 87,508 -1,672 85,836
5.05.02 Other comprehensive income 0 0 0 6,706 -185,680 -178,974 -3,714 -182,688
5.05.02.01 Financial instruments' adjustments 0 0 0 0 -308,795 -308,795 -5,626 -314,421
5.05.02.02 Taxes on financial instruments' adjustments 0 0 0 0 104,990 104,990 1,912 106,902
5.05.02.06 Realiza_tio_n of fair value of fixed assets — 0 0 0 5,231 -5,231 0 0 0
Depreciation
5.05.02.07 Realization of fair value of fixed assets — Sales 0 0 0 1,475 -1475 0 0 0
5.05.02.09 Other 0 0 0 0 956 956 0 956
5.05.02.11 Gain on reduction of interest in subsidiary 0 0 0 0 829 829 0 829
5.05.02.12 Cost Assigned Fixed — Assets 0 0 0 0 11,207 11,207 0 11,207
5.05.02.15 Fair value adjustment to investment property 0 0 0 0 19,039 19,039 0 19,039
5.05.02.16 Adjustment cost awarded fixed assets in 0 0 0 0 -7,199 -7,199 0 -7,199
subsidiary

5.06 Internal changes in net worth 0 0 -10,186 0 0 -10,186 0 -10,186
5.06.04 Proposed dividends 0 0 -10,186 0 0 -10,186 0 -10,186
5.07 Closing balances 947,522 74,520 189,900 94,214 799,960 2,106,116 184,252 2,290,368
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Consolidated financial statements / Statement of ch

(In thousands of Reais)

anges in shareholders’ equity - 01/01/2014 to 09/30

12014

Code of Account description Paid-up capital Capital reserves, Profit reserves Retained earnings Other Shareholders’ Interest of non- Consolidated
account Options granted and (loss) comprehensive equity controlling shareholders' equity
Treasury shares income shareholders
5.01 Opening balances 557,434 196,902 397,216 0 857,123 2,008,675 128,337 2,137,012
5.03 Adjusted opening balances 557,434 196,902 397,216 0 857,123 2,008,675 128,337 2,137,012
5.04 Capital transactions with partners 0 -17,597 0 0 0 -17,597 8,803 -8,794
5.04.01 Capital increases 0 0 0 0 0 0 6,117 6,117
5.04.03 Recognized options granted 0 4,342 0 0 0 4,342 0 4,342
5.04.04 Treasury shares acquired 0 -22,465 0 0 0 -22,465 0 -22,465
5.04.05 Treasury shares sold 0 526 0 0 0 526 0 526
5.04.08 Goodwill in the sale of treasury stock 0 0 0 0 0 0 2,686 2,686
5.05 Total comprehensive income 0 0 0 100,214 -15,915 84,299 -831 83,468
5.05.01 Net income for the period 0 0 0 51,225 0 51,225 1,645 52,870
5.05.02 Other comprehensive income 0 0 0 48,989 -15,915 33,074 -2,476 30,598
5.05.02.01 Financial instruments’ adjustments 0 0 0 0 30,251 30,251 -445 29,806
5.05.02.02 Taxes on financial instruments' adjustments 0 0 0 0 -10,285 -10,285 151 -10,134
5.05.02.06 Realization of fair value of fixed assets — 0 0 0 2,720 -2,720 0 0 0
Depreciation

5.05.02.07 Realization of fair value of fixed assets — Sales 0 0 0 4,930 -4,930 0 0 0
5.05.02.08 Gain (loss) in participation 0 0 0 0 1,972 1,972 -2,182 -210
5.05.02.09 Adjustment over attributed fixed asset cost 0 0 0 41,339 -30,203 11,136 0 11,136
5.06 Internal changes in net worth 0 0 -14,336 0 0 -14,336 0 -14,336
5.06.04 Proposed dividends 0 0 -14,336 0 0 -14,336 0 -14,336
5.07 Closing balances 557,434 179,305 382,880 100,214 841,208 2,061,041 136,309 2,197,350
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Consolidated financial statements / Statement of ad

(In thousands of Reais)

ded value

Code of Account description Accumulate d of  Accumulated of prior
account current year year
01/01/2015 to 01/01/2014 to

09/30/2015 09/30/2014

7.01 Revenues 1,414,592 1,209,234
7.01.01 Sale of merchandise, products and services 1,114,510 993,815
7.01.02 Other income 255,469 162,033
7.01.02.01 Other income 6,806 21,494
7.01.02.02 Variation of the fair value of biological assets 248,663 140,539
7.01.03 Income from Construction of own assets 44,613 53,386
7.02 Inputs acquired from third parties -737,191 -728,791
7.02.01 Cost of goods, merchandise and services Sold -8,754 -19,260
7.02.02 Materials, Energy, Third-party services and other -214,393 -203,749
7.02.03 Loss/recovery of asset values -698 -2,480
7.02.04 Other -513,346 -503,302
7.02.04.01 Raw materials used -367,449 -343,374
7.02.04.02 Adjustment to fair value of biological assets -145,897 -159,928
7.03 Gross added value 677,401 480,443
7.04 Retentions -74,819 -76,582
7.04.01 Depreciation, amortization and depletion -74,819 -76,582
7.05 Net added value produced 602,582 403,861
7.06 Added value received as transfer 309,333 99,884
7.06.02 Financial income 308,759 99,625
7.06.03 Other 574 259
7.07 Total added value payable 911,915 503,745
7.08 Distribution of added value 911,915 503,745
7.08.01 Personnel 126,173 123,194
7.08.01.01 Direct remuneration 80,520 75,894
7.08.01.02 Benefits 39,142 41,247
7.08.01.03 F.G.T.S. 6,511 6,053
7.08.02 Taxes, duties and contributions 134,737 128,667
7.08.02.01 Federal 103,742 90,776
7.08.02.02 State 30,740 37,576
7.08.02.03 Municipal 255 315
7.08.03 Third-party capital remuneration 565,169 199,014
7.08.03.01 Interest 539,498 178,933
7.08.03.02 Rents 25,671 20,081
7.08.04 Remuneration of own capital 85,836 52,870
7.08.04.03 Retained Earnings/Loss for the period 87,508 51,225
7.08.04.04 Part. Interest of non-controlling shareholders in -1,672 1,645

retained earnings
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HIGHLIGHTS IN PERIOD

Gross Income Advances
64.4% in 3Q15 and 41.9% in 9M15

Porto Alegre, November 11, 2015 — SLC AGRICOLA S.A. (Bovespa: SLCE3; ADR: SLCJY; Bloomberg:
SLCE3BZ; Reuters: SLCE3.SA), one of Brazil's largest landowners and largest agricultural producers in
terms of cotton, soybean and corn planted area, announces today its results for the third quarter of
2015. The following financial and operating information is presented in accordance with International
Financial Reporting Standards (IFRS). The information was prepared on a consolidated basis and is
presented in thousands of Brazilian, except where stated otherwise.

Table 1 Summarized Financial results

RST M14 M15 AH 14 15 AH
(RS Thd) 9 9 3Q 3Q
Net revenue 1,060,567 1,177,964 11.1% 314,187 342,698 9.1%
Gross income 222,237 315,371 41.9% 53,300 87,645 64.4%
Gross margin 24.2% 33.9% 9.7p.p 17.9% 32.9% 15.0p.p
Operating income 70,924 120,756 70.3% (179) 10,822 n.m.
Operating margin 7.7% 13.0% 5.3p.p -0.1% 4.1% 4.2p.p
Net profit 52,870 85,836 62.4% 2,708 9,515 251.4%
Net Margin 5.7% 9.2% 3.5p.p 0.9% 3.6% 2.7p.p
Adjusted EBITDA o 226,565 187,902 -17.1% 60,523 44,882 -25.8%
Adjusted EBITDA Margin 2 24.6% 20.2% -4.4p.p 20.3% 16.9% -3.4p.p
Net debt 992,033 1,241,338 25.1% 992,033 1,241,338 25.1%

D 4s g ratio of net revenue excluding the effects from Biological Assets.
@ Excludes the effects from Biological Assets (revenue and cost), since they are noncash.
®) Net Debt adjusted for gains and/or losses in derivative instruments linked to Investments and Debt.

NOTE: 3Q14 and 3Q15 refer to the cumulative three-month period from July through September of the years 2014 and 2015, respectively, 9M14 and
9M15 refer to the first nine-months of the year. HA refers to the horizontal percentage variation between two periods and VA refers to the vertical
percentage variation of a given total.

On the operational front, over the course of 3Q15, we observed a consolidation of the productivity
expected for the 2014/15 crop year, with the conclusion of harvesting for second-crop cotton and corn.
As mentioned in the previous earnings release, heavy rains in April and May adversely affected the
yields of first-crop cotton (which ended the period with a yield 14.2% below forecast), but benefited the
performance of second-crop cotton and corn (which ended the period with yields 7.6% and 2.2% above
forecast).

Net revenue advanced 9.1% in 3Q15 and 11.1% in 9M15, mainly due to the increases in soybean and
corn revenue and the attribution of biological assets, with higher margins expected in all crops after the
mark-to-market adjustment of biological assets. Also due to these factors, gross income increased 64.4%
from 3Q14 and 41.6% from 9M14.

Administrative expenses increased only 1.3% in the quarter and 3.3% in 9M15 (with both periods not
considering the profit sharing program, which varies based on the net income expected for the year), in
other words, below the rate of inflation, reflecting the Company's ongoing efforts to control expenses.

Net income in the quarter stood at R$9,515 thousand compared to R$2,708 thousand in 3Q14. In 9M15,
net income amounted to R$85,836 thousand, compared to R$52,870 thousand in 9M14. The growth in
net income in 3Q15 and 9M15 is due to the higher margins expected for crops in 2014/15 compared to
2013/14, when of the Biological Asset calculation.

Operating cash generation measured by adjusted EBITDA in 3Q15, however, stood at R$44,882
thousand, down 25.8% from the year-ago period, with margin of 16.9%. In 9M15, adjusted EBITDA
reached R$187,902 thousand, with EBITDA margin of 20.2%. Note, however, that the expectation is for
margins to improve in the fourth quarter. Projected volumes for the fourth quarter are approximately
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75,000 tons of cotton, 60,000 tons of soybean and 160,000 tons of corn, with prices hedged at
approximately R$4,600 per ton for cotton, R$1,230/ton for soybean and R$400/ton for corn, higher than
the prices realized this quarter of RS4,165, R$1,069 and R$301, respectively. This should lead the
Company to end the year with EBITDA Margin of approximately 23%. EBITDA Margin may vary within
quarters, due which units invoiced products and to the maturing of commodity sale agreements or
currency hedges at levels below the average for the year.

2015/16 crop year

During the quarter, we began planting for the 2015/16 crop year, sowing soybean on the farms located
in the states of Mato Grosso and Mato Grosso do Sul, as well as on irrigated areas in the state of Bahia.
Despite irregular rainfall at the start of the cycle, the situation normalized by end-October and we
managed to plant 100% of the super-early and early soybean varieties, and to date the crops have been
presenting good development.

Our initial goal is to reach a planted area of 377 thousand hectares, up 1.9% from the year-ago period.
This growth will mainly be reflected in the expansion of the second crop. Considering that this year we
will not bring new areas into production, the average maturity of sown areas will be higher in this crop
year, confirming the expectation of higher yields compared to the previous year.

Production costs will increase in the new crop year (by 17% on average for the crops), due to the sharp

depreciation in local currency. However, cost increases will be more than offset by higher revenue,
leading to margin expansion in the coming year.
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MARKET OUTLOOK

Figure 1 Chart - Commodity Price Variation

From Jan 2014 to Out 2015 (1%t Contract)
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COTTON

The cotton market continued to post low price volatility in 3Q15. Prices on ICE futures US once again

remained within a
planted area in the

well defined price range over recent quarters. If, on the one hand, the smaller
2015/16 crop year and weather factors support prices closer to the lower limit, on

the other hand, the market has encountered upward resistance at the upper limit, mainly due to the

high Chinese stocks

amassed over recent years and the uncertainties of the global economic scenario.

Figure 2 Chart - Cotton Price in the International Market
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China is still one of the main drivers of the cotton market, particularly due to the large volume of stocks
amassed over recent years. In the 2014/15 crop year, China replaced the direct purchase of fibers with
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the payment of direct subsidies to farmers in Xinjiang. Another measure announced by the Chinese
government to reduce cotton stocks was the sale of 1 million tons (4.6 million bales) of cotton from its
reserves between July and August 2015.

Despite its intention, the volume sold was too low (less than 6% of the amount offered was sold,
according to Cotton Outlook) and helped to reduce only marginally the volume of ending stocks in the
2015/16 crop year. The weak performance of sales of stock was mostly attributed to the low quality of
the cotton supplied (cotton harvested in 2011 and 2012) and the product's high prices.

Figure 3 Chart - Cotton Stock in China
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Despite the high stocks in China and the world, the 2015/16 crop year ends a sequence of five years of
inventory builds. With lower prices, planted area suffered reductions in almost all cotton-producing
countries. According to the USDA, the cotton area harvested worldwide in the 2015/16 crop year is 31.2
million hectares, down 7.7% from the previous crop year. The three largest cotton producers (China,
USA and India) registered contractions in cotton area of 18.8%, 12.6% and 7.1%, respectively.

Figure 4 Chart - Cotton Planted Area - World
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The reduction in planted area is a determinant factor in the declines in production and inventories and
consequently in the support for cotton prices. In the United States, the contraction in areas and yields
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should reduce production by 18.3% and ending stocks by 16.2%, which should decline to 3.1 million
bales in 2015/16 crop year.

Table 2 Supply and Demand - United States
United States 2006/07 ‘ 2007/08 ‘ 2008/09 2009/10 2010/11 | 2011/12 | 2012/13 | 2013/14 ‘ 2014/15* | 2015/16**

Area ( thd ha) 5,152 4,245 3,063 3,049 4,330 3,829 3,772 3,053 3,783 3,305

Prod.(kg/ha) -’ 912 985 912 870 910 886 999 921 939 879

Beginning Stocks ! 6,1 9,5 10,1 6,3 2,9 2,6 3,4 3,8 2,4 3,7

H 21,6 19,2 12,8 12,2 18,1 15,6 17,3 12,9 16,3 133

©
Total Supply 2 27,7 28,7 22,9 18,5 21,1 18,2 20,7 16,7 18,7 17,0
s 13,0 13,6 13,3 12,0 14,4 11,7 13,0 10,5 11,2 10,2

. 4,9 4,6 3,5 3,6 3,9 33 3,5 3,53 3,5 3,7

Ending Stocks : 9,5 10,1 6,3 2,9 2,6 3,4 3,8 2,4 3,7 3,1

Stocks./(Cons) % | 53.0 55.2 37.7 18.9 14.2 22.3 23.0 16.7 25.0 22.3

*Estimate ** Forecast / Source: USDA

In Brazil, according to Companhia Nacional de Abastecimento (CONAB), an agency of Brazil's Ministry of
Agriculture, the cotton planted area for the 2014/15 crop year is estimated at 1,017,000 hectares,
expanding 9.3% on the previous year. Production should reach 1,532 thousand tons, or 11.6% higher
than last season.

The first planting intentions of the 2015/16 crop year point to an average reduction of 1.2% from the
year-ago period. According to CONAB, this reduction was influenced by the current adverse scenario in
both the domestic and international markets, with the high international stocks weighing on lint prices.

SOYBEAN

Quotes for soybean futures traded on the Chicago Board of Trade (CBOT) declined once again in 3Q15.
The decrease is mainly related to the good production in the United Sates in the 2015/16 crop year. The
high yields obtained should support the more intense rebuilding of stocks in the country. Despite
problems caused by heavy rains, weather conditions were once again favorable at the end of the crop
cycle.

Figure 5 Chart - Soybean Price in the International Market
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With estimates calling for good vyields, the USDA expects soybean stocks to rebuild once again in the
United States. Production should reach 105.8 million tons in 2015/16, and stocks are expected to grow
from 5.2 to 11.56 million tons.

Figure 6 Chart - Soybean Production and Exports - United States
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Despite increase in the United States, a more extensive rebuilding of world stocks in 2015/16 will still
depend on the soybean crop in South America, which is currently in the planting and initial
development phase.

In Argentina, factors such as the less favorable exchange parity, high production costs, export quotas,
high export taxes (for soybean, 35% on FOB port value) and political uncertainties are discouraging the
country's agricultural producers. According to Bolsa de Cereales de Buenos Aires, most likely the
country's six main crops (soybean, corn, wheat, sunflower, sorghum and barley) will suffer reductions in
planted areas in 2015 due to weaker profitability. For soybean, the entity estimates an area of 19.8
million hectares, down 1% from the previous year.

In Brazil, CONAB points to renewed expansion in planted area in the 2015/16 crop year, to between
32.6 and 33.2 million hectares. This increase represents an average variation of 2.65% from the previous
year. Producers' intentions to expand the planted area are influenced by the support provided by local-
currency depreciation, which offsets the decline in international prices. Brazil's total soybean crop in
2015/16 is estimated at between 100.0 and 101.9 million tons.

According to the USDA, Brazil will export 56 million tons of soybean in 2015/16, most of which to China,
which should import 79 million tons in the crop year, accounting for 63.7% of world trade flows.
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Figure 7 Chart - Soybean Comsumption and Export - China
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According to a recent study by PriceWaterhouseCoopers (“China’s Agricultural Challenges,” October
2015), the upward trend in China's soybean imports should continue. According to the consulting firm,
the growing demand for animal proteins in China will require an additional volume of 94 million tons of
soybean and corn for meat production by 2025, which would require expanding global arable land by 15
million hectares. Also according to the consulting firm, most of the expansion will not take place in
China, due to the lack of arable land and problems with water scarcity and pollution, meaning that this
additional demand will benefit exporting countries like Brazil, which has significantly increased its export
volumes to China.

CORN

Corn prices increased in the international market in 3Q15. On the CBOT, prices increased 4.3% from
2Q15. The combination of higher international prices and depreciation in the Brazilian real against the
U.S. dollar led to higher corn prices in local currency in the Brazilian market, which supported strong
sales volume, especially in the export market, where Brazil has become significantly more competitive.

Figure 8 Chart - Corn Price in the International Market vs Brasil
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With higher prices in export markets and the stronger U.S. dollar, domestic prices reacted precisely at
the moment when the largest corn crop in Brazilian history was determined. According to CONAB, the

2014/15 crop year reached 85.5 million tons.

Figure 9 Chart - Corn Production in Brazil
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Consequently, trading in the export market remains strong. Ports are announcing attractive prices,
pointing to strong export volumes. According to CONAB, Brazil is expected to export 27.2 million tons in

2014/15.

In the United States, the world's largest corn producer, favorable weather conditions during the final
phase of the crop cycle led to upward revisions in yield estimates for the 2015/16 crop year compared
to 2014/15. Despite the revision, the current crop yield is still lower than in the previous crop year. Due
to the contractions in planted area and yield, U.S. production in the 2015/16 crop year is expected to
decline by 4.6% and U.S. inventories by 9.8%.

Table 3 United States - Corm Supply and Demand

United States 2006/07 | 2007/08 \ 2008/09 2009/10 2010/11 | 2011/12 | 2012/13 | 2013/14 | 2014/15* | 2015/16**
Area ( thd ha) 28,586 | 35014 | 31,796 | 32,169 | 32,960 | 33,945| 35356 | 35,390 33,644 32,644
9,358 9,458 9,621 | 10318 9,576 9,215 7,727 9,926 10,733 10,547
‘ 49,968 | 33,114 | 41,255 | 42,504 | 43,380 | 28,644 | 25122 | 20,859 31,292 43,977
J 267503 | 331,777 | 305,911 | 331,921 | 315618 | 312,789 | 273192 | 351,272 | 361,091 344,344
ﬁ: 304 509 344 212 703 746 4,063 909 804 762
I 317,775 | 364800 | 347,510 | 374,637 | 359,701 | 342,179 | 302,377 | 373,040 | 393,187 389,050
=l 53087 | 61913 | 46965| 50270 | 46508 | 39,096 | 18,545 | 48,783 47,359 46,992
E 230,674 | 261,632 | 258,041 | 290,987 | 284,549 | 277,961 | 262,973 | 262,965 | 301,851 302,401
33,114 | 41,255 | 42,504 | 43,380 | 28644 | 25122 | 20,859 | 31,292 43,977 39,657
Stocks./(Cons)% | 11,6% 12,8% 13,9% 13.1% 8,7% 7,9% 7,4% 9,2% 12,6% 11,4%

The USDA also forecasts a decline in world stocks. The department expects world corn production in the
2015/16 crop year of 962.6 million tons, a decrease of 3.6% from the previous year. World consumption
should continue to grow, to 982 million tons, which would lead to a decline of 4.2% in world stocks.
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Figure 10 Chart — Production vc Consumption - World
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OPERATING PERFORMANCE

2014/15 CROP YEAR

In 3Q15, cotton harvesting was completed on 98,563 ha (1™ and 2" crop), and harvesting of second-
crop corn was completed as well. First-crop cotton attained a cotton lint yield of 1,528 kg/ha, which is
14.2% below the forecast. Meanwhile, second-crop cotton attained a yield of 1,717 kg/ha, 7.6% above
the forecast. Second-crop corn harvesting was completed with a yield of 6,963 kg/ha, 2.2% above the
forecast.

Soybean

Soybean crop attained a yield of 3,060 kg/ha, up 5.0% from the previous crop year. As reported in 2Q15,
the lower yield compared to the initial estimate (of 3,120 kg/ha) was due to heavy rains in April and
May, which adversely affected harvest operations, especially on the farms located in Bahia.

Cotton 1* crop

After completing the harvest of 83,680 ha of first-crop cotton, the yield estimate was revised to 1,528
kg/ha of cotton lint, down 13.2% from the previous year. The final yield will depend on the cotton lint
yield, which is determined after processing. Heavy rains in April and May significantly affected the
potential of the cotton crop, causing cotton bolls to rot and consequently reducing yields. They also
delayed the start of harvest operations, since production was concentrated in the plant's upper portion,
which matures later.

Cotton 2™ crop

The harvesting of 14,882 ha was concluded, and the current estimate is for 1,717 kg/ha of cotton lint,
resulting in a yield increase of 10.8% compared to the 2013/14 crop year (still dependent on the
conclusion of processing). The result is due to the rains in late April and in May, which benefitted
second-crop cotton.
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Corn 1* crop

First-crop corn, which was planted on 5,127 ha, attained a yield of 5,598 kg/ha, down 33.8% from the
2013/14 crop year. The result was affected by the drought in January in the states of Bahia and Goias, as
informed in the 2Q15 Earnings Release.

Corn 2™ crop

Second-crop corn attained a yield of 6,963 kg/ha, down 7.5% from the yield in the 2013/14 crop year,
but above the yield forecast for the crop, of 6,816 kg/ha. Yield benefitted from the rainfall in April and
May, which assured a better seed-filling phase and consequently higher yields.

2015/16 CROP YEAR

The 2015/16 crop year began in September with the planting of super-early soybean varieties on the
farms located in the states of Mato Grosso and Mato Grosso do Sul, as well as on irrigated areas in the
state of Bahia.

Soybean

The planting of super-early and early soybean varieties, which enables the planting of second-crop
cotton, corn and sunflower, started in the last week of September. The area planted by November 06
was 79,209 ha in the states of Mato Grosso, Mato Grosso do Sul, Goias, Bahia and Maranh3o, which
represents 38.2% of the estimated soybean area. Despite irregular rainfall at the start of the cycle, the
situation normalized by end-October and we managed to plant 100% of the super-early and early
soybean varieties, and to date the crops have been presenting good development.

YIELD
Table 4 Yield
Achieved Initial Estimate

Yield (kg/ha) 2014/15 2015/16 [AY S
Cotton Lint 1% crop 1,528 1,662 8.8
Cotton Lint 2™ crop 1,717 1,550 9.7
Cotton Seed 1,799 2,152 19.6
Soybean 3,060 3,189 4.2
Corn 1% crop 5,598 9,553 70.6
Corn 2™ crop 6,963 6,796 2.4

PLANTED AREA

The latest data on planted area for the 2014/15 crop year and initial forecasts for the 2015/16 crop year
are presented in the following table.

Table 5 Planted Area

Planted Area Planted Area Shares
2014/15 2015/16" 2015/16
Crop Mix % A%

Cotton 98,563 93,648 24.5 -5.0
Cotton 1% crop 83,680 74,605 19.5 -10.8
Cotton 2™ crop 14,882 19,043 5.0 28.0

Soybean 208,693 211,400 56.0 1.3

Corn 43,407 60,924 15,9 40.4

Corn 1 crop 5,127 1,345 0.4 73.8
Corn 2™ crop 38,280 59,579 15.6 55.6
Others Crops'? 19,363 11,209 3.0 -42.1

Total Area 370,026 377,181 100.0 1.9

W Weather factors may affect the planted area forecast. 2 Coffee, wheat, sunflower, sorghum, corn seed and sugarcane.
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Table 6 Crop Mix

Planted Area Planted Area Shares
2014/15 2015/16" 2015/16
% A%
1% crop 301,286 289,291 76.7 -4.0
Owned Area 129,929 124,326 33.0 -4.3
Leased Area 100,507 93,282 24.7 -7.2
Joint Ventures Area ? 40,534 41,375 11.0 21
SLC LandCo Area 30,316 30,307 8.0 0.0
2"crop 68,740 87,890 23.3 27.9
Owned Area 43,583 52,299 13.9 20.0
Leased Area 15,754 25,378 6.7 61.1
Joint Ventures Area ? 1,453 5,425 1.4 273.4%
SLC LandCo Area 7,950 4,789 1.3 -39.8
Total Area 370,026 377,181 100.0 1.9

W \Weather factors may affect the planted area forecast. @ Grupo Dois Vales and Mitsui
LAND DEVELOPMENT

Over the course of the 2014/15 crop year, we carried out clearing and initial soil correction on the 9,993
hectares of the Piratini Farm, where we will have to carry out final soil correction in 2015/16 on 4,000
hectares.

Table 7 Land Development

Areas in Transformation Areas in licensing process

SLC Agricola Farms (ha) (ha)
Palmares - 601
Parnaiba - 1,464
Parnagua 1,005 5,347
Parceiro 9,162 6,698
Paineira 2,553 -

Sub Total 12,720 14,110

Areas in Transformation Areas in licensing process
SLC LandCo Farms (ha) (ha)

Parnaiba - 4,749
Piratini 9,993 -

Parceiro 1,115 1,530
Sub Total 11,108 6,279
Total 23,828 20,389

W Areas acquired by SLC LandCo to be developed jointly with these farms. Note: The estimate of areas in the licensing process could change due to
georeferencing.
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PROPERTY PORTFOLIO

The portfolio of properties under our management on November 11, 2015 is presented below:

Table 8 Property Portfolio

Joint Under Total Planted
215/16 Crop Year (ha) owned™  SLC LandCo® Leased Ventures Control Area®

Farms State
Pamplona GO 17,385 3,898 21,283 18,326
Planalto MS 17,437 1,646 19,083 20,007
Planorte MT 23,784 23,784 31,061
Paiaguds MT 34,257 10,337 44,594 58,649
Perdizes" MT 28,857 13,288 42,145 16,472
Pioneira' MT 19,469 19,469 24,894
Panorama BA 10,374 14,263 24,637 21,716
Paladino® BA 21,898 21,898 21,906
Piratini BA 25,355 4,901 30,256 13,347
Palmares BA 16,168 543 16,230 32,941 30,090
Parnaiba MA 37,180 10,200 26.401 73,781 60,876
Planeste MA 23,325 15,606 38,931 45,364
Parceiro PI 32,983 3,680 - 36,663 6.060
Paineira © PI 12,040 12,040 -
Parnagud PI 24,603 24,603 8,415
Total 244,694 86,765 93,282 41,367 466,681 377,181

T own property, includes Legal Reserve. @Dsic Agricola currently owns 81.23% of SLC LandCo, while the Valiance fund owns 18.77%. R Including the
second crop. Weather factors may affect the planted area forecast. “ The Pioneira Farm is part of the joint arrangement with Grupo Dois Vales. &
The Perdizes and Paladino Farms are part of the joint arrangements with Mitsui in SLC-Mit. ) Leased farm.

PROPERTY APPRAISAL

On August 25, we announced to the market the results of the appraisal of our property portfolio carried
out by the independent consulting firm Deloitte Touche Tohmatsu. The land portfolio appreciated by 5%
from the appraisal carried out in 2014, after adjusted for variations in the area under appraisal, with the
total value of the portfolio appraised this year at R$3.4 billion.

Table 9 Property Appraisal 2015

Delloite Appraisal 2014 Delloite Appraisal 2015

Property Portfolio Appraised Area Appraised Area

Total (ha) RS thd RS$/ha Total (ha) RS thd R$/ha
| sLCAgricolaFarms |

Pamplona, GO 17,385 269,921 15,526 18,188 290,900 15,994
Planalto, MS 17,437 453,258 25,994 17,437 473,550 27,157
Parnaiba, MA 31,580 308,053 9,755 37,013 371,040 10,024
Planorte, MT 23,784 308,243 12,960 23,439 315,870 13,476
Paiaguds, MT 26,257 420,555 16,017 26,257 450,910 17,173
Palmares, BA 16,168 183,096 11,324 16,167 187,600 11,604
Parnagus, P! 24,603 137,610 5,593 23,420 143,710 6,136
Paineira, P 12,040 87,257 7,247 12,040 93,350 7,753
Parceiro, Pl 32,983 208,221 6,313 32,984 215,970 6,548
Perdizes, MT 28,857 170,931 5,923 28,837 175,030 6,070
Sub-Total 231,097 2,547,145 11,022 235,783 2,717,930 11,527
Planeste, MA 23,325 229,674 9,846 23,326 234,550 10,055
Parnaiba, MA ) 10,200 38,937 3,817 10,200 41,050 4,024
Panorama, BA 10,374 156,350 15,071 10,374 166,430 16,043
Parceiro, PI 3,680 18,444 5,012 3,680 19,020 5,168
Piratini, BA 25,355 198,210 7,817 25,356 222,860 8,789
Sub-Total 72,936 641,616 8,797 72,936 683,910 9.377
Total 304,033 3,188,760 10,488 308,719 3,401,840 11,019
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MACHINERY AND STORAGE CAPACITY
The following table presents the machinery owned by the Company.

Table 10 Machinery and Storage Capacity

Quantity

Machinery

Tractors 195

Grains Combines 187

Cotton Pickers 88

Planters 189

Self-propelled sprayers 119

Tons 613,700 115,981

% Production” 56% 76%

@ Estimate based on the estimated planted area and yield for 2015/16.

FINANCIAL ANALYSIS

EBITDA

Table 11 EBITDA Conciliation

(RS thd) IM14 9ImM15 AH 3Q14 3Q15 AH

Net Revenue 1,060,567 1,177,964 11.1% 314,187 342,698 9.1%

(-) Cost of Goods Sold (838,330) (862,593) 2.9% (260,887) (255,053) -2.2%

Gross Income 222,237 315,371 41.9% 53,300 87,645 64.4%
(-) Sales expenses (48,210) (54,830) 13.7% (20,521) (17,620) -14.1%
(-) General and Administrative (42,281) (42,161) -0.3% (13,448) (13,813) 2.7%

General and Administrative (28,605) (29,553) 3.3% (10,173) (10,310) 1.3%
Profit Share Program (6,378) (4,692) -26.4% (1,406) (1,162) -17.4%

Management Compensation (7,298) (7,916) 8.5% (1,869) (2,341) 25.3%
(-) Others operating incomes(expenses) (1,152) (2,531) 119.7% (491) (400) -18.5%

(=) Income from Activity 130,594 215,849 65.3% 18,840 55,812 196.2%
(+) Depreciation and Amortization 76,582 74,819 -2.3% 27,356 24,577 -10.2%

EBITDA 207,176 290,668 40.3% 46,196 80,389 74.0%
(-) Biological Asset on Revenue (*NE 22) (140,539) (248,663) 76.9% (16,503) (76,398) 362.9%
(+) Biological Asset on Costs (*NE 23) 159,928 145,897 -8.8% 30,830 40,891 32.6%

Adjusted EBITDA - 226,565 187,902 -17.1% 60,523 44,882 -25.8%

Adjusted Margen EBITDA e 24.6% 20.2% -4.4p.p 20.3% 16.9% -3.4p.p

™ Excludes the effects from Biological Assets, since they are noncash.
@ As a ratio of net revenue excluding the effects from Biological Assets.
* In the Quarterly Information (ITR).

In 3Q15, Adjusted EBITDA was R$44,882 thousand, decreasing 25.8% from R$60,522 thousand in 3Q14.
The variation is mainly due to the lower gross income from cotton (variation of R$32,699 thousand
between quarters) arising from the lower volume invoiced and the higher unit cost between the
periods. The variation was partially offset by the higher gross income from other crops. Because of our
hedge policy, cotton sales prices in Brazilian real will be higher in the fourth quarter, supporting higher
margins.

In 9M15, Adjusted EBITDA was R$187,902 thousand, down 17.1% from R$226,565 thousand in 9M14.
The main factors contributing to the variation in the period were the lower gross income from cotton
invoiced (decrease of R$55,367 thousand), which was partially offset by the higher gross income from
other crops, of R$26,346 thousand.

The expectation is for margins to improve in the fourth quarter. Projected volumes for the fourth
quarter are approximately 75,000 tons of cotton, 60,000 tons of soybean and 160,000 tons of corn, with
prices hedged at approximately R$4,600 per ton for cotton, R$1,230/ton for soybean and R$400/ton for
corn, higher than the prices realized this quarter of R$4,165, R$1,069 and R$301, respectively.
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NET REVENUE

Net revenue in 3Q15 advanced 9.1% on the year-ago period. Excluding the noncash effects from
biological assets, revenue decreased 10.5%, reflecting the lower cotton revenue and decrease of
R$30,357 thousand in hedge income. In the section on margins by crop, hedge income is allocated
among cotton, soybean and corn to enable a better understanding of the margins.

In 9M15, net revenue increased 11.1% from 9M14. Excluding the effects from biological assets, net
revenue advanced 1%, since the higher revenue from crops was offset by the decrease in hedge income.

Table 12 Net Revenue

9M14 9M15 AH 3Q14 3Q15 AH
Net Revenue 1,060,567 1,177,964 11.1% 314,187 342,698 9.1%
Cotton Lint Invoiced 356,208 362,587 1.8% 135,457 113,194 -16.4%
Cotton Seed Invoiced 51,282 49,555 -3.4% 40,654 35,033 -13.8%
Soybeans Invoiced 452,859 561,392 24.0% 79,370 95,815 20.7%
Corn Invoiced 48,430 55,310 14.2% 25,844 34,343 32.9%
Other (invoiced) 31,888 39,582 24.1% 15,300 17,213 12.5%
Hedge Results (20,639) (139,125) 574.1% 1,059 (29,298) n.m.
Biological Assets 140,539 248,663 76.9% 16,503 76,398 362.9%
Table 13 Volume Invoiced
(Tons) IM14 9M15 AH 3Q14 3Q15 AH
Volume Invoiced 940,368 1,021,551 8.6% 368,204 372,536 1.2%
Cotton Lint 82,128 78,945 -3.9% 32,125 20,997 -34.6%
Cotton Seed 119,082 114,399 -3.9% 98,055 79,665 -18.8%
Soybean 508,969 573,465 12.7% 83,750 87,624 4.6%
Corn 145,686 164,070 12.6% 87,608 109,342 24.8%
Others 84,503 90,672 7.3% 66,666 74,908 12.4%

Biological assets are calculated as follows: market price, net of taxes and selling expenses (freight), less costs
incurred.

The value of biological assets attributed to net revenue in 3Q15 compared to 3Q14 varied significantly,
by R$59,895 thousand, and was mostly related to the attribution of cotton biological assets from the
2014/15 crop year. The main reason for the higher attribution of biological assets in cotton was the
increase in margin between the periods.

In 9M15 compared to 9M14, the value of biological assets advanced R$108,124 thousand, also primarily
due to the cotton crop, reflecting the expectation of margin expansion between 2014/15 and 2013/14
at the time of harvest.

Table 14 Biological Assets in Revenue

(RS thd) IM14 9M15 AH 3Q14 3Q15 AH
Effect of Biological Asset on Net Revenue 140,539 248,663 76.9% 16,503 76,398 362.9%
Cotton Lint 51,350 131,848 156.8% 15,995 66,452  315.5%
Cotton Seed 6,329 12,661 100.0% 2,170 6,445 197.0%
Soybean 88,244 99,366 12.6% - - n.m.
Corn (4,010) 4,788 n.m. (268) 3,501 n.m.
Others (1,374) - -100.0% (1,394) - -100.0%

COST OF GOODS SOLD
Cost of goods sold decreased 2.2% in 3Q15 compared to 3Q14, mainly due to the 34.6% decline in the
volume of cotton invoiced. Excluding the impact from biological assets, cost of goods sold in 3Q15

decreased 6.9% from 3Q14.

In 9M15, cost of goods sold increased 2.9% from 9M14, due to the higher unit cost of cotton and the
higher volumes of soybean and corn invoiced.
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Table 15 Cost of Goods Sold

(RS thd) IM14 9M15 AH 3Q14 3Q15 AH

Cost of Good Sold (838,330) (862,593) 2.9% (260,887) (255,053) -2.2%
Cotton Lint (221,807)  (233,868) 5.4%  (84,283)  (68,539)  -18.7%
Cotton Seed (39,956) (35,677) -10.7% (31,266) (23,411) -25.1%
Soybean (353,291)  (388,834) 10.1%  (77,835)  (87,482) 12.4%
Corn (41,095)  (40,605) -1.2%  (22,905)  (25,981) 13.4%
Others (22,253) (17,712) -20.4% (13,768) (8,749) -36.5%
Biological Asset Allocated at Cost (159,928) (145,897) -8.8% (30,830) (40,891) 32.6%

Table 16 Biological Assets in COGS

(RS thd) 9IM14 9IM15 AH 3Q14 3Q15 AH

Biological Asset allocated at Cost (159,928) (145,897) -8.8% (30,830) (40,891) 32.6%
Cotton Lint (45,735) (34,840)  -23.8% (1,869)  (18,587)  894.5%
Cotton Seed (7,276) (5,881)  -19.2% (4,762) (4,864) 2.1%
Soybean (107,415) (103,802) -3.4% (26,679) (16,172) -39.4%
Corn 2,421 (1,490) n.m. 1,778 (1,268) n.m.
Others (1,923) 116 n.m. 702 - -100.0%

ANALYSIS OF MARGINS BY CROP

COTTON LINT AND COTTON SEED

Of the cotton invoiced in 3Q15, 83% refers to production in the 2014/15 crop year and the remainder to
the 2013/14 crop year. Cotton unit margin in 3Q15 decreased 44.1% from same period last year, due to
the 1.7% decrease in unit price combined with the 24.4% increase in unit cost. This increase in unit cost
in the quarter was due to the increase in production cost (of approximately 10%) combined with the
lower yield in relation to the previous crop.

In 9M15, cotton unit margin decreased 45.1%, reflecting the 9.2% decrease in unit price and the 9.6%
increase in unit cost.

Next quarter, however, the volume of cotton expected to be shipped is approximately 75,000 tons, with
prices locked in at approximately R$4,600/ton.

Cotton seed margin increased in 3Q15, due to the 7.3% increase in unit price and the 9.4% decrease in
unit cost.

Table 17 Gross Margin of Cotton Lint and Cotton Seed

Cotton Invoiced IM14 9IM15 AH 3Q14 3Q15 AH

Cotton Lint Invoiced
Volume Invoiced Ton 82,128 78,945 -3.9% 32,125 20,997 -34.6%
Net Revenue Invoiced RSthd 356,208 362,587 1.8% 135,457 113,194 -16.4%
Result of currency hedges RS thd (18,029)  (67,714) 275.6% 435 (25,744) n.m.
Net revenue adj. with result of currency hedge RS thd 338,179 294,873 -12.8% 135,892 87,450 -35.6%
Unit Price RS thd /Ton 4.12 3.74 -9.2% 4.23 4.16 -1.7%
Total Cost RS thd (221,807) (233,868) 5.4%  (84,283) (68,539) -18.7%
Unit Cost RS thd /Ton (2.70) (2.96) 9.6% (2.62) (3.26) 24.4%
Unit Margin RS thd /Ton 1.42 0.77 -45.8% 1.61 0.90 -44.1%

Cotton Seed Invoiced
Volume Invoiced Ton 119,082 114,399 -3.9% 98,055 79,665 -18.8%
Net Revenue Invoiced R$thd 51,282 49,555 -3.4% 40,654 35,033 -13.8%
Unit Price RS thd 0.43 0.43 0.0% 0.41 0.44 7.3%
Total Cost RS thd (39,956) (35,677) -10.7%  (31,266) (23,411) -25.1%
Unit Cost RS thd /Ton (0.34) (0.31) -8.8% (0.32) (0.29) -9.4%
Unit Margin RS thd 0.09 0.12 33.3% 0.09 0.15 66.7%
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SOYBEAN

Soybean invoiced in 3Q15 refers to production in the 2014/15 crop year. Soybean unit margin was
133.3% higher than in 3Q14, due to the 11.5% increase in unit price, which was partially offset by the
7.5% increase in unit cost. In 9M15, soybean margin decreased 5.3% from the year-ago period, due to
the 2.3% decrease in unit price, which was partially offset by the 1.4% decrease in unit cost.

Next quarter we expect to invoice approximately 60,000 tons of soybean at a price of R$1,230 per ton.

Table 18 Soybean Gross Margin

Soybean Invoiced IM14 9M15 AH 3Q14 3Q15 AH
Volume Invoiced Ton 508,969 573,465 12.7% 83,750 87,624 4.6%
Nat Revenue Invoiced R$thd 452,859 561,392 24.0% 79,370 95,815 20.7%
Result of currency hedge RS thd (2,610)  (69,400) n.m. 624  (2,157) n.m.
Net revenue adj. With result of currency hedges RS thd 450,249 491,992 9.3% 79,994 93,658 17.1%
Unit Price RS thd /Ton 0.88 0.86 -2.3% 0.96 1.07 11.5%
Total Cost RS thd (353,291) (388,834) 10.1%  (77,835) (87,482) 12.4%
Unit Cost RS thd /Ton (0.69) (0.68) -1.4% (0.93) (1.00) 7.5%
Unit Margin RS thd /Ton 0.19 0.18 -5.3% 0.03 0.07 133.3%
CORN

The corn invoiced in 3Q15 was related to the 2014/15 crop year. Corn unit margin in 3Q15 increased
100.0% from 3Q14, due to the 3.4% increase in unit price combined with the 7.7% decrease in unit cost.

In 9M15, margin increased 40.0%, since the 3.0% reduction in unit price was offset by the 10.7%
reduction in unit cost.

Next quarter we expect to invoice approximately 160,000 tons of corn at a price of approximately R$400
per ton.

Table 19 Corn Gross Margin

Corn Invoiced 9M14 9M15 AH 3Q14 3Q15 AH
Volume Invoiced Ton 145,686 164,070 12.6% 87,608 109,342 24.8%
Net Revenue Invoiced RS$thd 48,430 55,310 14.2% 25,844 34,343 32.9%
Result of Currency hedges RS thd - (2,010) -100.0% - (1,397) -100.0%
Net revenue adj. with result of currency hedges RS thd 48,430 53,300 10.1% 25,844 32,946 27.5%
Unit Price RS thd /Ton 0.33 0.32 -3.0% 0.29 0.30 3.4%
Total Cost RS thd (41,095)  (40,605) -1.2%  (22,905) (25,981) 13.4%
Unit Cost RS thd /Ton (0.28) (0.25) -10.7% (0.26) (0.24) -7.7%
Unit Margin RS thd /Ton 0.05 0.07 40.0% 0.03 0.06  100.0%

PRODUCTION COST

The percentage composition of our total production costs is shown below:

Table 20 Breakdown of Production Cost by Crop

Average Average

% Cotton Soybean Corn 2015/16 2014/15
Variable Cost 81.0 70.7 81.1 77.2 76.1
Seeds 7.5 12.8 14.7 10.1 9.3
Fertilizers 19.8 19.4 39.4 21.4 18.8
Defensives 31.0 23.9 15.2 26.9 26.1
Air Spraying 1.6 15 1.5 1.6 1.8
Fuels and Lubrificants 3.6 4.5 3.6 3.8 4.3
Labor 11 0.8 0.4 0.8 1.0
Gining 7.8 19 2.1 5.0 5.9
Maintenance of machines and instruments 3.9 6.0 3.1 4.1 5.4
Others 4.7 2.3 11 34 3.2
Fixes Cost 19.0 29.3 18.9 22.8 23.9
Labor 8.2 10.6 7.4 9.0 9.1
Depreciation and Amortization 4.6 9.4 5.7 6.5 7.6
Leasing 4.6 7.1 4.3 5.5 4.5
Others 1.6 2.2 1.5 1.8 2.7
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Our total production costs per hectare in the 2014/15 crop year and our total cost estimates for the
2015/16 crop year are presented below:

Table 21 Production Cost by Hectare
Initial Estimated Achieved Forecast

2014/15 2014/15 @ 2015/16
Total Production Cost (R$/ha) (A) (B) (B)/(A) (C) (c)/(B)
Cotton 1% crop 5,865 6,274 6.97% 7,592 21.0%
Cotton 2™ crop 4,292 4,936 15.0% 6,157 24.7%
Soybean 2,025 2,008 -0.8% 2,229 11.0%
Corn 1% crop 2,712 2,513 -7.3% 2,910 15.8%
Corn 2™ crop 1,487 1,545 3.9% 1,841 19.1%

™ Based on the position at September 30, 2015. Figures may suffer changes by the end of cotton processing and the sale of grains.

For the 2015/16 crop year, we estimate that the Company's total production cost per hectare will
increase 17.2% in BRL in relation to the 2014/15 crop year. The increase is mainly attributed to the
depreciation in the Brazilian real and to the acceleration in inflation between the periods.

GROSS INCOME

Table 22 Gross Income

(RS thd) IM14 9IM15 AH 3Q14 3Q15 AH
Gross Income 222,237 315,371 41.5% 53,300 87,645 64.4%
Cotton Lint 116,372 61,004 -47.6% 51,609 18,911 -63.4%
Cotton Seed 11,326 13,878 22.5% 9,388 11,622 23.8%
Soybean 96,958 103,158 5.7% 2,159 6,176 186.1%
Corn 7,335 12,695 73.1% 2,939 6,965 137.0%
Others crops 9,635 21,870 127.0% 1,532 8,464 452.5%
Biological Asset (revenue — cost) (19,389) 102,766 n.m. (14,327) 35,507 n.m.

Gross Income in 3Q15 increased 64.4% from 3Q14, for a positive variation of R$34,345 thousand. The
main factor contributing to the increase was the positive variation of R$49,834 thousand in biological
assets (revenue less cost), which was partially offset by the reduction of R$32,698 thousand in cotton
gross margin.

In 9M15, gross income advanced 41.6% on the year-ago period. The increase is related to the expansion

in crop margins in 2014/15 from 2013/14, which was reflected in the net attribution of biological assets
(revenue less cost).

SELLING EXPENSES

In 3Q15, selling expenses decreased 14.1% from 3Q14, especially in the item Freight, due to the lower
volume of cotton invoiced between the periods.

In 9M15, selling expenses increased 13.7% compared to 9M14, mainly due to the higher expenses with
storage and exports, given the higher volume of cotton exports in the year in relation to 2014.

Table 23 Selling Expenses

(RS thd) IM14 9M15 AH 3Q14 3Q15 AH
Freight 24,188 22,591 -6.6% 11,137 7,598 -31.8%
Storage 12,460 14,306 14.8% 4,616 4,415 -4.4%
Commissions 3,182 5,720 79.8% 1,070 2,104 96.6%
Classification of Goods 599 937 56.4% 413 516 24.9%
Export Expenses 7,567 10,969 45.0% 3,183 2,830 -11.1%
Others 214 307 43.5% 102 157 53.9%

Total 48,210 54,830 13.7% 20,521 17,620 -14.1%

% Net Revenue 5.2% 5.9% 0.7 p.p 6.9% 6.6% -0.3p.p
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GENERAL AND ADMINISTRATIVE EXPENSES

In 3Q15, excluding the impact from the employee profit sharing program, which varies in accordance
with the Company's Net Income, General and Administrative Expenses increased 1.3% from 3Q14.

In 9M15, General and Administrative Expenses increased 3.3% from 9M14. The main increase was in the
line “Rentals”, due to the renovations carried out in the building occupied by the Company in its Porto
Alegre headquarters.

Table 24 General and Administrative Expenses

(RS thd) IM14 9M15 AH 3Q14 3Q15 AH
Expense with personnel 14,224 14,641 2.9% 5,119 5,230 2.2%
Fees 2,650 2,299 -13.2% 1,228 769 -37.4%
Depreciations and Amortizations 2,095 2,253 7.5% 701 770 9.8%
Expenses with travel 1,352 1,140 -15.7% 420 457 8.8%
Software Maintenance 1,787 1,793 0.3% 715 581 -18.7%
Marketing/Advertising 1,182 1,242 5.1% 126 176 39.7%
Expenses with Communication 1,654 1,790 8.2% 513 632 23.2%
Rentals 469 744 58.6% 178 282 58.4%
Labor, tx, environmental contingencies (164) 265 n.m. 20 234 n.m.
Electricity 76 92 21.1% 18 27 50.0%
Taxes and others fees 515 381 -26.0% 194 162 -16.5%
Contributions and donations 746 1,019 36.6% 430 248 -42.3%
Others 2,019 1,894 -6.2% 511 742 45.2%
Sub Total 28,605 29,553 3.3% 10,173 10,310 1.3%
Provision for profits share program 6,378 4,692 -26.4% 1,406 1,162 -17.4%

Total 34,983 34,245 -2.1% 11,579 11,472 -0.9%

% Net Revenue 3.8% 3.7% -0.1p.p 3.9% 4.3% -0.4p.p

FINANCIAL INCOME (EXPENSE)

In 3Q15, we recorded a net financial expense of R$44,990 thousand, compared to the expense of
R$19,019 thousand in 3Q14. The main variations were:

(i) the gain on derivative instruments of R$100,069 thousand (versus R$8,024 thousand in
3Q14), which mainly reflects the gains on debt swaps from USD to BRL;
(ii) the exchange variation loss of R$115,452 thousand (R$5,056 thousand in 3Q14), of which

R$96,277 thousand was related to loans in U.S. dollar (correlated to the swaps cited above)
and the remainder to accounts payable in USD.

In 9M15, we recorded a net financial expense of R$95,093 thousand, compared to the expense of
R$59,670 thousand in 9M14. This variation is primarily explained by exchange variation related to

accounts payable and accounts receivable in USD.

Table 25 Financial Income (expense)

(RS thd) 9aM14 9M15 AH 3Q14 3Q15 AH
Gain and losses with derivates (5,321) 132,358 n.m. 8,024 100,069 n.m.
Interest (48,507) (51,988) 7.2% (23,228) (24,769) 6.6%
Monetary Variation 2,323 (1,632) n.m. 2,107 (1,302) n.m.
FX Variation (5,514) (167,469) n.m. (5,056) (115,452) n.m.
Other financial revenues (expenses) (2,651) (6,362) 140.0% (866) (3,536) 308.3%
Total (59,670) (95,093) 59.4% (19,019) (44,990) 136.6%
% Net Revenue -6.5% -10.2% -3.7 p.p -6.4% -16.9% -10.5p.p

Page 39 of 90



ITR - Quarterly Information - 09/30/2015 - SLC AGRICOLA S.A

(A free translation of the original in Portuguese)

A breakdown of gains (losses) from operations with derivative instruments is presented below:

Table 26 Gains ( Losses) from Derivative Operations

(RS thd) 9amM14 9IM15 AH 3Q14 3Q15 AH

Swap of debt in Dollar to Reais (1,134) 113,656 n.m. 3,577 85,594 n.m.
Swap of Financial asset in Reais to Dollar (1,464) 17,941 n.m. 3,856 13,488 249.8%
Commodities Hedge (2,658) 1,124 n.m. 617 978 58.5%
FX Hedge (not designated as hedge accounting) (65) (363) 458.5% (26) 9 n.m.
Total (5321) 132,358 n.m. 8,024 100,069 n.m.

Note: As per Note 20, letter (i) of the Quarterly Information (ITR)

Note: Swap of debt in Dollar to Reais (this amount can be analyzed together with the lines”Interest” and “FX”);
Swap of Financial Asset in Reais to Dollar (this amount can be analyzed together with the interest line); Commodity
hedge (OTC operations at financial institutions); “FX”.

NET INCOME

In 3Q15, Net Income amounted to R$9,515 thousand, compared to R$2,708 thousand in 3Q14. The
increase was mainly due to the growth in gross income of 64.4%. In 9M15, net income amounted to
R$85,836 thousand, compared to R$52,870 thousand in 9M14, a positive variation of 62.4%. Net margin
expanded 3.5 percentage points, from 5.7% to 9.2%. This variation was essentially due to the local-
currency depreciation in 2015 and to the stability in administrative expenses in relation to the same
period last year.

CURRENCY AND AGRICULTURAL COMMODITY HEDGE

The Company’s sales revenues are generated mainly by the trading of agricultural commodities such as
cotton, soybean and corn, which are quoted in U.S. dollar on international exchanges, such as the
Chicago Board of Trade (CBOT) and the Intercontinental Exchange Futures US (ICE). Therefore, we are
actively exposed to variations in foreign exchange rates and in the prices of these commodities. To
protect from currency variation we use derivative instruments, with the portfolio of these instruments
basically comprising non-deliverable forwards (NDFs) and option contracts. In line with the Company’s
Risk Management Policy, whose purpose is to obtain a pre-established EBITDA margin with a
combination of factors such as Price, Foreign Exchange and Cost, most of the instruments for protecting
against commodity price variation are accomplished through advanced sales directly with our clients
(forward contracts). We also use futures and options contracts negotiated on the exchange and swap
and option transactions contracted with financial institutions. The mark-to-market adjustments of
future, swap and option transactions are recorded under financial income (expense). The hedge position
on November 3, 2015 for commodities (in relation to the estimated total volume invoiced) and currency
(in relation to the total estimated revenue in U.S. dollar) is shown below, broken down by commercial
hedge and financial hedge:

Table 27 Currency and Agricultural Commodity Hedge

[FxRate” |  Hedge(%) RS / USS Hedge (%) RS / USS
FX Hedge 69.6 2.6875 34.6 3.4654
Commitments 28.6 2.7983 23.4 3.0516
Total 98.2 2.7198 58.0 3.2985

Hedge (%) USs¢ / pound” Hedge (%) USs¢ / pound”
Commercial Hedge 97.5 71.0 25.7 71.4
Financial Hedge 2.5 67.4 10.2 68.2
Cotton — Total Hedge 100.0 70.9 35.8 70.5

Hedge (%) USS / bushel” Hedge (%) USS / bushel”
Commercial Hedge 99.4 11.38 56.4 10.00
Financial Hedge @ - - - -
Commitments ® - - 5.1 -
Soybean— Total Hedge 99.4 11.38 61.5 10.00

™ commitments with debt payments in U.S. dollar. @I Based on FOB Port (prices at our production units are also influenced by transport expenses and
possible quality discounts). © Natural hedge with payments related to land acquisitions and leasing agreements in soybean bags. “ Includes
transactions involving futures, swaps and accumulators. Reference price on 10/30/2015: Cotton ICE DEC/15 US¢/pound 63.32-.Cotton ICE
DEC/16 US¢/pound 63.44 - Soybean CBOT NOV/15 USS/bushel 8.84 Soybean CBOT MAY/16 USS/bushel 8.94
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PROPERTY, PLANT AND EQUIPMENT / INTANGIBLE ASSETS

The main investments in 3Q15 were:

(i) the acquisition of 13,288 hectares by the subsidiary SLC LandCo in the state of Mato
Grosso for the amount of R$77,992,545.45;
(ii) soil correction carried out mainly at the Pioneira, Parnaiba and Parnagud Farms;
(iii) investment in agricultural machinery, tools and equipment, in the amount of R$10,432
thousand, due to the renovation of the fleet.
Table 28 CAPEX
CAPEX (RS thd) 9IM14 AV 9M15 :\Y; 3Q15 AV
Machinery, implements and equipment 41,594 28.2% 32,132 18.0% 10,432 8.7%
Land Acquisition 962 0.7% 85,579 47.9% 79,579 66.5%
Soil Correction 41,566 28.2% 17,218 9.6% 12,784 10.7%
Building and facilities 17,542 11.9% 18,553 10.4% 7,684 6.4%
Cotton ginning plant 8,052 5.5% 4,285 2.4% 1,217 1.0%
Grain Storage 14,433 9.8% 8,592 4.8% 3,377 2.8%
Soil cleaning 17,103 11.6% 7,993 4.5% 2,658 2.2%
Vehicles 2,964 2.0% 1,586 0.9% 992 0.8%
Software 608 0.4% 710 0.4% 253 0.2%
Biological Assets 28 0.0% - 0.0% - 0.0%
Others 2,716 1.8% 2,067 1.2% 686 0.6%
Total 147,568 178,715 119,662

FINANCIAL NET DEBT

Adjusted gross debt in 3Q15 increased by 14.2% to R$1,241,338 thousand, from R$1,087,016 thousand
in the prior quarter. The main variations were:

(i) exchange variation on operations in USD;
(ii) contracting of working capital to cover the cash needs of Joint Ventures;
(iii) payment of land acquired by SLC LandCo in the amount of R$34,358 thousand.

Table 29 Net Debt Financial

Average Interest rates (%) Consolidated
(RS thd) Index 3Q15 2Q15 3Q15 2Q15
Applied in Fixed Assets
Finame — BNDES Pré e TILP 5.75% 5.69% 172,800 157,589
Constitutional Funds? Pré 7.34% 7.39% 10,911 11,153
Financing of investments USS + Libor® 5.56% 5.44% 19,310 14,524
203,021 183,266
Applied in working capital
Rural Credit Pré 9.37% 6.94% 319,418 385,602
Constitutional Funds? Pré 7.51% 7.51% 91,331 100,717
Working Capital Pré 15.49% 14.98% 59,213 79,007
Working Capital Swap USS/CDI 15.12% 14.30% 429,306 280,172
External Loans CDI 15.27% 14.41% 142,410 78,434
External Loans USS, Libor3+Pré 4.20% 4.07% 430,323 340,312
1,472,001 1,264,244
Total Indebtedness 9.69% 8.43% 1,675,022 1,447,510
Gain and losses with derivates connected with applications and debts 100.947 31,460
(=) Adjusted Debt 1,574,075 1,416,050
(-) Cash 332,736 329,034
(=) Adjusted debt 1,241,339 1,087,016
EBITDA of last 12 months 281,480 292,120
Adjusted Net Debt/Adjusted EBITDA™ 4.41x 3.66x
Adjusted Net Debt/NAV 34.0% 28.6%

o Long-Term Interest Rate (TILP) @70 calculate the average cost of the Constitutional Funds, we considered a discount of 15% relative to the performance bonus applicable
to these operations. ) London Interbank Offer Rate (Libor): Interest rate charged by London banks used as a reference for most loans in the international financial system. “
Adjusted EBITDA in the last 12 months. ) Transactions with gains and losses from Derivatives (note 19, item e of the Quarterly Information).

The Adjusted Net Debt/Adjusted EBITDA ratio increased from 3.66x in 2Q15 to 4.41x in 3Q15. The lower
cotton volume shipped in the quarter compared to the year-ago period negatively impacted EBITDA in
the last 12 months. With the expected increase in the next quarter in the volume of cotton invoiced, the
Net Debt/EBITDA ratio should return to a level between 3.5 and 3.9x.
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The Adjusted Net Debt/Net Asset Value ratio ended the quarter at 34.0%, compared to 28.6% in 2Q15.
The exchange variation associated with dollar-denominated debt was booked in accordance to the
hedge accounting methodology.

Figure 12 Chart Debt Maturity Profile 3Q15 Figure 11 Chart - Debt Amort. Schedule 3Q15 ( RS
766,731
71%
11.68%"
55% )
4.26%
29% 280,515
181,600 166,883
112,507
Short Term Long Term R$ uUss$ 2015 2016 2017 2018 2019 After 2019

o0 Weighted average rate of debt in BRL @ Weighted average rate of debt in USD

INDICATORS

The Company believes that the calculation of Return on Equity, Return on Net Assets and Return on
Invested Capital should consider, in addition to operating income in the period, the net annual
appreciation (based on the report of an independent auditor prepared every year) in the value of its
land.

Table 30 Return on Equity

(RS million)

Net Profit 59 160 38 97 70 85
Net Land Appreciation SLC Agrl’cola(” -36 179 222 313 396 108
Net Land Appreciation LandCo “* - - 48 61 32 32
Sub total 23 339 308 471 498 225
Shareholder’s Equity®® 1,771 2,018 2,333 2,781 3,352 3,492
Returno n Equity 1.3% 16.8% 13.2% 16.9% 14.9% 6.4%

M Based on the independent appraisal report (Deloitte), net of taxes, updated in July 2015.
mAdjusted by the interest of 81.23% held by SLC Agricola in SLC LandCo.
® Adjusted by the appreciation in the value of land properties.

Table 31 Return on Net Assets

(RS million)

Net Profit 59 160 38 97 70 85
Net Land Appreciation(” (36) 179 271 373 428 140
Subtotal 23 339 309 470 498 225
Invested Capital 2,598 3,196 3,635 4,113 4,633 4,909
Working Capital 395 504 626 641 733 788
Fixed Asset'” 2,203 2,692 3,009 3,472 3,900 4,121
Return 0.9% 10.6% 8.5% 11.4% 10.7% 4.6%

M Based on the independent appraisal report (Deloitte), net of taxes, updated in July 2015.
mAdjusted by appreciation of land.
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Table 32 Return on Invested Capital

(RS million) 2010 2011 2012 2013 2014 9M15
Operating Income 126 257 145 150 190 121
Taxes 30.1% 33.7% 49.8% 23.1% 21.3% 28.9%
Taxes Nominal (38) (87) (72) (35) (40) (35)
Adjusted Operating Income 88 170 73 116 150 86
Net Land Appreciations(” (36) 179 270 374 428 140
Operating Result 52 349 343 490 578 226
Invested Capital 2,110 2,527 2,987 3,753 4,329 4,344
Gross Debt)? 450 640 811 1,170 1,332 1,148
Cash® 110 131 157 376 355 296
Net Debt 339 509 654 794 977 852
Shareholder’s Equity 1,771 2,018 2,333 2,781 3,352 3,492
Returno n Invested Capital 2.5% 13.8% 11.5% 13.0% 13.3% 5.2%

™ Based on the independent appraisal report (Deloitte), net of taxes, updated in July 2015.
@ Adjusted by the interest held in the subsidiaries.
8 Adjusted by appreciation of land.

Table 33 Net Asset Value

(RS million) 9M15
SLC Agricola Farms W 2,535
SLC LandCo Farms ™ 518
Infrastructure (excl.land)'a) 669
Accounts Receivable (excl. derivates)(s) 122
Inventories 814
Biological Assets® 79
Cash ® 296
Subtotal 5,033
Suppliers'a) 161
Adjusted Gross Debt )4 1,148
Outstanding debt related to land acquisitions(s) 23
Subtotal 1,332
Net Asset Value 3,702
Net Asset Value per share 37.4

" Based on the independent appraisal report (Deloitte), net of taxes, updated in July 2015. (2) Based on the independent appraisal report (Deloitte),
net of taxes, updated in July 2015 and adjusted by the interest held by SLC Agricola in the subsidiary. (3) Adjusted by the interest held by SLC Agricola
in the subsidiaries. (4) Gross Debt adjusted by operations with derivative instruments and the interest held by SLC Agricola in the subsidiaries.

Table 34 Changes in Working Capital

Working Capital (RSthd) 1Q14 2Q14 3Q14 4Q14 9M15
Asset
Trade Account Receivable 125,833 92,593 147,059 143,759 182,345
Hedge Accounting (Non-Cash) (24,846) (39,691) (19,435) (8,936) (44,117)
Inventories 434,979 369,810 834,065 622,101 1,003,580
Biological Assets + (Non-Cash) (68,145) (26,032) (49,070) (20,185) (139,638)
Recoverable Taxes 79,998 80,006 88,998 98,566 90,349
Biological Assets 536,330 526,724 76,213 374,372 90,194
Biological Assets (Non-Cash) (26,887) (37,728) (1,053) (17,684) (237)
Expenses incurred in advance 3,936 11,340 2,489 2,712 4,501
Subtotal 1,061,198 977,022 1,079,266 1,194,705 1,186,977
Liabilities
Suppliers 55,681 85,522 168,504 312,759 236,093
Tax and Social Obligations 27,421 33,241 31,961 24,270 20,933
Others 313,010 160,533 186,091 207,794 392,153
Land Payables (92,654) (54,853) (47,407) (49,689) (66,136)
Hedge Accounting (Non-Cash) (25,785) (7,123) (26,119) (51,651) (207,483)
Provisions 14,125 17,376 22,249 17,724 23,228
Subtotal 291,798 234,696 335,279 461,207 398,788
Total 769,400 742,326 743,987 733,498 788,189
Change in WC 128,580 -27,074 1,661 -10,489 54,691
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LOCATION OF UNITS

Fazendas dz SLC LandCo @
Joint Venturs com o Grupo Jois Yeles @
Joint Venture com a Mitsui Go. @

Perdizes Farm
Planted Area: 16,472 ha

Paiaguas Farm
Planted Area:58,649 ha

Planorte Farm
Planted Area:31,061 ha

Pamplona Farm
Planted Area:18,326 ha

Planalto Farm
Planted Area:20,007 ha

060000¢0C

Pioneira Farm
Planted Area:24,894 ha

3Q15 CONFERENCE CALL

O
@
124
®

BATELF

Planeste Farm

Planted Area:45,364 ha

Parnaiba Farm

Planted Area:60,876 ha

Parnagua Farm

Planted Area:8,415 ha

Paineira Farm
Leased Farm

Parceiro Farm

Planted Area:6,060 ha

Paladino Farm

Planted Area:21,906 ha

Palmares Farm

Planted Area:30,090 ha

Panorama Farm

Planted Area:21,716 ha

Piratini Farm

Planted Area:13,347 ha

Date: Thursday, November 12

Portuguese
November 12, 2015
10:00 a.m. (Brasilia)
7:00 a.m. (New York)
12:00 p.m. (London)

Dial-in: +55 (11) 2188-0155
Code: SLC Agricola
Replay: +55 (11) 2188-0400
Code: SLC Agricola

English
November 12, 2015
12:00 p.m. (Brasilia)
9:00 a.m. (New York)
2:00 p.m. (London)

Dial-in: +1 (412) 317-6776
Code: SLC Agricola
Replay: +1 (412) 317-0088
Code: 10073831
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DISCLAIMER

This release makes statements concerning future events that are subject to risks and uncertainties. These
statements are based on the beliefs and assumptions of our Management and on the information
currently available to the Company. Forward-looking statements include information on our current
plans, beliefs or expectations, as well as those of the Company’s directors and officers. Forward-looking
statements include information on potential or assumed operating results as well as statements that are

"non "on ” o non "non

preceded, followed by or include the words "believe," "may," "will,” "continue," "expect," "project,
"intend," "plan," "estimate" or similar expressions. Forward-looking statements and information provide
no guarantee of performance. Because they refer to future events, they involve risks, uncertainties and
assumptions and as such depend on circumstances that may or may not occur. The Company's future
results and creation of value for shareholders may differ significantly from the figures expressed or
suggested in the forward-looking statements. Many factors that will determine these results and values
are beyond our capacity to control or predict.

"

CONTACTS

lvo Marcon Brum
Chief Financial and Investor Relations Officer

Frederico Logemann
Investor Relations Manager

Alisandra Matos
Investor Relations Analyst

ri@slcagricola.com.br
+55 51 3230-7799
+55 51 3230-7864
+55 51 3230-7797
www.slcagricola.com.br/ri

Rua Bernardo Pires, 128, 32 andar, Bairro Santana, Porto Alegre/RS CEP 90620-010
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EXHIBIT 1: AGRICULTURAL WEIGHTS AND MEASURES

1ton

1kg

1 pound

1 acre

1 acre

1 hectare (ha)
1 hectare (ha)
1 alqueire

1,000 kg

2.20462 pounds

0.45359 kg

0,40469 hectares

0.1840 alqueire
2.47105 acres
10,000 m?
5.4363 acres

Soybean and Wheat

1 bushel of soybean
1 bag of soybean

1 bushel/acre
USS$1.00/bushel

60 pounds

60 kg

67.25 kg/ha
US$2.2046/bag

27.2155 kg
2,20462 bushels

Corn

1 bushel of corn
1 bag of corn
1 bushel/acre

56 pounds
60 kg
62.77 kg/ha

25.4012 kg
2,36210 bushels

USS$1.00/bushel USS$2.3621/bag

Cotton

1 bale 480 pounds 217.72 kg
1 arroba 14.68 kg*
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NOTES TO THE FINANCIAL STATEMENTS
(In thousands of Reais, unless indicated)

Operations

SLC Agricola S.A., founded in 1977, hereinafteeredd as “parent company”, “SLC” or the
“Company”, and its subsidiaries (jointly referredats the “Group”) is engaged in agricultural
activities; production and sales of seeds andrmsggliprocessing and trading of its products, and
is permitted to export and import assets for ite@mse and consumption; supply of primary
agricultural assets and products and goods in genqepvision of reception, cleaning, drying
and storage services for third party cereals; gromito third parties of services using
agricultural machinery and equipment; trade, impod export of agricultural products;
industrial activities of sugarcane processing, ladt@nd its byproducts; and investments in
other companies.

The Company is headquartered at Rua Bernardo RR28sPorto Alegre, Rio Grande do Sul.

On September 1, 2015, the Company started thevatitin of the 2015/2016 crop, operating
with 15 production units, with a total planted aoé&®77 thousand hectares, including
company-owned areas and areas leased from thitidgdocated in six Brazilian states: Mato
Grosso, Mato Grosso do Sul, Goias, Bahia, PiauiMear@énhéo

Summary of significant accounting practices

Preparation basis and presentation of the individuhand consolidated quarterly
information

The Company'’s Interim financial information contghin Interim Financial Statements
(ITR) for the quarter ended September 30, 2015:

The consolidated interim financial statements preghan accordance with CPC 21 (R1) -
Interim Financial Statements and IAS 34 - Interimaicial Reporting issued by the
International Accounting Standards Board - IASB anesented in accordance with standards
established by the Securities and Exchange Cononisapplicable to the preparation of the
Quarterly Information - ITR;

The individual interim financial information wasgmared in accordance with CPC 21 (R1) -
Interim Financial Reporting and presented in acaoncé with the standards issued by the
Brazilian Securities Commission - CVM applicablehie preparation of the Quarterly
Information — ITR.

The parent company carries out hedge operatiorfsitiore exports of protection, which are
treated as cash flow hedges as they represenhalbggee of effectiveness in the consolidated
group level.

Thus the changes in fair values of these transatiatil they are effectively realized, are
recognized in the parent shareholders' equitydermto eliminate any difference between the
shareholders’ equity of the parent company andalmzaed.

The same accounting policies and methods of cortipanthave been followed in these
Company's Interim Consolidated Information and salwvere applied in the Company's
Financial Statements and the Consolidated DeceB1het014.

The issue of the Quarterly Information was autlestiat the board meeting held on November
11, 2015.
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Presentation of these Quarterly Information Notes

In order to avoid repetition in the presentationhaf Interim Consolidated Information and for
purposes of compliance with article 29 of CVM lustion 480/09, the Company indicates
below the number of notes disclosed in the indigldind consolidated financial statements as
of December 31, 2014 but not repeated wholly otlypan this Interim Financial Information: 3

- Accounting Policies, 4 - Significant judgmentstimates and assumptions, 22 - Profit sharing
program, 24 - Government subsidy and assistanc@@nihsurance coverage.

Measuring basis

The presentation of these individual and consatididinancial statements, in accordance to
Technical Pronouncement CPC 21 and IAS 34, reqtoresanagement’s judgment regarding
certain accounting estimates. The individual antsobdated financial statements were
prepared based on the historical cost, excephfofdllowing material items recognized in the
balance sheets:

Derivative financial instruments measured at falue;
Biological assets measured at fair value less sxipsnses.
The investment properties measured at fair valsedests to sell.

Functional currency and presentation currency

These individual and consolidated financial stateiiare being presented in Reais, functional
currency of the Company. All financial informatipresented in Brazilian Reais has been
rounded to the nearest value, except otherwiseanet.

Consolidated financial statements
Consolidated financial statements include operatairthe Company and the following
subsidiaries, whose equity interest as of the loalaheet date is as follows:

Subsidiaries
Main activity Companies Direct % Indirect % Location (State)*
Culture of cotton, soybean and corn. Fazenda Parnaiba Empreendimentos Agricolas Ltda. 00.01 - Maranhéo - MA
Fazenda Planorte Empreendimentos Agricolas Ltda. 00.01 Mato Grosso - MT
Plantation of soybean and corn. Fazenda Pionei@réendimentos Agricolas S.A. 50.0
Plantation of cotton and soybean. SLC-MIT Empresratitos Agricolas S.A. 50.1
Investments in other companies or
commercial ventures and leasing SLC Investimentos Agricolas Ltda. 100.0
Fazenda Pamplona Empreendimentos Agricolas Ltda. 00.01 -
Fazenda Planalto Empreendimentos Agricolas Ltda. 00.01 - Rio Grande do Sul - RS
Fazenda Palmares Empreendimentos Agricolas Ltda. 00.01
Fazenda Parnagua Empreendimentos Agricolas Ltda. 00.01
SLC Paiaguas Empreendimentos Agricolas S.A. 100.0
SLC Perdizes Empreendimentos Agricolas S.A. 100.0
SLC LandCo Empreendimentos Agricolas S.A. - 81.2
Purchasing and sale, lease, construction and
managing of real estate Fazenda Planeste Empreendimentos Agricolas Ltda. - 81.2
Fazenda Piratini Empreendimentos Agricolas Ltda. - 81.2
Fazenda Panorama Empreendimentos Agricolas Ltda. - 81.2
Catuai Norte Participacdes S.A. - 81.2
SOPER Agricola Ltda 81.2
Fazenda Parceiro Empreendimentos Agricolas Ltda. 100.0
Fazenda Paineira Empreendimentos Agricolas Ltda. - 100.0
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The annual information of subsidiaries for the péiincluded in consolidation is the same of
the parent company, and accounting policies wepéeapuniformly in consolidated companies
and are consistent with those used in prior year.

4 Cash and cash equivalents and short-term interesaenings bank

deposits
Parent company Consolidated
Description Yields 09/30/2015 12/31/2014 09/30/2015 12/31/2014
Cash and cash equivalents - 1,954 240 2,077 411
Locked Deposit ** 37,877 - 37,877 -
CDB-DI 101.62% of CDI* 34,494 28,528 44,684 50,481
Repurchase and resale commitments 98.30% of CDI* 97,662 128,548 244,042 312,403
CP Investment Fund 98.84% of CDI* - 136 - 270
Other investments 61.84 % of CDI 2,489 2,469 4,056 8,397
174,476 159,921 332,736 371,962
Cash and cash equivalents 101,789 121,081 221,843 239,141
Interest earning bank deposits - Short- 72,687 38,840 110,893 132,821

term
(*)  Average yield on September 30, 2015.

(**) Related to Rural Credit granted by Caixa Bémica Federal, this amount is in conformity with a
use restriction until the finalized contractual fadization with the financial institution. See
note 13

Interest earning bank deposits are representednimstiments in bank deposit certificates,
purchase and sale commitments (debentures) antdtehorinvestment funds, at market prices
and rates, restated by the income earned up t@®@bpt 30, 2015, not exceeding the trading
value.

Short-term investments are comprised of purchasesalte commitments maturing for more
than 90 days and a grace period for redemptiorepte®nber 2015, premium bonds and CDBs
(Bank Deposit Certificates) with a redemption périof less than 365 days, tied to the
reciprocity of maintenance of balances in countéryeto release of loans.

The Group’s exposure to interest rate risks anéresigvity analysis of financial assets and
liabilities are disclosed in Note 20.

5 Trade accounts receivable

Parent Company Consolidated
09/30/2015 12/31/2014  09/30/2015 12/31/2014
Domestic market 22,832 13,986 26,890 22,580
Foreign market 74,855 48,421 98,818 98,083
Total 97,687 62,407 125,708 120,663

On September 30, 2015 and December 31, 2014, tmp&ty and its subsidiaries did not have
securities whose performance was uncertain anddogetherefore, an allowance for doubtful
accounts was not recognized.

The group's exposure to credit and currency rikked to trade accounts receivable is disclosed
in note 20.
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6 Inventories

Parent company

Consolidated

09/30/2015 12/31/2014 09/30/2015 12/31/2014
Agricultural products 600,700 124,296 712,779 209,714
Agricultural products - formation costs 490,260 118,053 572,299 189,434
Agricultural products — Adjustment at fair
value for biological assets 110,440 6,243 140,480 20,280
Seeds, composts, fertilizers and pesticides 184,039 177,038 238,421 358,749
Packages and containerization material 8,117 2,892 10,011 4,632
Spare parts 4,699 3,651 5,612 6,132
Advances to suppliers 17,505 16,482 26,203 32,070
Other inventories 8,961 5,840 11,396 10,899
Provisions for inventory adjustment (842) (64) (842) (95)
823,179 330,135 1,003,580 622,101

On September 30, 2015, the Company recorded poovisi adjustment to market value, where

the movement was as follows:

Parent company Consolidated

Balance at December 31, 2014 (64) (95)
Formation of provision (2,728) (3,634)
(-) Reversal of provision 1,950 2,887
Balance at September 30, 2015 (842) (842)
7 Biological assets
Parent Company
Current Non-current
Soybean Cotton Corn Coffee  Other crops Total CoffeeSugarcane Total
Balances at December 31, 2014 91,476 97,797 12,981 1,131 6,751 210,136 1,609 4,239 5,848
Incorporation 3,934 45,205 8 49,147
Expenditures with planting 144,172 283,068 35,775 1,993 16,197 481,205
Changes in fair value 57,711 40,179 2,109 99,999 - - -
Harvest of the agricultural product (273,571) (414,625)  (45,400) (2,064) (18,695) (754,355) (1,609) - (1,609)
Balances at September 30, 2015 23,722 51,624 5,473 1,060 4,253 86,132 4,239 4,239
Agricultural products — formation costs 23,722 51,387 5473 1,060 4,253 85,895 4239 4,239
Biological Assets — Adjustment at fair value - 237 237
Consolidated
Current Non-current
Soybean Cotton Corn Coffee  Other crops Total CoffeeSugarcane Total
Balance at December 31, 2014 208,217 139,117 16,835 1,099 9,104 374,372 1,609 4,239 5,848
Expenditures with planting 287,953 486,644 68,160 2,024 28,124 872,905
Changes in the fair value 99,366 144,509 4,788 - 248,663 - - -
Harvest of the agricultural product (558,630) (729,504)  (83,081) (2,063) (32,468)  (1,405,746) (1,609) - (1,609
Balances at September 30, 2015 36,906 40,766 6,702 1,060 4,760 90,194 4,239 4,239
Agricultural products — formation costs 36,906 40,529 6,702 1,060 4,760 89,957 4239 4,239
Biological assets — Adjustment at fair value - 237 237

The balances of crops under formation are mosgyesented by expenses incurred for the
formation of the crops such as: seeds, fertilizeesticides, depreciations and labor applied in

the plantations.
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Soybean, corn and cotton crops normally occurerfetiowing periods:

Unit

Pamplona Farm
Planalto Farm
Planorte Farm
Paiaguas Farm
Perdizes Farm
Pioneira Farm
Panorana Farm
Paladino Farm
Piratini Farm
Palmares Farm
Parceiro Farm

Location
Cristalina-GO
Costa Rica-MS
Sapezal-MT
Diamantino-MT

Porto dos Gauchos - MT

Queréncia - MT
Correntina-BA

Sé&o Desidério - BA

Jaborandi-BA
Barreiras-BA

Formosa do Rio Preto -BA

Parnaiba Farm
Planeste Farm
Paineira Farm
Parnagua Farm

Tasso Fragoso-MA
Balsas-MA

Monte Alegre do Piaui -PI
Santa Filomena-PlI

Crops
Soybean Cotton Corn
Oct 15-Apr 15 Nov 05¢-A0 Oct 15-Jul 15
Sep 20-Mar 25 Dec 0530 Jan 25-Jul 10
Sep 20-Mar 15 Dec 15-Aug 3 Jan 25-Jul 10
Sep 20-Mar 15 Dec 10-30 Dec 15-Jul 15
Sep 20-Mar 15 Does not plant Jan 25-Jul 10
Oct 15-Mar 25 Doespient Feb 28-Jul 15
Oct 15-Apr 15 Nov 203-80 Oct 15-Jul 15
Oct 15-Apr 15 96vAug 30 Does not plant
Oct 25-Apr 30 Nov 20-A3( Oct 15-Jul 15
Oct 15-Apr 15 Nov 20-80g Oct 15-Jul 15
Oct 25-Apr 3 Nov 20-Aug 15 Oct 15-Jul 15
Oct 15-Apr 15 Deda§ 30 Oct 15-Jul 15
Oct 20-Apr 15 Dec 20-Aug 30 Sep 20-Jul 15
Oct 25-Rpr Does not plant Oct 15-Jul 15
Nov 05-Apr 15 Doeplant Oct 15-Jul 15

The areas held in the crop year 2015/16 are asAfoll

Crops Area Provided 2015/16 * Planted 2014/16
Cotton ha. 93,648 98,563
Soybean ha. 211,400 208,693
Corn ha. 60,924 43,407
Other Cropst ha. 11,209 19,363
377,181 370,026

1 By the end of the planting, the area of agrigalt planning can change the planting plan due
to stormy weather.

2 The other crops include the crops of coffee, whean (seed), sorghum, sunflower and
sugarcane.

From the 2015/16 crop, coffee company decidedgoaditinue the operation, since the culture

is not significant, not generating a return on Bimeent satisfactorily. Management assessed the
effects on income and concluded as not signifit@nadditional disclosures. Reclassifications

of fixed assets occurred, as described in Note 10.

Recoverable taxes

Parent Company Consolidated

09/30/2015 12/31/2014 09/30/2015 12/31/2014

Income tax 3,142 2,360 6,005 2,600
Social contribution 1,050 463 1,213 499
ICMS 56,293 38,544 70,833 64,097
COFINS 25,864 27,268 41,192 47,816
PIS 5,736 2,454 9,010 7,215
Withholding income tax (IRRF) 4,386 1,394 8,619 6,734
Other 637 837 802 1,181

97,108 73,320 137,674 130,142
(-) Portion classified in current assets (60,592) (56,674) (90,349) (98,566)
Portion classified in non-current assets 36,516 16,646 47,325 31,576

Income and social contribution taxes
Corresponding to the income and social contributées, which will be realized upon
compensation with taxes and federal contributions.

ICMS, PIS and COFINS to offset/recover
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These items refer to credits generated in the aegyderations of the Company and its
subsidiaries, and may be offset against taxeseo$dime nature. The estimate for taxes
realization (ICMS, PIS and COFINS) is evaluatedrianagement based on sales projections of
agricultural products, sale of ICMS credits to otparties and compensation/refund of PIS and
COFINS with other taxes generated by the Group&aton. The estimated realization period
are described below:

Parent Company

Consolidated

Year of Maturity ICMS  COFINS PIS ICMS COFINS PIS
2015 3,500 13,106 1,354 4362 16,151 2,162

2016 27,000 12,758 4,382 35,000 25041 6,848

2017 25,793 - - 31,471 - -
56,293 25,864 5,736 70,833 41,192 9,010

Withholding income tax (IRRF)

Corresponds to the withholding income tax (IRRFxash investments. These credits are
realizable by means of offseting against federadsaand contributions.

Investments (Parent Company)

Relevant investments in subsidiaries, evaluate@utig equity method, are as follows:

Unrealized Unrealized
gainin Net income  profit for the Number of
Shareholders' shareholders’ for the income for the shares/ quotas Percentage of Equity in income Ownership
Investment Capital equity equity period period for the period interest of subsidiaries interest

Fazenda Parnaiba Emp. Agr. Ltda. 20,000 172,810 22,484 20,000 100.00% 22,484 172,810

Fazenda Paiaguas Emp. Agr. Ltda. 49,247 100.00% 49,247

Fazenda Planorte Emp. Agr. Ltda. 57,050 237,603 23,049 57,050 100.00% 23,049 237,603

Fazenda Pioneira Emp. Agr. S.A. 91,672 69,153 (12,063) 45,836 50.00% (6,032) 34,577

SLC-MIT Emp. Agr. S.A 109,934 103,122 (1,432) 55,077 50.10% (717) 51,664

SLC Invest. Agricolas Ltda. 246,308 610,968 (10,549) 19,665 (1,658) 246,308 100.00% 18,007 600,419

Fazenda Pamplona Emp. Agr. Ltda. 31,766 161,724 (4,006) 5,038 (1,839) 31,766 100.00% 3,199 157,718

Fazenda Planalto Emp. Agr. Ltda. 9,137 227,698 (8,247) 7,538 (4,346) 9,137 100.00% 3,192 219,451

Fazenda Palmares Emp. Agr. Ltda. 109,800 113,498 (3,646) 5,322 (1,325) 109,800 100.00% 3,997 109,852

Fazenda Parnagua Emp. Agr. Ltda. 29,211 43,712 (45) (652) 111 29,211 100.00% (541) 43,667

SLC Paiaguas Emp. Agr. Ltda. 20,347 245,450 (7,877) 10,861 (2,830) 20,347 100.00% 8,031 237,573

SLC Perdizes Emp. Agr. Ltda. 71,263 73,453 (1,422) 1,982 (10) 71,263 100.00% 1,972 72,031
125,888 1,937,365

On September 30, 2015, the main changes in investmedirect permanent equity method are

as follows:
Other comprehensive income
Unrealized
Total/partial gain/(loss) with
Balance at division and input  Distributed Equity hedge Other Balance at

Investment 12/31/14 for incorporation dividends method instruments adjustments 9/30/15
Fazenda Parnaiba Emp. Agr. Litla. 232,857 (83,542) 22,484 1,011 172,810
Fazenda Planorte Emp. Agr. Ltda. 222,409 (3,700) 23,049 (4,155) 237,603
Fazenda Paiaguas Emp. Agr. Lt8a. 270,098 (317,066) (4,800) 49,247 2,427 94
Fazenda Pioneira Emp. Agr. S’A. 40,390 (6,032) 219 34,577
SLC-MIT Emp. Agr. S.A' 56,328 (717) (3,947) 51,664
SLC Invest. Agricolas Ltda. 503,607 59,674 18,007 19,131 600,419
Fazenda Pamplona Emp. Agr. Ltda. 141,460 18,100 (5,080) 3,199 39 157,718
Fazenda Planalto Emp. Agr. Ltda. 198,692 25,128 (7,890) 3,192 329 219,451
Fazenda Palmares Emp. Agr. Ltda. 97,949 12,529 (4,653) 3,997 30 109,852
Fazenda Parnagua Emp. Agr. Ltda. 39,254 4,954 (541) 43,667
SLC Paiaguas Emp. Agr. Ltda. 212,318 27,321 (10,340) 8,031 243 237,573
SLC Perdizes Emp. Agr. Ltda. 61,768 8,291 1,972 72,031
Total on September 30, 2015 2,077,130 (244,611) (36,463) 125,888 (4,445) 19,866 1,937,365
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! The Company has an interest in Fazenda Pioneigrdgmdimentos Agricolas S.A. and SLC-
MIT Empreendimentos Agricolas S.A. for being resible for managing significant activities
of such companies and be exposed to returns ostmeat in terms of its influence over them.

2 0On September 1, 2015, SLC Agricola S.A. mergeslitsidiary Fazenda Paiaguéas
Empreendimentos Agricolas Ltda. and spun-off portibits subsidiary Fazenda Parnaiba
Empreendimentos Agricolas Ltda. both 100% helcheyGompany, with no changes in capital.
Spun-off portion of Fazenda Parnaiba refers to-gptiassets and liabilities that represent a
significant portion of its operating activities.h@se assets were spun-off and assigned to SLC
Agricola, which will proceed with operating actieis.

These mergers corroborate corporate reorganizptmact that is being developed. Corporate
reorganization aims at higher operating, admirtisaand financial efficiency, as well as at
reduction of these entities’ operating costs, cgmpglwith interests of quotaholders and

shareholders.

As of September 30, 2015, the main informationrame$tments in direct and permanent
subsidiaries is as follows:

Directly controlled

Investments Current assets Non-current assets € liabilities Non-current liabilities Equity Incoen Expenses
Fazenda Parnaiba Emp. Agr. Ltda. 216 238,767 625 65,548 172,810 183,668 161,184
Fazenda Planorte Emp. Agr. Ltda. 130,896 275,631 105,755 63,169 237,603 109,702 86,653
Fazenda Paiaguas Emp. Agr. Ltda. - 222,553 173,306
Fazenda Pioneira Emp. Agr. S.A. 55,989 130,898 48,262 69,472 69,153 34,724 46,787
SLC-MIT Emp. Agr. S.A. 147,402 88,168 104,573 27,875 103,122 113,940 115,372
SLC Investimentos Agricolas Ltda. 1,504 654,905 13,468 31,973 610,968 31,359 11,694
Fazenda Pamplona Emp. Agr. Ltda. 1,350 165,950 841 4,735 161,724 6,268 1,230
Fazenda Planalto Emp. Agr. Ltda. 1,932 234,419 1,287 7,366 227,698 9,326 1,788
Fazenda Palmares Emp. Agr. Ltda. 107 114,106 652 63 113,498 6,452 1,130
Fazenda Parnagua Emp. Agr. Ltda. 498 50,460 6,778 468 43,712 1,879 2,531
SLC Paiaguas Emp. Agricolas S.A. 3,178 251,800 1,764 7,764 245,450 13,419 2,558
SLC Perdizes Emp. Agricolas S.A. 8,267 86,626 21,383 57 73,453 4,690 2,708
Indirect interest
Shareholders’
Investments Current assets Non-current assets € liabilities Non-current liabilities equity Income Expenses
SLC LandCo Emp. Agricolas S.A. 72,362 506,426 26,443 28,974 523,371 45,528 18,493
Fazenda Planeste Emp. Agr. Ltda. 7,664 134,200 76 3,436 138,352 7,348 1,277
Fazenda Piratini Emp. Agr. Ltda. 3,378 110,427 90 2,025 111,690 2,805 767
Fazenda Panorama Emp. Ag. Ltda. 6,955 115,993 45 1,860 121,043 5,360 1,264
Catuai Norte Participagfes S.A. 27 2,287 3 2 2,309 - 35
SOPER Agricola Ltda 216 2,068 5 5 2,275
Fazenda Parceiro Emp. Agr. Ltda. 33 117,519 28 11 117,513 576 300
Fazenda Paineira Emp. Agr. Ltda. 2,651 93,356 4,850 631 90,526 2,822 548
10 Property, plant and equipment

Parent company

Balance at Inputs for Balance at
Cost of the gross fixed assets 12/31/14 Acquisitions __incorporation  Write-offs  Reclassifications (*) Tfars 9/30/15
Soil correction and development 282,897 8,620 29,867 (5,052) - 316,332
Buildings and improvements 93,789 25,502 (1,988) 6,373 123,676
Agricultural equipment and industrial facilities 64919 6,663 194,992 (15,552) (3,033) 220 548,209
Vehicles 21,354 818 8,182 (802) - 122 29,674
Furniture and fixtures 9,569 424 1,736 (242) (14) 11,473
Equipment and facilities of the office 6,168 997 1,713 (138) - 8,740
Other 1,021 8 435 (41) 1,423
Advances to suppliers 518 - - - (518)
Works in progress 17,647 11,681 159 (872) (6,183) 22,432
Total 797,882 29,211 262,586 (24,687) (3,033) 1,061,959
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Inputs for I

Depreciation Bilza/ggjlit Acquisitions incorporation Write-offs Reclas(i;flcatlons Ba'g/” 3C§fg
Soil correction and development 178,303 15,272 25,948 (2,495) - 217,028
Buildings and improvements 12,390 2,502 4,683 (60) - 19,515
Agricultural equipment and industrial facilities 166,658 23,606 69,866 (8,988) (1,369) 249,773
Vehicles 9,563 998 3,072 (535) - 13,098
Furniture and fixtures 3,279 443 778 (157) - 4,343
Equipment and facilities of the office 3,430 761 1,017 (126) - 5,082
Total 373,623 43,582 105,364 (12,361) (1,369) 508,839
Net residual value 12/31/2014  09/30/2015
Soil correction and development 104,594 99,304
Buildings and improvements 81,399 104,161
Agricultural equipment and industrial facilities 198,261 298,436
Vehicles 11,791 16,576
Furniture and fixtures 6,290 7,130
Equipment and facilities of the office 2,738 3,658
Other 1,021 1,423
Advances to suppliers 518 -
Works in progress 17,647 22,432
Total 424,259 553,120
Consolidated

Balance at Balance at
Cost of the gross fixed assets 12/31/14  Acquisitions Write- offs  Reclassificatiofiy  Transfers 9/30/15
Crop lands 1,846,737 85,579 - (67,613) - 1,864,703
Soil correction and development 470,377 25,382 5) (6,883) 97 488,968
Buildings and improvements 237,191 201 4) (2,015) 24,755 260,128
Agricultural equipment and industrial facilities 68497 32,061 (18,076) (3,033) 19,417 691,866
Vehicles 37,605 1,586 (1,157) - 679 38,713
Furniture and fixtures 12,480 702 (335) - (28) 12,819
Equipment and facilities of the office 13,200 1,282 (209) - - 14,273
Other 5,396 84 (47) - - 5,433
Advances to suppliers 1,645 - - - (1,645) -
Works in progress 61,613 31,108 (872) - (43,275) 48,574
Total 3,347,741 177,985 (20,705) (79,544) - 3,425,477

Balance at Balance at
Depreciation 12/31/14  pepreciation  Write- offs  Reclassifications (*) 9/30/15
Soil correction and development 271,862 27,138 - (2,742) 296,258
Buildings and improvements 47,384 5,642 2) (61) 52,963
Agricultural equipment and industrial facilities 5&277 40,759 (12,640) (1,369) 283,027
Vehicles 14,566 1,675 (744) - 15,497
Furniture and fixtures 4,349 600 (221) - 4,728
Equipment and facilities of the office 5,298 1,160 (189) - 6,269
Other 194 - - - 194
Total 599,930 76,974 (13,796) (4,172) 658,936
Net residual value 12/31/2014 09/30/2015
Crop lands 1,846,737 1,864,703
Soil correction and development 198,515 192,710
Buildings and improvements 189,807 207,165
Agricultural equipment and industrial facilities 08220 408,839
Vehicles 23,039 23,216
Furniture and fixtures 8,131 8,091
Equipment and facilities of the office 7,902 8,004
Other 5,202 5,239
Advances to suppliers 1,645 -
Works in progress 61,613 48,574
Total 2,747,811 2,766,541

(*) Reclassifications under “Property for investrhand assets held for sale” account.
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On September 30, 2015 the construction in progeasssubstantially represented by the
construction and improvements in the grain stortages at Planeste, Paladino, Perdizes,
Pioneira and Planorte in the amount of R$ 5,196straction and improvements of the cotton
gin at Planeste, Panorama, Pamplona, PalmaresaandilfPa farms in the amount of R$ 3,042
and infrastructure works (improvements, roads, temic.) in the amount of R$ 40,337.
Interest contributed to construction in progresthaperiod ended September 30, 2015 was R$
3,039 (R$2,715 as of December 31, 2014). The degaition rate used to determine the
capitalizable loan costs was 7.56% p.a.

At September 30, 2015, there were warranty fixegigsfor bank loans and lawsuits in the
amount of R$ 371,384 (R$ 465,176 on December 314)20

Beginning as of 2015/16 crop, the Company decidetiscontinue coffee operation, as
described in note 7 Biological Assets. As a reshiét, Company reclassified the amount of
R$1,664 from Property, plant and equipment to Asketd for sale. Management is committed
to selling these assets in up to 12 months.

Transfer from Property, plant and equipment to Investment Property

When the use of a property changes from owner-oedup investment property, the property
is remeasured to fair value and reclassified asvastment property. Any gain on such
remeasurement is recognized in profit or loss ¢oetktent the gain reverses a previous
impairment loss on the specific property, with a@maining gain is recognized as other
comprehensive income in shareholders' equity aesiepited in equity evaluation adjustments.
Any loss is immediately recognized in income (loss)

Investment property

Consolidated
09/30/2015

Balance at December 31, 2014
Reclassification of Property

Crop lands 67,613
Buildings and improvements 1,954
Soil correction and development 4,142
Gain on fair value 19,641
Balance at September 30, 2015 93,350

Investment properties include cultivation land &sdnfrastructure that are leased to third
parties.

Investment properties are recorded at fair valderdened based on evaluations made by
independent appraisers located in Sdo Paulo Smtiyly 31, 2015.

The fair value of real estate was determined aMagket Data Direct Comparison Method,
which consists in determining the market valueroaaset through the comparison with other
similar assets, considering their similar charasties. In this method, adjustments are carried
out through the use of factors which seek to copessible differences between the assets
available in the market and the asset object oétaduation.

Annually, the Company evaluates fair value of asestorded as Investment properties.
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Income earned from rental of investment property

The income from investment property lease is rezeghin income (loss) on a linear method
basis, over the lease period. Granted lease ivesndire recognized as an integral part of the
total rental income, over the lease period. Inctnoe the rental of other properties is
recognized as other income.

12 Balances and related-party transactions
On September 30, 2015 and December 31, 2014, lHtedeparty balances and transactions are
comprised as follow:

a. Related-party balances
Balances receivable with related parties
Other accounts Advances for future Total accounts
receivable Loans receivable capital increase receivable

09/30/2015 12/31/2014  09/30/2015 12/31/2014  09/30/2015 12/31/2014  09/30/2015 12/31/2014

Direct subsidiaries

Fazenda Planorte Empreendimentos Agricolas Ltda. 76 2 1,849 20,520 - - - 20,796 1,849

Fazenda Parnaiba Empreendimentos Agricolas Ltda. - - - - 387 - 387 -

Fazenda Paiaguas Empreendimentos Agricolas Ltda. - 89 - - 89

Fazenda Perdizes Empreendimentos Agricolas Ltda. 06 1 105 - - - - 106 105

SLC Investimentos Agricolas Ltda. 10 4 - - 18,528 7,389 18,538 7,393

Fazenda Pioneira Empreendimentos Agricolas S.A. - 125 - - - - - 125

SLC - MIT Empreendimentos Agricolas S.A 265 271 - - - - 265 271

Fazenda Pamplona Empreendimentos Agricolas Ltda. 0o 1 13 - - - - 10 13

Fazenda Planalto Empreendimentos Agricolas Ltda. 0 1 13 - - - - 10 13

Fazenda Parnagua Empreendimentos Agricolas Ltda. 5 1 13 - - - - 15 13

Fazenda Palmares Empreendimentos Agricolas Ltda. 0 1 267 - - - - 10 267

SLC Paiaguas Empreendimentos Agricolas Ltda. 10 4 - - - - 10 4

SLC Perdizes Empreendimentos Agricolas Ltda. 10 13 - - - - 10 13
Indirect subsidiaries

Fazenda Paineira Empreendimentos Agricolas Ltda. ,4884 - - - - - 4,488

Fazenda Parceiro Empreendimentos Agricolas Ltda. 9 202 - - - - 9 202
Parent company

SLC ParticipagGes S.A. 3 3 - - - - 3 3
Total 5,222 2,971 20,520 - 18,915 7,389 44,657 10,360

Balances payable with related parties
Leases payable Other accounts payable Total payable

09/30/2015 12/31/2014 09/30/2015 12/31/2014 09/30/2015 12/31/2014
Controladas diretamente

Fazenda Parnaiba Emp. Agr. Ltda. - - - 99 - 99
SLC Investimentos Agricolas Ltda. - - - 145 - 145
Indirect subsidiary
Fazenda Pamplona Emp. Agr. Ltda. 713 1,953 - - 713 1,953
Fazenda Planalto Emp. Agr. Ltda. 1,137 3,352 - - 1,137 3,352
Fazenda Palmares Emp. Agr. Ltda. 502 - - - 502 -
Fazenda Panorama Emp. Agr. Ltda. 503 1,936 - - 503 1,936
Fazenda Planeste Emp. Agr. Ltda. 690 2,755 - - 690 2,755
Fazenda Piratini Emp. Agr. Ltda. 296 1,081 - - 296 1,081
Fazenda Parceiro Emp. Agr. Ltda. 105 - - - 105 -
SLC Paiaguas Emp. Agr. Ltda. 1,553 - - - 1,553
Fazenda Parnagua Empr. Agr. Ltda. 51 - - - 51 -
Fazenda Paineira Empr. Agr. Ltda. - 899 27 68 27 967
Soper Agricola S.A. 13 - - - 13 -
SLC Landco Empr. Agr. Ltda 29 - - - 29
Other related parties - - 86 63 86 63
Total 5,592 11,976 113 375 5,705 12,351

SLC Participacdes S.A. is the Company's final aiinmig shareholder. There are no significant
transactions with the final controlling shareho|dstcept for the payment of dividends.
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The Company and its subsidiary Fazenda Planortegangdimentos Agricolas Ltda maintain
loans for consumption with one another, represebyethecking account, whose index is
equivalent to 99% of the nominal variation of thBICOVER rate, maturing in indefinite
periods.

b. Related-party transactions that affected the incom¢loss) for the period

Financial income Financial expenses
Sales of - Interest and - Interest and
goods/products/property, Purchases of monetary monetary
plant and equipment Lease costs  goods/products variation Variation

Fazenda Planorte Emp. Agr. Ltda.
Balance at 9/30/2015 206 - 3 176 -
Balance at 9/30/2014 1,906 - 304 - -

Fazenda Parnaiba Emp. Agr. Ltda.
Balance at 9/30/2015 424 13 2,066 289 -
Balance at 9/30/2014 1,978 - 1,443 658 78

Fazenda Paiaguas Emp. Agr. Ltda.
Balance at 9/30/2015 1,875 - 82 - -
Balance at 9/30/2014 3,365 - 41 5 13

SLC Agricola Pejucara Ltda
Balance at 9/30/2014 - 3 -

Fazenda Parnagua Empr. Agr. Ltda.
Balance at 9/30/2015 - 51 - - -

Fazenda Perdizes Emp. Agr. Ltda.
Balance at 9/30/2015 1,033 - - 79 -
Balance at 9/30/2014 113 - - - -

Fazenda Pamplona Emp. Agr. Ltda.
Balance at 9/30/2015 - 6,211 - - -
Balance at 9/30/2014 - 5,911 - 185 -

Fazenda Planalto Emp. Agr. Ltda.
Balance at 9/30/2015 - 9,252 - - -
Balance at 9/30/2014 - 9,977 - 160 -

SLC Paiaguas Emp. Agr. Ltda.
Balance at 9/30/2015 - 13,281 - - -
Balance at 9/30/2014 - 14,583 - - -

Fazenda Palmares Emp. Agr. Ltda.
Balance at 9/30/2015 - 6,475 - - -
Balance at 9/30/2014 - 6,384 - 391 -

SLC Perdizes Empr. Agr. Ltda
Balance at 9/30/2015 - 4,045 - - -
Balance at 9/30/2014 - 4,177 - - -

Fazenda Panorama Emp. Agr. Ltda.
Balance at 9/30/2015 - 4,359 - - -
Balance at 9/30/2014 - 4,047 - - R

Fazenda Planeste Emp. Agr. Ltda.
Balance at 9/30/2015 - 6,178 - - -
Balance at 9/30/2014 - 5,538 - - -

Fazenda Piratini Emp. Agr. Ltda.
Balance at 9/30/2015 - 2,450 - - -
Balance at 9/30/2014 - 2,133 - - -

Fazenda Parceiro Emp. Agr. Ltda.
Balance at 9/30/2015 - 551 - - -
Balance at 9/30/2014 - (351) - - -
Fazenda Paineira Empr. Agr. Ltda.
Balance at 9/30/2015 - 2,368 - - -
Balance at 9/30/2014 - 2,322 - 100 -

Fazenda Pioneira Emp. Agr. Ltda.
Balance at 9/30/2015 1,242 - - - -
Balance at 9/30/2014 65 - - - R

SLC-MIT Empr. Agr. Ltda
Balance at 9/30/2015 2,547 - - - -
Balance at 9/30/2014 10,454 - - - R

Other companies
Balance at 9/30/2015 - - 316 - -
Balance at 9/30/2014 - - 231 - -
Total
Balance at 9/30/2015 7,327 55,234 2,467 544 -
Balance at 9/30/2014 17,881 54,721 2,022 1,499 91
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Lease contract payable

The object of the rural lease contract is the @gjivof pieces of land, facilities and other assets
by the lessor to the lessee, so that the lattdoesgagricultural activities such as planting of
cotton, soybean, corn and other crops in exchamganf amount considered as lease price.

A rural lease agreement signed with the subsidsir Empreendimentos e Agricultura Ltda

and its subsidiaries for an indefinite period tadkect on January 2, 2011, due to split that
occurred on January 2, 2014 the rights and obtigatihave been transferred to the new
Companies as follow: Fazenda Parnagua Empreendmégticolas Ltda., Fazenda Pamplona
Empreendimentos Agricolas Ltda., Fazenda PlanatiprEendimentos Agricolas Ltda., SLC

Perdizes Empreendimentos Agricolas Ltda.,SLC Pamd@tmpreendimentos Agricolas Ltda.,
Fazenda Palmares Empreendimentos Agricolas LtH&.,I8vestimentos Agricolas Ltda. The

lease agreement has a minimum term of 20 yearh, reftewal dependent on the will of the

parties, however lessees have preference.

Beginning as of September 01, 2012, the rural leas&act entered into with the (indirect)
subsidiary SLC Landco Empreendimentos Agricolas 8 its subsidiaries for a minimum
period of 20 years which became effective.

A rural lease agreement with the (indirect) pasampany SLC Landco Empreendimentos
Agricolas S.A. with SLC Agricola S.A., for a minimuperiod of 20 years, which became
effective as of September 1, 2015.

On September 30, 2015, the annual value lease ©3.B86, referring to the 2015/16 crop, can
be shown as follows:

Amount Amount

Farm Currency 2015 2014 Farm Currency 2015 2014
Planalto Farm R$ 13,836 10,660 Paiaguas Farm R$ 18,896 15,146
Pamplona Farm R$ 8,673 6,567 Parceiro Farm R$ 1,278 657
Planeste Farm R$ 8,398 8,241 Perdizes Farm R$ 6,396 5,172
Panorama Farm R$ 6,119 5,792 Parnaiba Farm R$ 159 151
Piratini Farm R$ 3,602 3,235 Total 78,066 63,229
Palmares Farm R$ 10,709 7,608

Lease price is paid on an annual basis in BraziRaais or translated at over—the-counter
quotation of soybean sack in each region on payaentaccording to contract clause. Soybean
bag price must be established by the lessor dt1&adays in advance, without provision for re-
agreement.

Management compensation
The Company considers the non-remunerated Boardbemsnas key management personnel,
remunerated Independent Board members and Offisertitory).

Officers are remunerated by means of managemest dad salaries paid in payroll. Total
management remuneration, including bonuses and dtbeefits, is presented in a specific
caption of the statement of income, as follows:

Parent company Consolidated
09/30/2015 09/30/2014  09/30/2015 09/30/2014
Directors’ fee 3,099 2,402 3,712 2,954
Bonuses 1,248 1,328 1,440 1,492
Charges 1,145 1,006 1,356 1,180
Stock option plan 1,377 1,641 1,377 1,641
Other benefits 25 25 31 31
Total 6,894 6,402 7,916 7,298
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The Company does not offer post-employment benéiisefits on termination of employment
contract or other long-term benefits to its manager

13 Loans and financing

Average annual

interest rates (%) Parent company

Consolidated

Index 09/30/2015 12/31/2014 09/30/2015 12/31/201409/30/2015 12/31/2014

Used in the Property, plant and equipment
Finame — BNDES Fixed and long-term interest rate* 5.75% 5.37% 112,978 86,633 172,800 151,126
Constitutional Funds** - 7.34% 7.39% 9,918 12,270 10,911 22,339
Investment funding US$ and Libor*** 5.56% 5.36% 19,310 15,487 19,310 15,486
142,206 114,390 203,021 188,951

Invested in Working Capital

Rural credit - 9.37% 7.47% 289,610 105,218 319,418 277,993
Constitutional Funds** 7.51% 7.51% 91,331 166,254 91,331 276,866
Working Capital - 5.80% 10.38% 120,863 - 239,352 45,244
Export financing CDI 15.26% 12.53% 134,200 66,865 142,410 73,712
Export financing US$, Libor+Pre 3.82% 4.19% 679,490 469,210 679,489 469,210
1,315,494 807,547 1,472,000 1,143,025
1,457,700 921,937 1,675,021 1,331,976
Portion classified in current assets 796,496 430,655 918,679 780,739
Installment classified in non-current 661,204 491,282 756,342 551,237

To calculate the average cost of the Constitul Funds we considered a 15% discount relating

(*)  Long-term interest rate (TJLP)
**)
to the compliance bonus levied on these operations.
(***)

Libor (London Interbank Offer Rate): Interesite charged by London banks used as reference
for most loans of the international financial syste

Finame — BNDES- Investment facility of the Brazilian National Degpment Bank (BNDES).
Guaranteed by financed assets and collateral sigggabf the Company or SLC Participacdes
S.A. Amortizations are performed on a monthly, teridy, semiannual or annual basis, and will
occur between the periods of 10/15/2015 to 01/12820

Constitutional Funds Investment and working capital facility of thefheast Fund (FNE) and
Center-West Fund (FCO). Guaranteed by collaterghasures of the Company or SLC
Participacdes S.A., and, in some transactionsabg pledge and mortgages. The periodicity of
their amortizations is annual or semiannual, witlatunties between 02/01/2015 and
02/01/2018.

Investment Financing Investment line for machinery and equipment, nehtbe periodicity of
the amortizations is semiannual with final matummty 04/15/2017. Guaranteed by collateral
signatures of SLC Participacfes S.A. and by findmoachinery.

Rural Credit— Funds intended to cover crop costs and tradiwigpse rules, purposes and
conditions are established in the Rural Credit @(ldCR) prepared by the Brazilian Central
Bank. Guaranteed by collateral signatures of the@amy or SLC Participacdes S.A., and, in
some transactions, by the crop. The periodicitshefr amortizations is annual, with maturities
between 04/27/2015 and 08/30/2016.

External trade funding Funding related to external trade credit linéhva short and long-term
capitalized in six months LIBOR rate (London Intenk Offered Rate) plus fixed fee: ACC
(Exchange Contracts), NCE (Export Note credit) aRBE (Export Prepayment), the
amortization is annual, half-annual or as negadigéem, with maturities between of 10.27.2015
and 12.19.2019. Guaranteed by the Company or Slr@cipacées SA with land mortgage.
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These contracts are related to certain commitmélsvenants™) approved by Company
(Current Ratio, Equity Capital Thirdly, net debtEBITDA and cash liquidity).

Working Capital— very short-term credit facility intended to slyppash needs, with with
maturities between 12/21/2015 and 12/15/2016. Gisaea not required.

The maturities of short and long-term loans andrfoing are as follow:

Parent Company Consolidated
Years of maturity ~ 09/30/2015  12/31/2014 09/30/2015  12/31/2014

2015 250,051 430,655 285,992 780,739

2016 704,467 183,611 793,181 194,922

2017 182,281 119,431 211,896 129,345

2018 156,694 85,416 186,245 95,311

2019 125,785 83,368 131,869 89,079

After 2019 38,423 19,456 65,837 42,580
1,457,700 921,937 1,675,021 1,331,976

The group’s exposure to liquidity risk is disclogedNote 20.

Financial covenants
Contracts classified as “Foreign Loans”, previousdgcribed, provide for compliance with
financial obligations (covenants) at yearend badesd They are described as follows:

Current Liquidity Index (AC/PC): current assetsided by consolidated current liabilities,
equal to or higher than 1.2 times

Total Consolidated liabilities/tangible Shareho&lequity: total liabilities divided by
shareholders' equity less consolidated intangisdets, equal to or lower than 1.5 times.

Net Leverage (Total Net Financial Debt/EBITDA):d@bkoans and financing, less cash, bank
and “cash equivalents” position, less short-tervestments, divided by operating income
before interest, income tax, depreciation and agadivn of prior 12 months, equal to or lower
than 4.0 times.

Consolidated cash liquidity: cash, banks, and "eaghvalents" position plus short-term
investments, equal to or higher than R$75,000,@0.0

On September 30, 2015, current liquidity and nét delices over EBITDA were 1.07x and
4.41x, respectively, projecting covenant limifansidering that contract clauses refer to indices
calculated on annual financial statements, the Goyjs monitoring above-mentioned
indicators to properly comply with commitments amsd for December 31, 2015.

Provision for tax, environmental and labor risks

On September 30, 2015, a provision for labor cgetities was recorded in the amount of
R$1,572 in parent company and R$1,696 in conselddR$830 as of December 31, 2014 for
parent company and R$1,429 for consolidated). Reflawsuits filed by former employees and
their probability of loss was considered as probdiyl our legal advisors. The reserve for labor
contingency is recorded in the caption with suam@&n current liabilities. Amount referring to
labor lawsuits whose loss was considered as pedsyblegal advisors — and, accordingly, no
provision for them was recorded — was R$2,899 neqtacompany and R$3,128 in consolidated
(R$2,084 and R$2,400, respectively, as of Decer®bg2014).

The Company recorded a provision for environmecit@ims in the amount of R$ 400 (R$ 400
in the consolidated), on September 30, 2015 whkekhood of loss is assessed as probable by
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our legal counsel. The provision for environmeptalcess is recorded under other provisions in
current liabilities. The Company also identifiee #xistence of environmental contingency
whose risk of loss processes, in accordance veitledgal counsel, it is possible for the amount
of approximately R$ 2,694 (R$ 3,010 in consolidatgdSeptember 30, 2015 and December 31,
2014, for which no provision recorded. These preessefer to actions brought by the Brazilian
Institute of Environment and Renewable Natural Reses - IBAMA and the Environmental
Police in Cassilandia - MS.

As of December 31, 2009, the Company recordedeawedgor tax contingencies in the amount
of R$160 (parent company and consolidated), asatiedegarty's fees, referring to a lawsuit
against the Union to declare the right of consitgBTNF value adjusted at IPC variation over
1990, for the adjustment its financial statemeatsriflation in 1990, whose probability of loss
is probable, according to legal advisors. Thegejigdicial deposit at tax value. Amount
referring to tax lawsuits whose loss was considagedossible by legal advisors — and,
accordingly, no provision for them was recordedas WR$5,190 in parent company and
R$10,038 in consolidated, (R$2,845 and R$8,71@ectw/ely, as of December 31, 2014).

The change in provisions is as follows:

Parent company

Tax Labor Environmental Total
Balance at December 31, 2014 160 830 400 1,390
Merger Balance at 9/01/2015 - 614 - 614
New lawsuits/ supplements - 208 R 208
(-) Reversals - (100) - (100)
Balance at September 30, 2015 160 1,572 400 2,132

Consolidated

Tax Labor Environmental Total
Balance at December 31, 2014 160 1,429 400 1,989
New lawsuits/ supplements - 367 _ 367
(-) Reversals - (100) - (100)
Balance at September 30, 2015 160 1,696 400 2,256

The Company respects and tries to comply with mirenmental matters, legal or otherwise,
being environment, employees and other stakeholwersof the key commitments of its work,
which combines the use of state of the art agricalttechniques with the adoption of
sustainability practices. These actions are greditan mere compliance with law and are
reinforced by the current process of implementingletegrated Management System (SGI)
supported by standards ISO 14001:2004 (Environrhévigamagement), OHSAS 18001:2007
(Occupational Health and Safety) and NBR 16001:2@®tial Responsibility Management).

In accordance with law in force in Brazil, federstate and municipal taxes and payroll charges
are subject to review by respective authorities gegiods that vary from 5 to 30 years.
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Deferred income and social contribution taxes
Deferred income and social contribution taxes efftllowing nature were established:

Parent Company
09/30/2015 12/31/2014
Social Social
Description Income tax  Contribution Total Income tax  contribution Total
Assets:
Temporary differences:
Taxes on non-benefited activities 138 - 138 138 - 138
Provision for inventory adjustment 210 76 286 16 6 22
Provision for Profit sharing program 1,144 412 1,556 1,092 393 1,485
Provision for tax losses 500 180 680 500 180 680
Operations with derivatives 87,090 31,353 118,443 19,169 6,901 26,070
Provision for Senar 1,781 641 2,422 928 334 1,262
Others 1,418 510 1,928 1,087 391 1,478
Tax losses and negative basis 70,168 25,458 95,626 40,762 14,872 55,634
162,449 58,630 221,079 63,692 23,077 86,769
Liabilities:
Incentivized depreciation from rural activity 71,192 25,629 96,821 52,581 18,928 71,509
Bargain gain on acquisition of
equity interest 5,647 2,032 7,679 5,539 1,994 7,533
Deemed cost from property, plant and equipment 15,119 5,444 20,563 8,044 2,896 10,940
Fair value of biological assets 28,535 10,272 38,807 3,065 1,103 4,168
120,493 43,377 163,870 69,229 24,921 94,150
Total net 41,956 15,253 57,209 (5,537) (1,844) (7,381)
Classified as non-current liabilities 41,956 15,253 57,209 - - -
Classified in the non-current liabilities - - - (5,537) (1,844) (7,381)

Consolidated

09/30/2015 12/31/2014
Social Social
Description Income tax  Contribution Total Income tax  Contribution Total
Assets:
Temporary differences:
Taxes on non-benefited activities 138 - 138 138 - 138
Provision for inventory adjustment 210 76 286 24 7 31
Provision for Profit sharing program 1,353 487 1,840 1,617 583 2,200
Provision for tax losses 500 180 680 500 180 680
Operations with derivatives 93,717 33,739 127,456 30,456 10,964 41,420
Provision for Senar 2,073 746 2,819 1,700 613 2,313
Others 3,837 1,378 5,215 2,515 905 3,420
Tax losses and negative basis 105,397 38,141 143,538 68,396 24,820 93,216
207,225 74,747 281,972 105,346 38,072 143,418
Liabilities:
Incentivized depreciation from rural activity 105,048 37,716 142,764 101,296 36,370 137,666
Gain on bargain purchase
of equity interest 5,647 2,032 7,679 5,647 2,033 7,680
Deemed cost from property, plant and equipment 115,016 44,413 159,429 114,809 44,336 159,145
Fair value for investment property 393 212 605 - - -
Fair value of biological assets 36,045 12,976 49,021 10,352 3,728 14,080
262,149 97,349 359,498 232,104 86,467 318,571
Net total (54,924) (22,602) (77,526) (126,758) (48,395) (175,153)
Classified in non-current assets 53,515 19,266 72,781 6,145 2,213 8,358
Classified in the non-current liabilities (108,439) (41,868) (150,307) (132,903) (50,608) (183,511)

The Company and its subsidiaries, based on thgieaations of generating future taxable
income, based on a technical study prepared bivtragement, recognized tax credits on tax
losses, negative basis of social contribution ampborary differences, for which there is no
statutory limitation period. The book value of dedel assets is reviewed annually by the
Company, and the adjustments have not been signifas initially estimated by Management.
The technical study considers investments and ieciax reduction incentives higher than 75%
on income from exploration of farms located in féad regions.

Based on the technical study regarding estimategbrgdon of future taxable income, the
Company foresees the recovery of tax credits iffdh@wing years:
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Parent Company

Consolidated

09/30/2015 12/31/2014 09/30/2015 12/31/2014

2015 84,327 41,760 92,736 53,364
2016 68,718 30,595 81,828 44,197
2017 45,562 8,433 49,281 16,161
2018 10,300 5,981 15,341 11,334
2019 12,172 18,182 4,373
2020 - 6,950 3,899
2021 7,614 5,356
2022 - - 10,040 4,734

221,079 86,769 281,972 143,418

The expected recoverability of the tax creditsasdu on the projections of future taxable
income taking into consideration various businegsfaancial assumptions. Accordingly,
these estimates may differ from the effective téxacome in the future due to the inherent
uncertainties involving these estimates.

Reconciliation of tax expenses with official rates
Income and social contribution taxes calculate@tdasm nominal rates of these taxes are
reconciled for the amount recorded as income aoidlsoontribution tax expenses, as follows:
Reconciliation of the parent company's actual rate:

Income before tax on income
Income and social contribution taxes at the nonmiai
from 25% to 9%, respectively
Adjustments for calculation of effective rate
Equity income (loss)
Permanent additions
Other
Value recorded in the income
Total income and social contribution taxes
Deferred taxes
Current taxes
Effective rate

Parent Company

Reconciliation of the Consolidated actual rate:

Income before tax on profit
Income and social contribution taxes at the nonma of
25% and 9%, respectively
Adjustments for calculation of effective rate
Permanent additions and exclusions
Tax incentives of subsidiaries

Income and social contribution taxes in comparaesed
by the
deemed profit system

Elimination of unrealized profit
Other
Value recorded in the income
Income and social contribution taxes
Deferred taxes
Current taxes
Effective rate

09/30/2015 09/30/2014
IRPJ CSLL IRPJ CSLL
75,185 75,185 39,902 39,902
(18,796) (6,767) (9,976) (3,591)
31,472 11,330 19,901 7,164
(3,659) (1,317) (1,629) (587)
43 17 41 -
9,060 3,263 8,337 2,986
12,323 11,323
12,323 12,630
- (1,307)
-16.4% -28.4%
Consolidated
09/30/2015 09/30/2014
IRPJ CSLL IRPJ CSLL

120,756 120,756 70,924 70,924
(30,189) (10,868) (17,731) (6,383)
(7,596) (2,735) (4,235) (1,526)
447 - 1,667 -
13,805 4,970 9,189 3,307
(2,263) (815) (2,064) (743)
316 8 473 (8)
(25,480) (9,440) (12,701) (5,353)
(34,920) (18,054)
(9,147) 20,267
(25,773) (38,321)
28.9% 25.5%

Reconciliation of deferred income and social contbution tax variation

Changes to income and social contribution taxesrded in asset and liability accounts, in

consolidated, are as follows:

Page 63 of 90



16

ITR - Quarterly Information - 09/30/2015 - SLC AGRICOLA S,A

(A free translation of the original in Portuguese)

Parent company

Description

Assets/Liabilities

Taxes on non-benefited activities
Provision for inventory adjustment
Provision for Profit sharing program
Provision to tax losses

Operations with derivatives
Provision for Senar

Other

Tax losses and negative basis

Incentivized depreciation from rural activity
Gain on Bargain purchase on acquisition of equity
interest

Deemed cost from property, plant and equipment
Fair value of biological assets

Total

Non-current assets
Non-current liabilities

Description

Taxes on non-benefited activities
Provision for inventory adjustment
Provision for Profit sharing program
Provision to tax losses

Operations with derivatives
Provision for Senar

Other

Tax losses and negative basis
Incentivized depreciation from rural activity

Gain on bargain purchase on acquisition of equity
interest

Deemed cost from property, plant and equipment
Fair value of investment property

Fair value of biological assets

Total

Non-current assets

Non-current liabilities

acquired in
corporate Recognized in
Balance in restructuring Recognized in comprehensive Balance in
12/31/14 (Note 9) income income 9/30/15

138 138

22 264 286

1,485 261 (190) 1,556

680 680

26,070 8,600 (18,927) 102,700 118,443

1,262 867 293 2,422

1,478 422 28 1,928

55,634 - 39,992 95,626

(309) (28,209) 2,897 (96,821)

(7,533) (146) (7,679)

(10,940) (10,523) (1,815) 2,715 (20,563)

(4,168) (24,420) (10,219) - (38,807)

(7,381) (53,148) 12,323 105,415 57,209

- 57,209

(7,381) R

Consolidated
Recognized in
Balance at Recognized in comprehensive Balance at
12/31/14 income (loss) income 9/30/15

138 138
31 255 286
2,200 (360) 1,840
680 680
41,420 (20,866) 106,902 127,456
2,313 506 2,819
3,420 1,795 5,215
93,216 50,322 143,538
(137,666) (5,098) (142,764)
(7,680) 1 (7,679)
(159,145) (761) 477 (159,429)
(605) (605)
(14,080) (34,941) - (49,021)
(175,153) (9,147) 106,774 (77,526)
8,358 72,781
(183,511) (150,307)

Securities payable — Consolidated

The Company, through its subsidiaries, has corstraterring to the purchase of land to be used

and explored by it. These acquisitions are normatlgxed at soybean bag quotation in the
region in which the property was acquired. Accogtiinfuture minimum amounts will be
normally estimated in numbers of soybean bags on kalance sheet date.

Changes to this caption are as follows:

Balance at December 31, 2014
Additions by areas of acquisitions
Payments

Monetary variation

Interest

Balance at September 30, 2015

(-) Portion classified in current assets
Portion classified in non-current

Indexed at Soybean Indexed at
bags Fixed price IGP-M Total
42,073 20,871 3,496 66,440
- - 83,992 83,992
(14,336) (12) (34,707) (49,055)
4,522 - - 4,522
- 1,894 318 2,212
32,259 22,753 53,099 108,111
(19,259) (22,753) (24,124) (66,136)
13,000 - 28,975 41,975
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The future minimum payments of securities payahl®eais and soybean bags, when
applicable, are summarized as follows:

Consolidated

R$ Bags

Fixed price payment 22,753

Payments within one year 22,753

Payments indexed to the IGP-M 53,099

Payments within one year 24,124

Payments in more than one year and up to 2 years 8,972

Payments indexed to the soybean bags 32,259 525,410
Payments within one year 19,259 313,006
Payments in more than one year and up to 2 years ,5006 106,202
Payments in more than two years and up to 3 years 6,500 106,202
Total 108,111

Shareholders' equity

Capital

On September 30, 2015, the subscribed capitaheimmount of R$ 947,522 is represented by
98,897,500 nominative common shares, with no plaeva

Nominative common shares are distributed amongeslokders as follows:

Quantity of shares

Shareholder 09/30/2015 12/31/2014

SLC Participagdes S.A. 50,469,371 50,469,371
Management 204 204
Treasury shares 1,787,301 1,866,301
Other 46,640,624 46,561,624
Total shares of paid-in capital 98,897,500 98,897,500
(-) Treasury shares (1,787,301) (1,866,301)
Total shares - ex-treasury 97,110,199 97,031,199

On the Extraordinary Shareholders' Meeting hel&eptember %, 2015 was approved
the destination of 60% of capital reserves andifpregerves existing as of December
31% 2014 for capital increase, in the amount of R$380

Capital reserve — goodwill in the issue of shares

Represented by goodwill received in public shaferisfgs occurred in June 2007 and June
2008 and by goodwill on sale of treasury shareslgoied in connection with stock option
plans, less costs on issuance of these shares {ssining, fees and other expenses), net of tax
effects and in conformity with CPC 10 (IFRS 2).

Treasury shares

The Company acquired shares of its own issuangetotain them in treasury and to be later
used in the Stock Option Plan (note 20), as dediyetie Board of Directors in a meeting held
on October 29, 2008.

The balance of treasury stock on September 30, B0R%$31,311 and is comprised of
1,787,301 shares (R$32,847 on December 31, 20tpresed of 1,866,301 shares).

The market value of the treasury stock, calculatigd a basis on the last exchange quote, prior
to the closing date of the fiscal year, was R$3®(R8517.21 per share) On September 30, 2015
and R$26,315 (R$14.10 per share) on December 34, 20
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Legal reserve

The reserve was recorded at the rate of 5% ofahenofit for the year, up to the limit of 20%

of the capital. The reserve was recorded at tleeafa% of the net profit for the year, up to the
limit of 20% of the capital. As provided for in Acte 35, item a, of the Bylaws, in the year

when legal reserve balance plus the value of dapiserve, addressed by Paragraph 1 of Article
182 of the Brazilian Corporate Law, exceeds 30%agital, it will not be mandatory to assign a
portion of net income for the year to the legaeres. Thus, the Company did not form legal
reserve for the year ended December 31, 2014.

Expansion reserve

In accordance with the provision of Article 194Lafw 6404/76 and Article 35 of the

Company's Bylaws, a Reserve for Expansion, basédcome remaining after legal and
statutory deductions, will be formed to be investedperating assets, and this reserve may not
exceed capital value.

On April 29, 2015, the participants of an Ordin@gneral Meeting approved the allocation of
the amount of R$91,871 to the Expansion Reserve.

Profit retention reserve

The balance at September 30, 2015 refers to thaimarg balance of accumulated results of the
year 2007, which was retained as a revenue reterdgigerve for the performance of new
investments, provided for in a capital budget,ampliance with article 196 of Corporation

Law.

Dividends
Pursuant to the Company's bylaws, the minimum cdsopy dividend is calculated on 25% of
remaining net income for the year after the recaydif the reserves provided for by law.

On April 29, 2015, the participants of an Ordin@gneral Meeting approved the distribution of
dividends for the year ended December 31, 201thdriotal amount of R$27,160, equivalent to
40% of the adjusted net income, corresponding ©.ZH90 for each common share, based on
the total number of shares (98,897,500) subtr&oted the total number of treasury shares
(1,866,301).

2014 2013
Net income for the year 67,898 95,573
Calculation base for the dividends proposed 67,898 95,573
Minimum compulsory dividend 16,975 23,893
Additional dividend proposed 10,185 14,336
Proposed dividends 27,160 38,229
% on the basis 40% 40%

Earnings per share

In accordance with IAS 33/CPC 31 - "Earnings pearsh reconciliation of net income for the
year of Consolidated and Parent Company with ansouséd to calculate basic and diluted
earnings per share.

The Company has one category of dilutive potertahmon shares related to stock option
plans. For these plans, stock options a calculagiolone to determine the number of shares that
could have been acquired at fair value (determasethe average annual market price of the
Company's shares) based on the monetary value sutbscription rights attached plans of
action adopted from 2007 options. The number ofeshealculated as above is compared with
the number of outstanding shares, assuming theiegasf stock options plans.

Page 66 of 90



18 Financial income (loss)

19
19.1

ITR - Quarterly Information - 09/30/2015 - SLC AGRICOLA S,A

(A free translation of the original in Portuguese)

Numerator

Net income for the year (a)

Denominator

Weighted average of common shares (b)
Weighted average of common shares
considering dilutive effects (c)

Basic earnings per common shar(a/b)
Diluted earnings per common share(a/c)

09/30/2015 12/31/2014
87,508 67,898
97,053,012 97,847,193
97,053,012 98,037,670
0,902 0,694
0,902 0,693

Parent company

Consolidated

09/30/2015 09/30/2014 09/30/2015  09/30/2014

Financial expenses:
Interest paid (60,856) (46,080) (88,057) (72,377)
Foreign exchange (238,446) (26,744) (288,000) (43,683)
Monetary variation (5,932) (6,298) (19,803) (15,401)
Losses with derivative operations (15,544) (15,474) (10,792) (21,548)
Other (2,815) (1,371) (6,693) (3,471)

(323,593) (95,967) (413,345)  (156,480)
Financial income:
Income from interest earning bank
deposits 15,878 8,078 36,069 23,870
Foreign Exchange 87,498 22,966 120,531 38,169
Monetary variation 8,822 7,570 18,171 17,724
Gains with derivative operations 112,312 9,345 143,150 16,227
Other 125 228 331 820

224,635 48,187 318,252 96,810

Financial income (loss) (98,958) (47,780) (95,093) (59,670)

Commitments

Non-deliverable forward contracts
The parent company and its subsidiaries have salgsacts for future delivery with some

clients, as follows:

Parent company

Product Delivery date Quantity  Agreements Unit Price

2014/15 crop

Cotton lint Oct 15-Jan 16 70,725 35 ton USD 1,617.10

Corn Oct 15-Jan 16 111,854 36 ton R$ 23.42

Soybean Oct 15-Nov 15 664,923 15 sc USD 19.02

2015/16 crop

Cotton lint Aug 16-Mar 17 20,828 6 ton USD 1,589.31

Corn Aug 16-Nov 16 78,071 15 ton R$ 25.24

Soybean Feb 16-May 16 4,214,290 46 sc USD 17.73
Consolidated

Product Delivery Date Quantity  Agreements Unit Price

2014/15 crop

Cotton lint Oct 15-Jan 16 74,689 43 ton USD 1,601.73

Corn Oct 15-Jan 16 133,454 46 ton R$ 22.61

Soybean Oct 15-Nov 15 866,392 18 sc USD 18.72

2015/16 crop

2015/16 crop

Cotton lint Aug 16—Mar 17 33,828 11 ton USD 1,578.85

Page 67 of 90



ITR - Quarterly Information - 09/30/2015 - SLC AGRICOLA S,A

(A free translation of the original in Portuguese)

Corn Aug 16-Nov 16 99,971 19 ton R$ 23.87
Soybean Feb 16-May 16 5,579,290 59 sc USD 17.55

19.2 Leases of third parties
On September 30, 2015, the Company and its sulisigliaave contracted 122,631 hectares for
leasing from third parties, distributed as follows:

Leased area Maturities of the Value (in bags of

Unit Location (in hd) contract soybeans/halyear) Type of Lease
Pamplona Farm Cristalina-GO 3,952 2023 10.33 Operational
Planalto Farm Costa Rica-MS 1,603 2016 17.58 Operational
Planeste Farm Balsas-MA 15,976 2023 1-11 Operational
Panorama Farm Correntina-BA 14,404 2023 11 Operational
Piratini Farm Jaborandi-BA 5,000 2021 3.72-8.00 Operational
Palmares Farm Barreiras-BA 15,741 2023 10.83 Operational
Parnaiba Farm Tasso Fragoso-MA 28,181 2025 4.15 Operational
Paiaguas Farm Diamantino-MT 10,449 2020 8.5-9.5 Operational
Parceiro Farm Formosa do Rio Preto — BA 5,428 2020 115 Operational
Paladino Farm Séo Desidério — BA 21,897 2023 5 Operational
Total 122,631

Future commitments related to these contractsieed fn soybean bags according to the
average price, in the region of each unit, on tite df their respective payment.

In addition to the lease of crop land, the Compaontracted the operating lease of a cotton
processing unit in Farm Palmares (in Barreiras,j@88kate (BA) for R$1,600 untill September
30, 2015).

The Company’s minimum future payments for operakgages and rents (in Reais) are
summarized as follows:

Currency  Parent Company Currency  Consolidated

Payments within one year R$ 63.268 R$ 79.589
Payments in more than one year and up to 5 R$ R$

years 244,135 322,185
Payments in more than 5 years R$ 148.846 R$ 285 180
Total future minimum payments of leases R$ 456,249 R$ 686,954

Note that the Company’s lease contracts with thadies are indexed at soybean bag quotation
in each production unit region. For this reasotyreiminimum values will normally be
estimated in numbers of soybean bags, translatedBnazilian Reais at soybean quotation in
each region, on balance sheet dates. Minimum paywadures shown above may suffer
significant variation up to payment time due torades in soybean market value.

As regards lease contracts with third parties, i8e mform that: (i) they have no contingent
payment clauses; (ii) there are no renewal or @seloption clauses, except for the contract of
Farm Planalto, referring to 1,603 ha, which is vee@ on an annual basis; (iii) our contracts are
indexed at soy bag price variation, as disclosexy@band there is no other adjustment clause;
(iv) there are no enforced restrictions, such asdlrelated to dividends and interest on capital,
additional debt or any other requiring additionigictbsure.
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Management of risks and financial instruments

Sales revenues of the Company and its subsidiaregyenerated mainly by the trading of
agricultural commodities like soybean, cotton, ¢aih the products that are quoted in dollars
on international exchanges, Chicago Board of Tra@BOT and Intercontinental Exchange
Futures US - ICE. Accordingly, volatility of the monodity international price and of foreign

exchange rate are market risks to which the Companyits subsidiaries are exposed to.

In addition, the Company and its subsidiaries @mttfinancing transactions in the financial
market at fixed or floating rates. Therefore, thenpany is exposed to interest rate variation
risk in debts contracted at floating interest rates

Fair values are determined based on market prioeations, when available or, in the absence
of these values, on present values of expected flagls. Fair values of cash and cash
equivalents, trade accounts receivable, short-telebt and trade accounts payable are
equivalent to book values. Fair values of othergierm assets and liabilities do not
significantly differ from their book values.

The fair value estimated for the long-term loanshef Parent Company and of the Consolidated
Statement, on September 30, 2015, was, respectR8533,461 and R$654,667, calculated at
current market rates, considering nature, termrishd similar to those of the registered
contracts, and can be compared with the book \a&liR$661,204 and R$756,342 (note 13).

Parent Company
Book Value Fair Value
09/30/2015 12/31/2014 09/30/2015 12/31/2014

Assets
Loans and receivables
Cash and cash equivalents 101,789 121,081 101,789 121,081
Interest earning bank deposits -

Short-term 72,687 38,840 72,687 38,840
Trade accounts receivable 97,687 62,407 97,687 62,407
Loans and leases 5,222 2,971 5,222 2,971
Securities and credits receivable 10,926 13,430 10,878 12,210
Subtotal 288,311 238,729 288,263 237,509

Fair value of hedge instruments

Operations with derivatives 149,462 8,081 149,462 8,081

Subtotal 149,462 8,081 149,462 8,081
Total assets 437,773 246,810 437,725 245,590
Liabilities

Liabilities at the amortized cost

Loans and financing 1,457,700 921,937 997,932 896,331

Suppliers 172,400 154,568 172,400 154,568

Related-party transactions 5,705 12,351 5,705 12,351

Other payable 30,804 79,785 30,804 79,785

Subtotal 1,666,609 1,168,641 1,206,841 1,143,035

Fair value of hedge instruments

Derivatives payable 245,296 42,892 245,296 42,892
Subtotal 245,296 42,892 245,296 42,892
Total liabilities 1,011,905 1,211,533 1,452,137 1,185,927
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Consolidated
Book Value Fair Value
09/30/2015 12/31/2014 09/30/2015 12/31/2014

Assets
Loans and receivables
Cash and cash equivalents 221,843 239,141 221,843 239,141
Short-term interest earning bank

deposits 110,893 132,821 110,893 132,821
Trade accounts receivable 125,708 120,663 125,708 120,663
Securities and credits receivable 10,926 13,430 10,878 12,210
Subtotal 469,370 506,055 469,322 504,835

Fair value of hedge instruments

Operations with derivatives 152,182 10,265 152,182 10,265

Subtotal 152,182 10,265 152,182 10,265
Total assets 621,552 516,320 621,504 515,100
Liabilities

Liabilities at the amortized cost

Loans and financing 1,675,021 1,331,976 1,302,120 1,286,218

Suppliers 236,093 312,759 236,093 312,759

Other payable 119,080 107,003 119,080 107,003

Securities payable 108,111 66,440 107,680 62,410

Subtotal 2,138,305 1,818,178 1,764,973 1,768,390

Fair value of hedge instruments

Derivatives payable 268,950 61,943 268,950 61,943
Subtotal 268,950 61,943 268,950 61,943
Total liabilities 2,407,255 1,880,121 2,033,923 1,830,333

Hierarchy of financial assets and liabilities’ faalues recorded at fair value on a recurring
basis used the following criterion:

e Level 1 - Prices quoted (not adjusted) in activekeis for identical assets and
liabilities

« Level 2 — Inputs, except for quoted prices, inctlideLevel 1 which are observable for
assets or liabilities, direct (prices) or indirédtrived from prices)

. Level 3 — Assumptions, for assets or liabilitiesieh are not based on observable
market data (non-observable inputs).

Chart below presents the hierarchy of financiaktssand liabilities’ fair values recorded at fair
value on a recurring basis.

Parent Company

09/30/2015 12/31/2014
Level 1 Level 2 Level 1 Level 2

Assets
Loans and receivables
Cash and cash equivalents 101,789 _ 121,081
Short-term interest earning bank deposits 72,687 R 38,840 R
Trade accounts receivable R 97,687 R 62,407
Loans and leases R 5,222 R 2,971
Securities and credits receivable _ 10,878 _ 12,210
Subtotal 174,476 113,787 159,921 77,588
Fair value of hedge instruments
Operations with Derivatives R 149,462 R 8,081

Subtotal - 149,462 - 8,081

Total Assets 174,476 263,249 159,921 85,669
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Parent Company

09/30/2015 12/31/2014
Level 1 Level 2 Level 1 Level 2

Liabilities
Liabilities at the amortized cost
Loans and financing 668,896 329,036 609,849 286,482
Suppliers - 172,400 - 154,568
Related party transactions - 5,705 - 12,351
Other payable - 30,804 - 79,785
Subtotal 668,896 537,945 609,849 533,186
Fair value of hedge instruments
Derivatives payable - 245,296 - 42,892
Subtotal - 245,296 - 42,892

Total liabilities 668,896 783,241 609,849 576,078

Consolidated
09/30/2015 12/31/2014
Level 1 Level 2 Level 1 Level 2

Assets

Loans and receivables

Cash and cash equivalents 221,843 - 239,141 -

Short-term interest earning bank
deposits 110,893 - 132,821 -

Trade accounts receivable - 125,708 - 120,663

Loans and leases - 10,878 - 12,210

Subtotal 332,736 136,586 371,962 132,873

Fair value of hedge instruments

Operations with Derivatives - 152,182 - 10,265

Subtotal - 152,182 - 10,265

Total Assets 332,736 288,768 371,962 143,138

Consolidated

09/30/2015 12/31/2014
Level 1 Level 2 Level 1 Level 2

Liabilities

Liabilities at the amortized cost

Loans and financing 973,083 329,037 999,736 286,482

Suppliers - 236,093 - 312,759

Related party transactions - 119,080 - 107,003

Other payable - 107,680 - 62,410

Subtotal 973,083 791,890 999,736 768,654
Fair value of hedge instruments

Derivatives payable - 268,950 - 61,943

Subtotal - 268,950 - 61,943

Total liabilities 973,083 1,060,840 999,736 830,597

Policy of use, objectives and strategies

The purpose of the Company and its subsidiariesgusnancial derivative instruments is to
hedge operating margins (EBITDA). The Company e®a Risk Management Executive
Committee in July 2008 and approved the Risk Mameagge Policy in the Board of Directors
meeting held on October 29, 2008. Risk Managemeartilitive Committee is the board that
links the Company’s Board of Directors and Exeatoard. Its mission is to daily support
Executive Board’'s decisions, monitor compliance hwéstablished risk limits and, when
applicable, analyze and evaluate adjustment prégasaisk policies or limits reformulation,

which will be then submitted to the Board of Diast decision.
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Financial derivative transactions are performechwitime financial institutions - domestic
institutions rated “A” in at least one of the thremin international risk classifying agencies,
namely: Mood’s, S&P and/or Fitch), respecting Isné&ind exposure to foreign exchange,
commodities and interest risks of its counterpaytmn a regular basis.

Gains (losses) in financial instruments in the parg company and consolidated
shareholders' equity

Forward contract transactions (NDF) and Trade FaegnansactionPPE / NCE / Res. 2770)
are fixed to hedge exposure in future sales inadolfhese transactions are documented to be
recorded using the hedge accounting methodologgoiiormity with CPC 38. The Company
records, in a shareholders' equity specific acgountealized effects of these instruments
contracted for own transactions or contracted encibnsolidated sphere to cover future sales.
Financial transactions with commodities, althoudkoabeing hedge instruments, are not
recorded as hedge accounting and, therefore, dffeitts are recognized in income for the year
under financial revenues or expenses.

Exchange risk

With the objective of protecting the sales revenofethe Company and its subsidiaries, which
are subject to the volatility of the exchange mgete, the Company uses financial derivative
instruments with a portfolio that basically consigif non-deliverable forward (NDF) and
options contracts.

These transactions are directly conducted withnftre institutions, over the counter, where
there are no margin calls. The impact on the dashdf the Company and its subsidiaries only
occurs on the settlement date of the contracts.adewy it should be considered that the
settlement of these financial operations is assadiaith the receipt of sales, which are also
associated with exchange variation, hence offggttity gains or losses in the hedging
derivative instruments due to variations in thesfgn exchange.

The Business Plan is updated constantly for arsbfsexposure to the exchange rate risk,
considering the following assumptions: (1) projentiof planted area; (Il) expected

productivity; (111) commodities’ prices quoted irltar, considering weighted average per sales
prices volume and market prices of volume to bd;satd (IV) sales distribution in analyzed
periods. After the definition of the Business Péandl the measurement of the items presented
previously, we arrive at the total foreign exchaegposure.

Based on the cost already formed with the advanoehpse of the main inputs (fertilizers,
agrochemicals and seeds) and estimate of fixed,dhst expected operating margin is
obtained. Accordingly, the risk management commiwél perform parameters described in
the risk management policy in order to reduce stethdeviation of the operating margin
defined as the goal.

In the chart below we show the positions of the @any and its subsidiaries, with the nominal
and fair values of each instrument contracted,ito w

Reference value (notional) Fair Value (MTM) Curve alue (Accrual)

Description Currency  09/30/2015 12/31/2014 Currency 09/30/2015 12/31/2014 Currency  09/30/2015 12/31/20

Non-deliverable forward — NDF
Foreign currency - Short position

Maturity in 2015 UsD 87,613 219,993 R$ (114,345)  (49,216) R$ (115,859)  (50,658)
Maturity in 2016 UsD 114,264 25,290 R$ (114,970) (6,344) R$ (116,839) (6,223)
Maturity in 2017 usD 10,580 - R$ (5,735) - R$ (6,037)

TOTAL usD 212,457 245,283 R$ (235,050)  (55,560) R$ (238,735) (56,881)
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Detailed foreign currency (US dollar) debt is a#ofos:

Foreign

Contracting Notional Fair Value exchange Book
Counterparty Type rate Uss 9/30/15 variation * value
Banco Itat BBA S/A NCE R$1,5611 5,000 15,695 12,406 21,149
Banco Bradesco S/A PPE R$1.5713 6,250 19,618 15,912 27,412
Banco Itai BBA S/A NCE R$1.7800 20,000 62,780 46,744 82,573
Banco Itat BBA S/A NCE R$1.9418 50,000 156,950 108,770 219,945
John Deere Resolution 2770 R$2.0691 4,572 14,351 9,363 19,310
BNB ACC R$3,2140 3,100 9,731 3,032 12,954
BNB ACC R$3,1425 2,300 7,220 2,250 9,564
BNB ACC R$3,0735 3,400 10,673 3,326 14,197
BNB ACC R$3,0735 900 2,825 880 3,758
BNB ACC R$2,9775 700 2,197 685 2,918
BNB ACC R$2.9181 4,100 12,871 4,011 17,092
BNB ACC R$2.9181 4,500 14,126 4,402 18,760
Total 104,822 329,037 211,780 449,632

! Deferred value in shareholders' equity (“hea@lgeounting”) as a contra entry to accounts of

loans and financing group.

Detailed maturities schedule of derivative transastand deferred foreign exchange variation

classified in hedge accounting met

hodology is devis:

Forward Export Exchange
Contracts prepayments Export credit Res contract advances
Maturity Currency (NDF) (PPE)* notes (NCE)* 2770(%) (ACCO)* Total
Up to 12/31/2015 usD (114,345) . . - 14,184 (100,161)
Up to 03/31/2016 usD (65,592) - 108,770 - - 43,178
Up to 06/30/2016 usD (7.327) - 12,406 - - 5,079
Up to 09/30/2016 usD (13,093) - - - - (13,093)
Up to 12/31/2016 usD (28,958) - - - - (28,958)
Up to 03/31/2017 usD (5,735) 15,912 . - . 10,177
Up to 06/30/2017 usD . . . 9,363 . 9,363
Up to 09/30/2017 usD . . . - 4,401 4,401
Up to 06/30/2019 usD - - 46,744 - - 46,744
TOTAL USD (235,050) 15,912 167,920 9,363 18,585 (23,270)
(*)  Amounts referring to foreign exchange vaaticlassified as hedge accounting.

Reference (Notional) value maturity is presentedate 13.

In the chart below we present the opening of fareigchange derivatives by counterparty (of

the Company and its subsidiaries):

Reference value (notional) Fair Value

Description Currency 09/30/2015 12/31/2014 Currency 09/30/2015 12/31/2014

Banco Itati BBA S/A usD 30,576 53,898 R$ (37,789) (12,132)
Citibank S/A usD 31,790 16,560 R$ (30,737) (2,815)
Deutsche Bank Suiss S/A usD 100 3,060 R$ (45) (523)
HSBC Bank Brasil S/A usD 4,140 14,995 R$ (5,503) (3,913)
Banco Bradesco S/A usb 44,095 44,630 R$ (54,667) (10,471)
Banco Votorantim S/A usbD 2,705 20,995 R$ (3,119) (4,599)
Morgan Stanley S/A usD - 160 R$ - (21)
Banco J.P. Morgan S/A usb 44,140 41,435 R$ (41,687) (12,130)
Banco Santander Brasil S/A  USD 49,261 44,470 R$ (55,873) (8,242)
Banco ABC Brasil S.A. usb 5,650 3,400 R$ (5,630) (488)
Banco Indusval & Partners usD - 1,680 R$ - (226)
Total UsSD 212,457 245,283 R$ (235,050) (55,560)
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The following criteria were used for determinatifrthe fair value of operations:

Forward Contracts (NDF) - the future curve of thellat published by BM&F
(www.bmf.com.bj, upon the closing of each was considered for geeiod. Based on this
information, the adjustment projected in the m&yuaf each operation is discounted by the
interest curve between the yearly closing Ptax thedfuture quotation upon maturity of the
derivative published by BM&F.

Foreign exchange rate variation risks
The Company projected possible impact of transastintended to hedge foreign exchange and
indebtedness in dollars in 5 different scenariof15 and 2016, as follows:

Probable scenario: Based on FOCUS (BACEN) repatiased on September 25, 2015, we
defined the probable scenario with dollar quotatdriR$3.9500 with currency variation as of
September 30, 2015 approximately R$ 3.9729

25% decrease in foreign exchange rate: in this a@gntransactions would be settled at
guotation of R$ 2.9625, which is 25% lower thantRitde Scenario Quotation.

50% decrease in foreign exchange rate: in this asaentransactions would be settled at
quotation of R$ 1.9750, which is 50% lower thanifatde Scenario Quotation.

25% increase in foreign exchange rate: in this agen transactions would be settled at
quotation of R$ 4.9375, which is 25% higher thaobable Scenario Quotation.

50% increase in foreign exchange rate: in this &gen transactions would be settled at
quotation of R$ 5.9250, which is 50% higher thaobable Scenario Quotation.

The summary of impacts on each parent company @msbidated scenario is as follows:

Parent Company

Remote Possible Probable Possible Remote
scenario scenario scenario scenario scenario
QuotationR$  QuotationR$  QuotationR$  QuotationR$  QuotationR$

Description 1.9750 2.9625 3.9500 4.9375 5.9250
Year 2015
Highly probable estimated revenue in US Dollars
1) (168,736) (84,368) 1,956 84,368 168,736
Estimated commitments in US Dollars (2) 49,276 24,638 (571) (24,638) (49,276)
Non-deliverable forward — NDF (3) 106,107 53,053 (1,230) (53,053) (106,107)
Trade Finance (Indebtedness in Dollars) (4) 52,126 26,063 (604) (26,063) (52,126)
Net exposure in USD (1)-(2)-(3)-(4) 38,773 19,386 (449) (19,386) (38,773)
Year 2016
Highly probable estimated revenue in US Dollars
Q) (563,801) (281,901) 6,537 281,901 563,801
Estimated commitments in US Dollars (2) 65,817 32,908 (763) (32,908) (65,817)
Non-deliverable forward — (NDF) (3) 131,802 65,901 (1,528) (65,901) (131,802)
Trade Finance (Indebtedness in US Dollars) (4) 58,827 29,414 (682) (29,414) (58,827)
Net exposure in USD (1)-(2)-(3)-(4) (307,355) (153,678) 3,564 153,678 307,355
Year 2017
Highly probable estimated revenue in US Dollars
1) (673,759) (336,880) 7,812 336,880 673,759
Estimated commitments in US Dollars (2) 7,110 3,555 (82) (3,555) (7,110)
Non-deliverable forward — NDF (3) 11,949 5,974 (139) (5,974) (11,949)
Trade Finance (Indebtedness in Dollars) (4) 46,695 23,347 (541) (23,347) (46,695)
Net exposure in USD (1)-(2)-(3)-(4) (608,005) (304,004) 7,050 304,004 608,005
Total (876,587) (438,296) 10,165 438,296 876,587
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Consolidated

Remote Possible Probable Possible Remote
scenario scenario scenario scenario scenario
Quotation Quotation Quotation Quotation  Quotation
R$ R$ R$ R$ R$
Description 1.9750 2.9625 3.9500 49375 5.9250
Year 2015
Highly probable estimated revenue in US Dollars
1) (221,131)  (110,565) 2,564 110,565 221,131
Estimated commitments in US Dollars (2) 66,929 33,464 (776) (33,464) (66,929)
Non-deliverable forward — (NDF) (3) 106,107 53,053 (1,230) (53,053) (106,107)
Trade Finance (Indebtedness in Dollars) (4) 52,126 26,063 (604) (26,063) (52,126)
Net exposure in USD (1)-(2)-(3)-(4) 4,031 2,015 (46) (2,015) (4,031)
Year 2016
Highly probable estimated income in US Dollars (1) (720,903)  (360,451) 8,359 360,451 720,903
Estimated commitments in US Dollars (2) 83,363 41,681 (967) (41,681) (83,363)
Non-deliverable forward — (NDF) (3) 142,309 71,154 (1,650) (71,154) (142,309)
Trade Finance (Indebtedness in US Dollars) (4) 58,827 29,414 (682) (29,414) (58,827)
Net exposure in USD (1)-(2)-(3)-(4) (436,404) (218,202) 5,060 218,202 436,404
Year 2017
Highly probable estimated income in USD (1) (839,055)  (419,528) 9,729 419,528 839,055
Estimated commitments in US Dollars (2) 7,110 3,555 (82) (3,555) (7,110)
Forward Contracts (NDF) (3) 13,786 6,893 (160) (6,893) (13,786)
Trade Finance (Indebtedness in US Dollars) (4) 46,695 23,347 (541) (23,347) (46,695)
Net exposure in USD (1)-(2)-(3)-(4) (771,464)  (385,733) 8,946 385,733 771,464
Total (1,203,837)  (601,920) 13,960 601,920 1,203,837
Net foreign exchange exposure is as follows:
Parent Company
09/30/2015 12/31/2014
Amount in
Amount in Amount in Amount in US Dollars
reais  US Dollars Reais (R$) (USD)
Trade accounts receivable (note 5) 74,855 18,841 48,421 18,229
Suppliers (138,817) (33,716) (126,711) (47,310)
Trade Finance (Indebtedness in Dollars) (416,447) (104,822) (284,118) (106,964)
Net exposure of the shareholders' equity (480,409) (119,697) (362,408) (136,045)
Parent Company
09/30/2015 12/31/2014
Amount in Amount in
Amount in US Dollars Amount in US Dollars
Reais (R$) (USD) Reais (R$) (USD)
Trade accounts receivable (note 5) 98,3818 24,873 98,083 36,926
Suppliers (177,714) (43,164) (255,933) (95,558)
Trade Finance (Indebtedness in Dollars) (416,447) (104,822) (284,118) (106,964)
Net exposure of the shareholders' equity (495,343) (123,113) (441,968) (165,596)

Price risk

Most of the protection against the variation of comdity prices is performed through
advanced sales directly with our forward contrdatnts. In addition, futures and options
contracts are also used, traded in stock exchamgeament, as well as financial transactions
with swap and options contracts with financial itogions in the over-the-counter market.
These operations are negotiated with referenceicegof commodities quoted in the futures
market. All the operations are related to the mpbsure of the production of the Company and
its subsidiaries, so that every operation is guesgh by a physical product. Transactions
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conducted in stock exchange environment need tce haitial margins available and
adjustments are made on a daily basis. While aiiz1s conducted with financial institutions
do not need initial margins, as these transactwasacked by a credit limit pre-approved by
financial institutions.

Financial transactions with commodities, althoudkoabeing hedge instruments, are not
recorded as hedge accounting and, therefore, éffects are recognized in income for the year
under financial revenues or expenses.

We show, in the chart below, derivative financiatruments contracted to hedge against
commodities prices variation, that effects wereorded in equity because the financial
instrument was treated as hedge accounting.

Reference value (notional) Fair value
Description Currency  09/30/2015 12/31/2014 Currency 09/30/2015 12/31/2014
Year of Maturity at 2015
Financial operations
Commodities — Cotton usb 37,419 35,755 R$ 3,343 5,928
Commodities - Corn usbD 7,281 10,427 R$ 180 (1,034)
Commodities — Soybean usD - 3,424 R$ - 61
Subtotal usb 44,700 49,606 R$ 3,523 4,955
Year of Maturity at 2016
Financial operations
Commodities — Cotton usD 19,756 - R$ 1,362 -
Commodities - Corn UsbD 2,361 - R$ (18) -
Subtotal uUsD 22,117 - R$ 1,344 -
Total usb 66,817 49,606 R$ 4,867 4,955

Derivative financial instruments not recognizechadge accounting:

Reference value (notional) Fair value
Description Currency  09/30/2015 12/31/2014  Currency 09/30/2015 12/31/2014
Financial operations
Commodities — Cotton UsD 15,146 15,146 R$ 2,403 763
Subtotal uUsD 15,146 15,146 R$ 2,403 763

All the transactions with agricultural commoditieere carried out in an exchange or over-the-
counter environment with the following counterpasti in the position as of September 30,
2015: Banco ABC Brasil, Cargill, Banco Citibank $/Peutsche Bank AG, JP Morgan,
Macquarie Bank Limited.

Variation risks for the commodities' price
The Company projected potential impact of soybead eotton prices variation in five
scenarios for years 2015 and 2016, as follows:

Probable scenario: Based on closing price of Sdpe®0, 2015 of future reference contract in
stock exchange where production is priced.

Decrease of 25% in price of future reference cabirastock exchange in which production is
priced.

Decrease of 50% in price of future reference cabirastock exchange in which production is
priced.

Increase of 25% in price of future reference cantirastock exchange in which production is
priced.

Increase of 50% in price of future reference cantirmastock exchange in which production is
priced.
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Evaluation of price sensitivity considers as expedatal estimated revenues (highly probable
sales revenue) and total contracted hedging insintsnt normally represented by future sales
of agricultural products - in relation to exposoféhese same items sold (highly probable
hedged revenue).

Summary of impacts in each projected scenario latets into R$ at closing PTAX on
September 30, 2015:

Income Variation highly likely to price scenarios -R$ 1,000.00

Remote Possible Probable Possible Remote
Description scenario scenario scenario scenario scenario
-50% -25% +25% +50%

Cotton - Year 2015

Highly probable income 962,411 962,494 962,577 962,660 962,743
Highly probable income protected 962,245 962,245 962,245 962,245 962,245
Net exposure 166 249 332 415 498
Change in net exposure (166) (83) - 83 166
Soybean - Year 2015

Highly probable income 824,951 831,050 837,148 843,246 849,344
Highly probable income protected 812,755 812,755 812,755 812,755 812,755
Net exposure 12,196 18,295 24,393 30,491 36,589
Change in net exposure (12,196) (6,098) - 6,098 12,196
Cotton - Year 2016

Highly probable income 601,853 755,385 908,917 1,062,449 1,215,981
Highly probable income protected 294,789 294,789 294,789 294,789 294,789
Net exposure 307,064 460,596 614,128 767,660 921,192
Change in net exposure (307,064)  (153,532) - 153,532 307,064
Soybean - Year 2016

Highly probable income 572,601 662,750 752,898 843,047 933,196
Highly probable income protected 392,304 392,304 392,304 392,304 392,304
Net exposure 180,297 270,446 360,595 450,743 540,892
Change in net exposure (180,297) (90,149) - 90,149 180,297

*Ptax final sale of the year R$ 3.9726

*) Current contracts provide for a minimum fixeshmuneration that is higher than
estimated price for remote scenario on balance slate.

The Company has a balance of R$108.111 of seuniéyable, linked to land purchase
contracts and indexed at soybean quotation, asibedan Note 15. The Company believes that
potential gains or losses relating to variatios@fbean for 2015 are not significant, considering
the sensitivity of possible scenarios and remoté potential future sales soybeans, which
outweigh these potential effects on income.

Interest rate risk

A portion of the Company’s indebtedness is linkefldating interest rates. Floating interest
rates on our indebtedness are TILP (long-termdsteate), present in BNDES financing
transactions, and LIBOR_¢ndon Interbank Offered Rate), which is the interest rate used for
international loans.
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To protect against variation in these interests;atee Company conducts hedge transactions
through interest rate swap transactions with pfimancial institutions. These transactions
consist in exchanging floating interest rates kgdiinterest rates, therefore, the Company has
long position on floating interest rates (TJLP dvdr) and, simultaneously, short position on
fixed interest rate. Principal (notional) value andturities of swap transactions are identical to

debt flow, which is the object of hedge. Accordinglebt floating interest rate fluctuation risk
IS eliminated.

Detailed swap transaction for interest rates amdsdadexed to Libor rate is as follows:

Adjustment
) ) Financial income
Counterparty Hedge instrument Hedged object
Santander Swap of R$ 30MM i i 13,301
(Assets VC / Liabilty ~ DEPItof USD 11.3MM with
coI) interest of 2.95 p.a.
Santander Swap of R$ 50MM i i 18,793
(Assets VC / Liabilty ~ DEPItof USD 17.6MM with
Pré) interest of 1.85 p.a.
Tokio-Mitsubishi ~ Swap of R$ 150MM i i 66,133
(Assets VC / Liabilty ~ DePit of USD 60MM with
Pré) interest of 3.12 p.a.
Santander Swap of R$ 14MM i i 2,153
(Assets VC / Liability Debit of USD 4MM with
Pre) interest of 3.47 p.a.
Rabobank Swap of R$ 14MM i i 567
(Assets VC / Liability Debit of USD AMM with
interest of 3.90 p.a.
Pre)
Total 100,947

Variation risks of Interest rate

For the purpose of verifying sensitivity of indickes the Company’s debts, based on position at
September 30, 2015, five different scenarios wefinedd. Based on FOCUS (Bacen) report of
September 25, 2015, we defined indices for CDIfangign exchange, while for Libor rate, we
considered BM&F also On September 30, 2015, andTftP, rate valid on yearend was

considered. Based on this information, we definesb&ble Scenario for analysis and, based on
it, variations of 25% and 50% were calculated.

For each scenario the Company considered the felagxpense or gross financial expense, not
taking into account the taxes levied and the fldwmaturities of debts and redemptions for

interest earning bank deposits scheduled to 204é&.pbrtfolio’s base date was September 30,
2015, projecting indices for one year and verifyinG

Balance at

Interest rate * Decrease Decrease Probab!e Increase of Increase of
9/30/15 of 50% of 25% Scenario 25% 50%
Debt in Reais - Prefixed rate
Rural credit 9.37% 319,418 N/A N/A N/A N/A N/A
Constitutional Funds 7.49% 102,242 N/A N/A N/A N/A N/A
BNDES 4.53% 118,577 N/A N/A N/A N/A N/A
Working capital 15.24% 39,201 N/A N/A N/A N/A N/A
Export financing 15.41% 8,210 N/A N/A N/A N/A N/A
Debt in Reais — Post-fixed rate
BNDES TP 28,604 (1,749) (2,214) (2.679) (3.144) (3.608)
BNDES UMBNDES 25,619 (L.271) (1532) (1,794) (2,056) (2.318)
Working capital 113% of CDI 20,012 (1,735) (2,442) (3,149) (3,856) (4,563)
Export financing 108% of CDI 134200  (10,815)  (I5555)  (20,296)  (25,036)  (29,777)
Debits in US Dollars
ACC 2.93% 79,244 N/A N/A N/A N/A N/A
NCE Libor6M +248 p.a. (average) 373667  (13,893)  (14,316)  (14,244)  (15162)  (15,585)
PPE Libor 6M + 2.80% p-a. 27,412 (904) (870) (904) (938) 072)
PPE 3.12%p.a. 249,166 N/A N/A N/A N/A N/A
Investment financing Libor 6M + 5% p.a. 19,310 (1,017) (1,042) (1,068) (1,003) (1,119)
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Working capital 2.61% 180,139 N/A N/A N/A N/A

Swaps - Debits in US Dollars

Swap VC x CDI + PRE** Assets: 3.12% p.a. 66,133 (5,281) (7,618) (9,954) (12,290)
Liability: CDI + 0.921% p.a.

Swap VC x CDI + PRE** Assets: 2.9500 % p.a. 13,301 (1,086) (1,556) (2,026) (2,496)

Liability: CDI + 11% a.a.

Swap VC x CDI** Assets: 2.1760 % p.a. 18,793 (1,316) (1,980) (2,644) (3,307)
Liability: CDI+ 99.55 % p.a.

Swap VC x PRE** Assets: 3.47 % p.a. 2,153 N/A N/A N/A N/A
Liability: 15.35 % (advance)

=
Swap VC x CDI + PRE Assets: 3.90 % p.a. 567 (46) (66) (86) (106)
Liability: CDI+1% p.a.
Interest earnings bank deposits
CDB and Debentures 98.30% CDI 292,626 20,495 30,743 40,990 51,238

(*) Average annual rates
(**) Amounts referred to determination of the adjuent of operation as of June 30, 2015

Credit risk

A substantial portion of the Company and its subsiels sales is made to selected and highly
qualified clients: trading companies and weavingipanies, among others that regularly
acquire large volumes to guarantee local and iatemmal negotiation. The credit risk is
managed by specific customer acceptance rulest erealysis and setting of limits of exposure
by the client. Historically, the Company and itbsidiaries have not recorded significant losses
in trade accounts receivable.

Related to above mentioned, the credit risk israeletvant. The Company consider the trade
receivables amount for this risk. As of Septemiier2®15 that amount is R$ 97,687 in Parent
Company (R$ 62,407 in 2014) and R$ 125,708 in dafated (R$ 120,663 in 2014).

Parent Company Consolidated
Currency  09/30/2015  12/31/2014 Currency  09/30/2015 12/31/2014

Assets

Cash and cash equivalents ~ R$ 101,789 121,081 R$ 221,843 239,141

Short-term i_nterest earning R$ R$

bank deposits 72,687 38,840 110,893 132,821

Trade accounts receivable R$ 97,687 62,407 R$ 125,708 120,663

Derivatives receivable R$ 149,462 8,081 R$ 152,182 10,265
Total R$ 421,625 230,409 R$ 610,626 502,890

Liquidity risk

Gross outgoing flows disclosed in the table belepresent undiscounted contract cash flows
related to derivative and non-derivative finandgtilities held to hedge against risks and that
are normally not closed before contract maturityisithart presents net cash flows for cash
derived settled by net exposure and gross outboasid flows for cash derived with gross
simultaneous settlement.

Parent company

Contractual
Book Value cash up to 1-2 2-3 3-4 4-5 over
September 30, 2015 flow 1 year years years years years 5years
Financial liabilities
Non-derivatives
Loans and financing 1,457,700 1,581,893 824,083 321,865 211,351 170,872 19,582 34,140
Suppliers 172,400 172,400 172,400 - - - - -
1,630,100 1,754,293 996,483 321,865 211,351 170,872 19,582 34,140
Derivatives
Operations with Derivatives 95,834 95,834 146,591 (50,757) - - - -
1,725,934 1,850,127 1,143,074 271,108 211,351 170,872 19,582 34,140
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Consolidated

Contractual
Book Value cash up to 1-2 2-3 3-4 4-5 over
September 30, 2015 flow 1 year years years years years 5 years
Financial liabilities
Non-derivatives
Loans and financing 1,675,021 1,909,088 952,772 377,581 225,034 193,417 97,412 62,872
Suppliers 236,093 236,093 236,093 - - - - -
Securities payable 108,111 104,895 79,136 19,259 6,500 - - -
2,019,225 2,250,076 1,268,001 396,840 231,534 193,417 97,412 62,872
Derivatives
Operations with derivatives 116,768 116,768 163,366 (46,598) - - - -
2,135,993 2,366,844 1,431,367 350,242 231,534 193,417 97,412 62,872
Parent Company
Contractual
Book Value cash up to 1-2 2-3 3-4 4-5 over
December 31, 2014 flow 1 year years years years years 5 years
Financial liabilities
Non-derivatives
Loans and financing 921,937 1,000,722 446,205 198,917 132,162 98,105 99,193 26,140
Suppliers 154,568 154,568 154,568 - - - - -
1,076,505 1,155,290 600,773 198,917 132,162 98,105 99,193 26,140
Derivatives
Operations with Derivatives 34,811 (34,811) (26,608)  (4,255) - - (3.948) -
1,111,316 1,120,479 574,165 194,662 132,162 98,105 95,245 26,140
Consolidated
Contractual
Book Value cash up to 1-2 2-3 3-4 4-5 over
December 31, 2014 flow 1 year years years years eays 5 years
Financial liabilities
Non-derivative
Loans and financing 1,331,976 1,437,371 810,949 211,099 143,262 109,703 106,271 56,087
Suppliers 312,759 312,759 312,759 - - - - -
Securities payable 66,440 66,440 49,689 11,231 5,520 - - -
1,711,175 1,816,570 1,173,397 222,330 148,782 109,703 106,271 56,087
Derivatives
Operations with Derivatives 51,678 (51,678) (42,715) (5,015) - - (3,948) -
1,762,853 1,764,892 1,130,682 217,315 148,782 109,703 102,323 56,087

It is not expected that the cash flows includethenxmaturity analysis could occur significantly
earlier or different values.

h.  Summary of the derivative transactions outstanding
We present, below, the derivative financial instemts of the Company consolidated and that
are reflected in assets and liabilities:

o Reference value Fair value recorded Fair value recorded in
Description (notional) in assets liabilities
Currency  09/30/2015  12/31/2014 Currency 09/30/2015 12/31/2014 09/30/2015 12/31/2014

Hedge operations for exchange rates
Non-Deliverable Forwards - 19.c uUsD 212,457 245,283 R$ - 166 235,050 55,726
Trade Finance Contracts® - 19.c usD 104,822 106,964 R$ - - (211,780) 90,562

Subtotal USD 317,279 352,247 R$ - 166 23,270 146,288
Hedge operations for products
Cotton - Financial operations 19.d UsD 57,175 50,901 R$ 4,716 6,691 11 N
Corn - Financial operations19.d uUsD 9,642 10,427 R$ 221 - 59 1,034
Soybean - Financial operations 19.d UsD 3 3,424 R$ B 61 B B

Subtotal usD 66,817 64,752 R$ 4,937 6,752 70 1,034
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Hedge operations for inputs

Swap VC x CDI+Pre usb
Swap VC+1 x CDI uUsbD
Swap CDI x VC+Pre uUsbD
Subtotal uUsbD
Total uUsb

(-) Portion classified in current assets

Portion in non-current liabilities

1 Deferred value in shareholders' equity (“hedgmoanting”) as a contra entry to accounts of

loans group

60,000 63,800

28,900 11,300
22,137

88,900 97,237

472,996 514,236

i.  Financial income with derivative operations

We present, at their fair value, the consolidat@idgyand losses in the period, grouped by the

main risk categories:

RS$ 66,133 430 3,948
RS 32,094 1,329 1,234
RS 2,153 1,587
RS 100,380 3,346 5,182
105,317 10,264 23,340 152,504
44,117 (8,936) 207,483 (58,570)
149,434 1,328 230,823 93,934

Gains and Losses recorded in the income

Allocated in the gross

Allocated in the

Gains and Losses
recorded in
Shareholders' equity

income at financial income at
Description Currency 09/30/2015 12/31/2014 09/20/15 12/31/2014 09/30/2015 12/31/2014
Foreign exchange hedge operations
Non-Deliverable Forwards R$ (118,798) (2,736) (363) (65) (240,148) (24,131)
Trade Finance Contracts R$ (25,212) (17,184) (211,780) (73,606)
Sub-total R$ (144,010) (19,920) (363) (65) (451,928) (97,737)
Hedge operations for commodities
Agricultural commodities swap
Cotton R$ 4,885 (719) 1,123 133 18,953 17,506
Corn 462
Soybean (2,791) 0
Sub-total R$ 4,885 (719) 1,123 (2,658) 18,953 17,968
Interest Hedge Transactions
Swap VC x Pre R$ 4,504 (208)
Swap VC x CDI R$ 109,153 (926) (14,314)
Swap CDI x VC+Pre R$ 17,941 (1,464)
Sub-total R$ - - 131,598 (2,598) (14,314) -
TOTAL R$ (139,125) (20,639) 132,358 (5,321) (447,289) (79,769)

j.  Capital management

Main purpose of capital management is to ensurdiragty of the company’s business by
maintaining a low leverage level policy, thus hedpgits capital against government economic
policy fluctuations, and maximizing value for sHaokler.

The Company administrates capital structure ands#sljit considering changes in economic
conditions of the country. To maintain or adjust tiapital structure, the Company may adjust
the policy for payment of dividends to shareholders

There was no change in the Company’s dividendscyolobjectives, policies or capital

management processes in the years ended Septedmiaf1l5 and December 31, 2014.

Short and long-term loans and financing

(-) Cash and cash equivalents and short-term Biteggning bank

deposits

Net debt

Shareholders' equity
Financial leverage index

Parent Company

Consolidated

09/30/2015 12/31/2014 09/30/2015 12/31/2014
1,457,700 921,937 1,675,021 1,331,976
(174,476) (159,921) (332,736) (371,962)
1,283,224 762,016 1,342,285 960,014
2,106,116 2,203,370 2,290,368 2,393,008

60.93% 34.58% 58.61% 40.1%
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Stock option plan

In the Special Shareholders' Meeting held on May2P87, the Company's shareholders
approved a stock option plan that will be effectdeginning as of June 15, 2007, for the
Company's officers and managers. The plan is managée Management Committee, created
by the Board of Directors on May 23, 2007.

The stock option plan is limited to a maximum ofiops that result in dilution of 3% of the
Company's capital on creation date of each Anncadr@m. Dilution is the percentage
represented by the number of shares underlyingttiens by the total number of shares issued
by the Company.

Stock Option Plan beneficiaries may exercise thgiions within 5 years counted as of
respective grant. Grace period (Vesting) will bea years, with releases of 20% counted as
of the first birthday, 40% counted as of the sedonithday and 100% counted as of the third
birthday. The Company has a 30-day period to isbaees, counted as of date of delivery of the
Stock Option Plan Exercise Term.

In Board of Directors meetings held on November21,0, November 9, 2011, November 13,

2012 and November 13, 2013and May, 2015, Annuajrfaros for 2010, 2011, 2012 ,2013 and
2014 were approved, with granting of 805,000, 899,809,000, 933,000 and 770,000 options
for purchase of shares, respectively.

Movement of shares granted in the Annual Progran2®d.0, 2011, 2012, 2013 and 2014,
respective exercise prices, in Reais, are as fellow

Quantity of shares

Strike price Balance at Balance at

Grant year -R$ 12/31/14 Granted Canceled Exercised 09/30/15
2010 R$ 16.87 427,400 - - (214,900) 212,500
2011 R$ 16.24 604,400 - - (79,500) 524,900
2012 R$ 17.09 744,000 - (27,000) (13,000) 704,000
2013 R$ 17.32 888,000 - (27,000) (8,000) 853,000
2015 R$ 12.31 - 770,000 (20,000) - 750,000
2,663,800 770,000 (74,000) (315,400) 3,044,400

Quantity of shares

Strike price Balance at Balance in

Grant year -R$ 12/31/13 Canceled Exercised 12/31/14
2009 R$ 15,00 8,700 - (8,700) -
2010 R$ 16.87 463,400 (36,000) - 427,400
2011 R$ 16.24 680,700 (31,401) (44,899) 604,400
2012 R$ 17.09 801,000 (57,000) - 744,000
2013 R$ 17.32 933,000 (45,000) - 888,000
2,886,800 (169,401) (53,599) 2,663,800

Exercise price of Annual Programs for 2012, 2013 20114 were defined based on average of
90 quotations of the Company's share at Bovesjm,tprplan approval, with discounts of 20%,
15% and 20% respectively.

Exercise price of Annual Programs for 2010 and 20éfe also defined based on average of 90
quotations of the Company's shares at Bovespa, tpriglan approval, but without discounts.
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Grace periods counted as of grant date are asvillo

Grace periods beginning as of % of options released to be Maximum quantity of

grant date exercised shares
As from — 11/08/2012 2% 67,200
As from— 11/09/2012 2% 73,200
As from— 11/2/2012 5% 102,700
As from— 11/08/2013 7% 201,600
As from—11/11/2013 12% 378,600
As from—11/13/2013 17% 512,200
As from— 11/10/2014 29% 871,000
As from—11/13/2014 38% 1,171,800
As from— 11/13/2015 58% 1,777,800
As from— 05/06/2016 66% 2,002,800
As from—11/13/2017 83% 2,519,400
As from— 05/08/2017 90% 2,744,400
As from— 05/07/2018 100% 3,044,400

The Company recognizes stock option plan costsdoas fair value of granted shares,
considering their fair value on grant date. Mod®&dito measure options fair values is the
Black-Scholes method. Weighted average fair valoesidered premiums and economic
assumptions used to calculate using the modelssi@laws:

2010 2011 2012 2013 2014
Weighted average fair value R$ 28.73 R$ 21.75 R6&23 R$ 24.47 R$ 19.94
Awards R$ 11.86 R$ 5.51 R$ 6.57 R$ 7.15 R$ 7.63
Dividends 1.00% 1.00% 1.00% 1.00% 1.00%
Volatility of share price 60.40% 39.90% 36.56% 3170) 31.80%
Risk-free rate of return
1st maturity 11.40% 9.98% 7.31% 10.78% 13.70%
2nd maturity 11.92% 10.16% 7.90% 11.64% 13.41%
3rd maturity 11.88% 10.46% 8.38% 11.95% 13.20%
Period expected up to the maturity
1st maturity 365 365 365 365 366
2nd maturity 730 730 730 730 733
3rd maturity 1,097 1,097 1,095 1,096 1,097

In compliance with CPC 10 (R1), based on the gpeeds presented, the company
recognized in net income the amounts arising frieenstock option plan according to the
duration of the vesting period, with a contra emrghareholders’ equity in a specific capital
reserve account in the amount of R$3,183 (expedse§eptember 30, 2015 (R$4,354 on
December 31, 2014).

Reconciliation of stock options outstanding
The number and weighted average of exercise poice®ck options that are under the stock
option program are the following:

Weighted average of Number of Weighted average ~ Number of

the exercise options of the exercise options

09/30/2015 09/30/2015 12/31/2014 12/31/2014
Outstanding at January 1 R$18.01 2,663,800 R$16.92 2,886,800
Granted during the period R$12.31 770,000 R$17.32 -
Exercised during the period R$16.73  (315,400) R$16.04 (53,599)
Canceled during the period R$15.88 (74,000) R$16.95 (169,401)
Outstanding R$17.14 3,044,400 R$18.01 2,663,800
Exercisable R$16.71 1,171,800 R$16.71 1,503,400
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The options outstanding at September 30, 2015 &aexercise price in the range of R$ 16.87
to R$ 17.32 (R$ 15.00 to R$ 17.32 at December @14Pand weighted average contractual life
of 2.7 years (2.8 years at December 31, 2014).

The weighted average share price on the vesting fdatstock options exercised in the period
ended September 30, 2015 was R$16.71 (R$16.04 ipetiod ended December 31, 2014).

22 Net sales

Parent company Consolidated
09/30/2015 09/30/2014 09/30/2015  09/30/2014
Gross operating income 632,859 572,862 1,224,408 1,113,772
Sale of goods 612,678 541,773 1,114,870 993,872
Change in fair value of the biological assets 99,999 50,726 248,663 140,539
Income (loss) from hedge operations (79,818) (19,637) (139,125) (20,639)
Deductions, taxes and contributions (28,432) (31,445) (46,444) (53,205)
Net operating income 604,427 541,417 1,177,964 1,060,567
23 EXpenses per type
Parent company Consolidated
09/30/2015 09/30/2014 09/30/2015 09/30/2014

Expenses according to the role
Cost of goods sold 492,259 473,842 862,503 838,330
Sales expenses 28,038 27,586 54,830 48,210
General and administrative expenses 33661 31.853 42161 42281
Other operating expenses 4,720 19,698 8,592 10,195

559,578 552,979 968,176 939,016
Expenses per type
Depreciation and amortization 43.317 48.022 74,798 76.582
Personnel expenses 77,747 75,002 126,964 123,467
Raw material and material 350,150 332,379 589,171 547,449
CPV biological asset variation 69 947 62.980 145.897 159.928
Freight 13,566 14,842 22,501 24,188
Other expenses 4,851 19,754 8,755 7,402

559,578 552,979 968,176 939,016

24 Segment information

Two (2) reportable segments are the Company'sgitabusiness units. Strategic business units
offer different products and services. For eadlitesgic business unit, Management analyses
internal reports at least once in the quarter. Graup's reportable segment operations can be
detailed as follows:

»  Agricultural production segment: plantation of oottsoybean, corn, wheat and coffee.
e Land portfolio segment: acquisition and developnaddand for agriculture.

Information referring to each reportable segmesilis are included below. Performance is
evaluated based on segment results before inconamthsocial contribution, and is included in
internal reports analyzed by the Group's managené@etsegment income is used to evaluate
performance, as management believes that thismafioon is the most relevant for evaluating
segments’ results.
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Information on reportable segments

Agricultural Production Land Eliminations Consolida ted
09/30/2015 09/30/2014 09/30/2015 09/30/2014 302015 09/30/2014 09/30/2015 09/30/2014
Net revenue 1,177,964 1,060,567 60,060 60,851 (60,060) (60,851) 1,177,964 1,060,567
Products Costs (816,311) (884,941) - - (46,282) 46,611 (862,593)  (838,330)
Gross income 361,653 175,626 60,060 60,851 (106,342) (14,240) 315,371 222,237
Operating expenses/ income (97,695) (89,615) (1,827) (2,028) - - (99,522) (91,643)
Sales Expenses (54,830) (48,210) - - (54,830) (48,210)
General and Administrative expenses (33,344) (33,776) (901) (1,207) (34,245) (34,983)
Management compensation (6,992) (6,477) (924) (821) (7,916) (7,298)
Other operating income (expenses) (2,529) (1,152) 2) - - - (2,531) (1,152)
Income (loss) before financial income (loss) andxas 263,958 86,011 58,233 58,823 (106,342) (14,240) 215,849 130,594
Net financial income (loss) (115,568) (59,670) 20,475 - - - (95,093) (59,670)
Income (loss) before income tax 148,390 26,341 78,708 58,823 (106,342) (14,240) 120,756 70,924
Income and social contribution taxes (20,048) (18,054) (14,872) - - - (34,920) (18,054)
Consolidated Income / Loss for the Period 128,342 8,287 63,836 58,823 (106,342) (14,240) 85,836 52,870
Agricultural Production Land Eliminations Consolidated
09/30/2015 12/31/2014 09/30/2015 12/31/2014 09/30/2015 12/31/2014 09/30/2015 12/31/2014
Total assets
Land 1,180,793 1,205,121 - - 1,180,793 1,205,121
Adjustment to Fair Value — Land N N 683,910 641,616 (683,910) (641,616) N N
Other assets 3,134,079 2,433,767 577,219 859,746 - - 3,711,298 3,293,513
Total assets 3,134,079 2,433,767 2,441,922 2,706,483 (683,910) (641,616) 4,892,091 4,498,634
Total liabilities 3,154,629 2,647,952 1,737,462 1,850,682 - - 4,892,091 4,498,634
Tax effects on Fair Value — Land - - 451,381 423,467 (451,381) (423,467) - -
Total liabilities 3,154,629 2,647,952 2,188,843 2,274,149 (451,381) (423,467) 4,892,091 4,498,634

The Company evaluates, on an annual basis, thesegof land it owns. Therefore, amounts
referring to adjustment of land to fair value wezalized based on this evaluation, only for

disclosure purposes.

The Group trades its goods in the domestic andgiormarket. Sales to foreign markets are
considered direct sales having with the Group &sadpr, and indirectly, sales to commercial
exporters based in Brazil.

The sales consolidated in the domestic and fonmigrket are represented as follow:

Domestic market
Sale of goods

Change in fair value of the biological assets

Income (loss) from hedge operations

Foreign market
Sale of goods - indirect export
Sale of goods - direct export

Gross operating income

Deductions, taxes and contributions

Net operating income

09/30/2015  09/30/2014
323,996 483,909
214,458 364,009
248,663 140,539

(139,125) (20,639)
900,412 629,863
557,741 338,349
342,671 291,514

1,224,408 1,113,772
(46,444) (53,205)

1,177,964 1,060,567

Information on gross sales of products by geogapbgment were prepared based on the
country of origin of revenue and can be presensddliows:

09/30/2015 09/30/2014
Asia 329,124 290,429
Latin America 12,525 1,085
Europe 1,022 -
342,671 291,514
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The Company has Bunge Alimentos S.A. and Cargitidaia S.A. as clients responsible for
more than 26.4% of net revenues. The amount ohiedoom these customers, representing
sales of cotton, corn and soybean, is: Bunge Altoe8.A. R$ 92,899 (8.5%) and Cargill
Agricola SA: R$ 195,309 (17.9%).
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OTHER INFORMATION THE COMPANY DEEMS TO BE RELEVANT

OWNERSHIP BREAKDOW
Balance on: 09/30/2015

Commom
Shareholders Shares % Preferred _Shares % Total Shares %
. Unit Unit
Unit
Controllers 50,469,371 51.03% - - 50,469,371 51.03%
SLC ParticipagGes S.A. 50,469,371 51.03% - - 50,469,371 51.03%
Board of Directors 204 0.00% - - 204 0.00%
Board 204 0.00% - - 204 0.00%
Directors - - - - - -
Shareholders over 5% 11, 838,821 11,97% - - 11, 838,821 11,97%
Deutsche Bank 6,214,721 6.28% - - 6,214,721 6.28%
Verde Fundo de Investimento 5,624,100 5.69% 5,624,100 5.69%
Neuberger Berman 4,977,920 5.03% 4.977.920 5.03%
Treasury Shares 1,787,301 1.81% - - 1,787,301 1.81%
Others Shareholders 34,801,803 35.19% - - 34,801,803 35.19%
Total 98,897,500 | 100.00% - - 98,897,500 | 100.00%
Free Float 46,640,624 47.16% - - 46,640,624 47.16%
OWNERSHIP BREAKDOW
Balance on: 06/30/2015
Commom
Shareholders Shares % Preferred _Shares % Total Shares %
. Unit Unit
Unit
Controllers 50,469,371 51.03% - - 50,469,371 51.03%
SLC Participagfes S.A. 50,469,371 51.03% - - 50,469,371 51.03%
Board of Directors 204 0.00% - - 204 0.00%
Board 204 0.00% - - 204 0.00%
Directors - - - - - -
Shareholders over 5% 11,929,596 12.06% - - 11,929,596 12.06%
Deutsche Bank 6,462,144 6.53% - - 6,462,144 6.53%
Verde Fundo de Investimento 5,467,452 5.53% 5,467,452 5.53%
Neuberger Berman 4,977,920 5.03% 4.977.920 5.03%
Treasury Shares 1,863,401 1.88% - - 1,863,401 1.88%
Others Shareholders 34,634,928 35.02% - - 34,634,928 35.02%
Total 98,897,500 | 100.00% - - 98,897,500 | 100.00%
Free Float 46,564,524 47.08% - - 46,564,524 47.08%
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OWNERSHIP BREAKDOW
Balance on: 03/31/2015

Commom
Shareholders Shares % Preferred _Shares % Total Shares %
Unit Unit Unit

Controllers 50,469,371 51.03% - - 50,469,371 51.03%

SLC Participagfes S.A. 50,469,371 51.03% - - 50,469,371 51.03%
Board of Directors 43,204 0.04% - - 43,204 0.04%

Board 43,204 0.04% - - 43,204 0.04%

Directors - - - - -1-
Shareholders over 5% 12,059,265 12.19% - - 12,059,265 12.19%

Deutsche Bank 6,602,265 6.68% - - 6,602,265 6.68%

Verde Fundo de Investimento 5,457,000 5.52% 5,457,000 5.52%
Treasury Shares 1,823,301 1.84% - - 1,823,301 1.84%
Others Shareholders 34,502,359 34.89% - - 34,502,359 34.89%
Total 98,897,500 | 100.00% - - 98,897,500 | 100.00%
Free Float 46,561,624 47.08% - - 46,561,624 47.08%

OWNERSHIP BREAKDOW
Balance on: 12/31/2014
Commom Preferred Total Shares
Shareholders Shares % Shares % Unit %
Unit Unit

Controllers 50,469,371 51.03% - - 50,469,371 51.03%

SLC Participagfes S.A. 50,469,371 51.03% - - 50,469,371 51.03%
Board of Directors 204 0.00% - - 204 0.00%

Board 204 0.00% - - 204 0.00%

Directors - - - - - -
Shareholders over 5% 12,190,760 12.33% - - 12,190,760 12.33%

Deutsche Bank 6,694,980 6.77% - - 6,694,980 6.77%

Credit Suisse Hedging Griffo 5,495,780 5.56% 5,495,780 5.56%
Treasury Shares 1,866,301 1.89% - - 1,866,301 1.89%
Others Shareholders 34,370,864 34.75% - - 34,370,864 34.75%
Total 98,897,500 100.00% - - 98,897,500 100.00%
Free Float 46,561,624 47.08% - - 46,561,624 47.08%
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OWNERSHIP BREAKDOW
Balance on: 09/30/2014

Commom Preferred Total Shares
Shareholders Shares % Shares % Uni %
. . nit
Unit Unit
Controllers 50,469,371 51.03% - - 50,469,371 51.03%
SLC Participagfes S.A. 50,469,371 51.03% - - 50,469,371 51.03%
Board of Directors 204 0.00% - - 204 0.00%
Board 204 0.00% - - 204 0.00%
Directors - 0.00% - - - 0.00%
Shareholders over 5% 12,640,093 12.78% - - 12,640,093 12.78%
Deutsche Bank 6,739,191 6.81% - - 6,739,191 6.81%
Credit Suisse Hedging Griffo 5,900,902 5.97% 5,900,902 5.97%
Treasury Shares 1,628,686 1.65% - - 1,628,686 1.65%
Others Shareholders 34,159,146 34.54% - - 34,159,146 34.54%
Total 98,897,500 100.00% - - 98,897,500 100.00%
Free Float 46,799,239 47.32% - - 46,799,239 47.32%
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Report on the review of quarterly information

To the Shareholders, Board Members and Directors of
SLC Agricola S.A.
Porto Alegre — RS

Introduction

We have reviewed the interim, individual and consolidated financial information of SLC Agricola S.A. (“Company”),
contained in the Quarterly Information — ITR Form for the quarter ended September 30, 2015, which comprise the
balance sheet as of September 30, 2015 and related statements of income, of comprehensive income for the three and
nine-month periods then ended, of changes in shareholders' equity and of cash flows for the quarter then ended,
including the explanatory notes.

The Company's Management is responsible for the preparation of the individual interim accounting information in
accordance with Technical Pronouncement CPC 21(RI) - Interim Statement and of the consolidated interim accounting
information in accordance with CPC 21 (R1) and with international standard IAS 34 - Interim Financial Reporting, issued
by the International Accounting Standards Board - IASB, as well as for the presentation of this information in a manner
consistent with the standards issued by the Securities Commission, applicable to the preparation of the Quarterly
Information - ITR. Our responsibility is to express a conclusion on this interim financial information based on our review.

Scope of review

We conducted our review in accordance with the Brazilian and international review standards for interim information
(NBC TR 2410 - Review of Interim Financial Information Performed by the Independent Auditor of the Entity and ISRE
2410 - Review of Interim Financial Information Performed by the Independent Auditor of the Entity, respectively). A
review of interim information consists in asking questions, chiefly to the persons in charge of financial and accounting
affairs, and in applying analytical procedures and other review procedures. The scope of a review is significantly lower
than that of an audit held in accordance with auditing rules, and as a result we were unable to ascertain whether we
became aware of all the significant matters likely to be detected in an audit. Accordingly, we do not express an audit
opinion.

Conclusion on the individual interim accounting inf ormation

Based on our review, we are not aware of any facts that would lead us to believe that the individual interim accounting
information included in the quarterly information referred to above was not prepared, in all material respects, in
accordance with CPC 21 (R1) applicable to the preparation of Quarterly Information - ITR, and presented in a manner
consistent with the standards issued by the Securities Commission.

Conclusion on the consolidated interim financial in formation

Based on our review, we are not aware of any facts that would lead us to believe that the consolidated interim
accounting information included in the quarterly information referred to above was not prepared, in all material respects,
in accordance with CPC 21 (R1) and IAS 1 applicable to the preparation of Quarterly Information - ITR, and presented in
a manner consistent with the standards issued by the Securities Commission.

Other matters

Statements of added value

We also reviewed the individual and consolidated value-added statements for the nine-month period ended on
September 30, 2015, prepared by the Company's management, whose presentation in the interim information is
required according to the standards issued by the CVM - Securities and Exchange Commission, applicable to the
preparation of Quarterly Information - ITR and considered supplementary information by the IFRS, which do not require
the presentation of the statements of added value. These statements were subjected to the review procedures
previously described and, based on our review, we are not aware of any other event that make us believe that those
were not prepared, in all material respects, in accordance with the individual and consolidated interim accounting
information taken as a whole.

Porto Alegre, November 11, 2015
KPMG Auditores Independentes

CRC 2SP014428/F-7-RS

(Criginal report in Portuguese signed by)
Cristiano Jardim Seguecio

Accountant CRC SP244525/0-9-T-RS
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