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History of CEB

Share Price Evolution & CEB Main Events
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Market Development
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Sugar Price Performance - NY 11 (c/Ib)
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Brazilian Ethanol Consumption (million litres)
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Competitors

Brazilian Sugar-Ethanol Peers
Equity Value / ton*
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Usaciga
First half of 2008

In USS million

ACT OctYTD
07/08 08/09
Cane crushed (million tonnes) 1.866  1.395
Sales volume

Industrial and sales volume gains...

* 1.4m tonnes of cane crushed over period

(+14%) Sugar ('000 tonnes) 151 65
* Sales of USS 41.0m (+38%) Ethanol (million litres) 64 45
* EBITDA reduction driven by higher Net revenue 704 41.0
) EBITDA 10.7 1.9
production costs EBITDA margin 15.1%  4.6%
* Net financial expenses for the period USS Net financial expenses 5.3 (29.0)
(29.0m) Net income / (loss) 2.2 (38.0)
* Debt increased to USS 111.8m* Total assets 220.7 202.8
* EX losses Liabilities 134.6 166.8
{ KI NEK2t RSNA Q 86.4) dzBaioe

* A&M continues to seek all alternatives in
Bank debt 87.2 111.8

resolving the funding requirements

*USS 54.7m expenditure at Rio Parana
...insufficient to cover financial shortfalls.
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Unialco MS
First half of 2008

Industrial and sales volume gains...

®* 1.25m tonnes of cane crushed over period
(+6%)

* Sales of USS 54.2m (+41%)

* EBITDA USS 8.5m:
production costs

impacted by higher

* Net financial expenses for the period USS
(4.0)m
* FXlosses
* Higher borrowing levels
* Net loss of USS (13.0m) for the period
* Dourados greenfield on hold

In USS million
ACT SepYTD
07/08* 08/09
Cane crushed (million tonnes) 1.478  1.248
Sales volume**
Sugar ('000 tonnes) 99 68
Ethanol (million litres) 72 54
Net revenue 12.3 54.2
EBITDA 5.0 8.5
EBITDA margin 40% 16%
Net financial expenses (0.3) (4.0)
Net income / (loss) 0.2 (13.0)
Total assets 151.6 161.0
Liabilities 62.3 90.6

{ KI NBK2ft RSNEQ Sl &3l e 704
Bank debt 22.4 35.7

* Only four months of actual results

** 07/08 Full year sales volume

...insufficient to cover financial shortfalls.
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CEB Greenfields
Projects on hold

Pantanal

Leased land of 6,800 ha with 2,500 ha planted (to date)

Cash requirements during the period amounted USS 2.8 million in agricultural

investments and operating expenses

V  Presently evaluating all strategic options

Agua Limpa

Leased & planted area of 120 ha

Cash requirements during the period amounted USS 0.3 million in operating

expenses

V  Presently evaluating all strategic options
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CEB Results
Income Statement

Consolidated interim income statement
For the six months to 31 October 2008
In million US$

Bank interest received

Sundry income
Movement in unrealised fair value
gain/loss on investments

Net investment (expense)/income
Investment advisor's fees

Termination of investment advisory
contract

Other administration fees and
expenses

Administrative expenses
Foreign exchange (loss) / gain
Finance costs

Loss for the period before tax
Tax

Loss for the period after tax

Basic and diluted loss per share

(Audited) (Unaudited) (Unaudited)
FY
Apr08 Oct 07 Oct 08
3.432 1.909 1.100
0.092 - 0.005
(73.419) .
(69,895) 1,909 (21,925)
(3.422) (1.476) -
(18.389) -
(4.512) (1.278) (2.816)
(26.323) (2.754) (2.816)
(0.469) 0767  (3.797D
(0.595) (0.294) (0.017)
(97.282) (0.372) (28.555) /
- - 0.484
(97.282) (0.372) (29.039)
(0.85) 0.00 (0.20)
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Unialco fair value adjustment
of USS 23.0 million based on
market multiples of cane
crushed and realisable values.

Strengthening of the US dollar
versus the British Pound
(16.5%) and the Brazilian Real
(24.5%) resulted in a foreign
exchange loss of USS 3.8
million.

Various taxes from Brazilian
subsidiaries.



CEB Results
Balance Sheet

Consolidated interim balance sheet

At 31 October 2008
In million US$

Investments at fair value
Goodwill
Property, plant and equipment

Total non-current assets

Trade and other receivables
Agricultural assets
Cash and cash equivalents

Total current assets
Total assets

Loan from portfolio company
Trade and other payables

Total liabilities
Net assets

Total equity attributable to equity
holders of the Company

Minority interest

Total equity
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(Audited) (Unaudited)
Apr08 Oct 07
116.820 122.256

- 0.215
0.163 0.060
116.983 122.531
1.507 1.836

4.464 -
42.823 65.517
48.794 67.353
165.777 189.884
- (6.730)
(1.459) (0.975)
(1.459) (7.705)
164.318 182.179
164.302 182.179

0.016 -
164.318 182.179

(Unaudited)

Oct 08 Unialco fair value adjustment
/ . .
of US$ 23.0 million.
0.128
23.918 Increase in agricultural assets

____ of USS$ 1.7 million in Pantanal
and USS 0.2 million in Agua
36.981 Limpa.
130.899

(0.909)
(0.909)
129.990
129.990

Cash was impacted by USS 3.8
million exchange rate loss.

129.990
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Outlook

Near term outlook challenging given current economic outlook:
®* Growing ethanol market, weak Real and falling fertiliser costs
overshadowed by low sugar prices and limited credit

Fundamental drivers for industry remain positive:
® Increase in domestic Brazilian consumption of ethanol: 94% of total
ethanol sales Jan-Nov 2008 were flex-fuel (ANFAVEA)

* Merrill Lynch continues to assist us with fundraising activities. This effort is
currently on hold, pending improvement in the financial markets

* CEB actively reviewing all options at investee companies
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