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Disclaimer
This  material  constitutes  a  presentation  of  general  information  about  Marfrig  

Global  Foods  S .A. and  its  consolidated  subsidiaries  (collectively,  the  

“Company”)  as  of  the  present  date . Such  information  is  presented  in summary  

form  and  should  not  be  considered  in isolation  when  making  any  decision . The  

Company's  quarterly  financial  statements,  prepared  in accordance  with  

corporate  law  and  applicable  accounting  regulations,  are  available  at  

https ://ri.mbrf .com/  and  filed  with  the  Brazilian  Securities  and  Exchange  

Commission  (CVM)  (https ://www.gov .br/cvm/en?set_language=en ).

The  Company  makes  no  representations  or warranties,  express  or implied,  

regarding  the  information  contained  herein . Neither  the  Company  nor  any  of  

its  affiliates,  advisors,  or  representatives  assume  any  responsibility  for  any  

loss  or damage  resulting  from  any  information  presented  or contained  in this  

presentation .

The  information  presented  or contained  in this  presentation  is  current  as  of  

June  30 , 2026 , and,  unless  expressly  stated  otherwise,  is  subject  to  change  

without  notice . Neither  the  Company  nor  any  of  its  affiliates,  consultants,  or 

representatives  have  undertaken  any  commitment  to  update  such  information  

after  this  date . This  presentation  should  not  be  construed  as  legal,  tax,  

investment,  or  any  other  type  of  recommendation .

This  presentation  contains  data  obtained  from  various  external  sources,  which  

the  Company  has  not  verified  through  any  independent  source . Accordingly,  

the  Company  makes  no  warranty  as  to  the  accuracy  or completeness  of  such  

data,  which  involves  risks  and  uncertainties  and  is  subject  to  change  based  on  

various  factors .

This  presentation  contains  forward - looking  statements . Such  statements  do  

not  constitute  historical  facts  and  reflect  the  beliefs  and  expectations  of  the  

Company's  management . The  words  “anticipate,”  “believe,”  “expect,”  

“estimate,”  “intend,”  “forecast,”  “plan,”  “predict,”  “project,”  “target,”  and  

similar  expressions  are  intended  to  identify  such  forward - looking  

statements .

Although  the  Company  believes  that  the  expectations  and  assumptions  

reflected  in the  forward - looking  statements  are  reasonable  and  based  on  

information  currently  available  to  its  management,  it  cannot  guarantee  

future  results  or  events . It  is  advisable  that  such  forward - looking  statements  

be  considered  with  caution,  as  actual  results  may  differ  materially  from  

those  expressed  or implied  in such  statements .

Securities  may  not  be  offered  or sold  in the  United  States  unless  they  are  

registered  or exempt  from  registration  under  the  U.S . Securities  Act  of  1933 , 

as  amended  (the  “Securities  Act”) . Any  future  offerings  of  securities  will  be  

made  solely  by  means  of  an  offering  memorandum . This  presentation  does  

not  constitute  an  offer,  invitation,  or  solicitation  of  an  offer  to  subscribe  for  

or  purchase  any  securities,  and  neither  this  presentation  nor  any  information  

or statement  contained  herein  should  be  relied  upon  or considered  in 

connection  with  any  contract  or  commitment  of  any  kind . Any  decision  to  

purchase  securities  in any  offering  of  the  Company's  securities  should  be  

made  based  on  the  information  contained  in the  offering  documents,  which  

may  be  published  or distributed  from  time  to  time  in connection  with  any  

offering  of  the  Company's  securities,  as  applicable .
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Financial 
highlights
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38,802 in 2Q25

3,039 in 2Q25

3,046 in 2Q25

85  in 2Q25

Operating Cash Flow
R$ million

Net Income
R$ million

Adjusted EBITDA
R$ million

Leverage (R$)
ND/Adj. EBITDA LTM

Net Revenue
R$ million

3.37 x in 1Q26

40,720

3,203

2,168

69

3 .41x
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Consolidated results 
Net revenue

(R$ million)
Adj. EBITDA & Margin

(R$ million, %)
Sales volume

(kton)

1,221 1,219

251 273

468 477

1,939 1,969

2Q25 2Q26

BRF Beef South Am. Beef North Am.

15,266 15,428

5,055 6,389

18,481
18,904

38,802
40,720

2Q25 2Q26

BRF Beef South Am. Beef North Am.

+4.9 %+1.5% +0.1 pp

39%

13%

48%

38%

63%

13%

24%

62%

14%

24%

16%

46%

2,500 2,596

467 570
144

131
3,039 3,203

7.8% 7.9%

-100.0%

-80.0%

-60.0%

-40.0%

-20.0%

0.0%

20.0%

40.0%

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

2Q25 2Q26

BRF Beef South Am. Beef North Am.

80% 79%

+5.4%

15%
5%

4%

17%
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Multiprotein platform with 
global presence

45%

23%

13%

7%
3%

2% 7%

USA Brazil Asia Middle East Europe Türkiye Other

39%

31%

30%

Processed Products Poultry and Pork (In Natura) Beef (In Natura)

Geographic diversification
Net revenue –  2Q26

Portfolio diversification
Volume –  2Q26 LTM



6

Beef North America
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Volume growth driven by higher average carcass weight partially mitigated lower cattle 

availability; industry slaughter volumes declined 7%. Strong beef demand supported higher 

prices during the period.

Sales volume
(kton)

Net revenue
(US$ million)

Domestic market External market

411 421

56 56

468 477

2Q25 2Q26

3,021
3,460

242

2893,263

3,748

2Q25 2Q26

+14.9 %

7%

93%

+2.0%

12%

88%

12%

88%

Adj. EBITDA & Margin
(US$ million, %)

92%

25 26

0.8% 0.7%

-300.0%

-250.0%

-200.0%

-150.0%

-100.0%

-50.0%

0.0%

50.0%

100.0%

0

10

20

30

40

50

60

70

2Q25 2Q26

+1.7 %

- 0.1pp

8%
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Beef North America
USA market data –  USDA

220
239

254

2Q25 1Q26 2Q26

11.47 11.94

14.20

2Q25 1Q26 2Q26

352
372

391

2Q25 1Q26 2Q26

1.60

1.56
1.54

2Q25 1Q26 2Q26

Cattle Price
(USDA KS Steer $/cwt)

Drop Credit
 ($/cwt)

Domestic Price
(USDA Comprehensive Cutout $/cwt)

Spread
(Cutout Ratio)

Source: USDA

+15.9 % +23.8 % +11.1 % - 4.1 %
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Beef South America
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Capacity expansion, productivity gains, and a stronger focus on value - added products 

continue to drive volume and revenue growth, while maintaining healthy profitability levels.

Domestic market External market

155 152

96 121

251
273

2Q25 2Q26

2,065 2,406

2,990

3,983

5,055

6,389

2Q25 2Q26

467

570

9.2% 8.9%

-60.0%

-50.0%

-40.0%

-30.0%

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

0

200

400

600

800

1,000

1,200

2Q25 2Q26

- 0.3pp

+22.1 %

38%

62%

44%

56%

59%

41%

62%

38%

+ 8.8 % +26.4 %

Sales volume
(kton)

Net revenue
(R$ million)

Adj. EBITDA & Margin
(R$ million, %)
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Beef South America
Highlights
Net revenue breakdown by origin
2Q26

Net revenue breakdown by destination
2Q26, net revenue –  external market

66%

20%

11%

3%

Brasil

Uruguai

Argentina

Chile

53%

24%

16%

3%
4%

Asia (China + HK) North America Europe Middle East Other
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BRF
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Export market performance supported by a balanced supply and demand environment, 

which contributed to favorable pricing dynamics. In the domestic market, sequential growth 

in sales volume was driven by the commercial strategy and the maintenance of strong 

service levels.

Domestic market External market

(1) Domestic Market refers to volume sold in Brazil, and the External Market, volume sold abroad

727 680

494 540

1,221 1,219

2Q25 2Q26

8,719 8,156

6,547 7,272

15,266 15,428

2Q25 2Q26

2,500 2,596

16.4% 16.8%

-100.0%

-80.0%

-60.0%

-40.0%

-20.0%

0.0%

20.0%

40.0%

0

1,000

2,000

3,000

4,000

5,000

6,000

2Q25 2Q26

+1.1 %- 0.1 %

40%

60%

44%

56%

43%

57% 53%

+0.5pp

+3.8%

47%

Adj. EBITDA & Margin
(R$ million, %)

Net revenue
(R$ million) 1

Sales volume
(kton) 1
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(1) Nielsen, in the GCC countries (Sadia) and in Türkiye ( Banvit )

BRF
Highlights
Domestic Market

• Sequential sales volume growth of 4.6% q/q, supported by an increase in 
the number of clients served and items sold.

• Expansion of the beef portfolio to an additional 20,000 points of sale, 
reflecting the integration of the sales force as part of merger synergies.

• Aligned with consumer trends, Sadia launched the Pro line, adding protein to 
three SKUs, as well as the Ready Protein line, featuring four grilled chicken 
fillet variants. Perdigão expanded its portfolio with new air fryer SKUs.

• Sadia and Perdigão were once again ranked among Brazil’s most chosen food 
brands, placing in the Top 4 of the overall Worldpanel brand ranking.

External Market

• 34 new export authorizations in the quarter expanded market access 
alternatives, supporting revenue maximization and profitability.

• In Türkiye, the seasonality of the Barbecue Season, combined with the 
resilience of the processed products portfolio, contributed to improved 
profitability during the quarter.

21.3%
market share 1

34.9%
market share 1
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Sadia Halal

Adj. EBITDA & Margin 1

(US$ milhões, %)
Net revenue 1

(US$ milhões)

2Q26 | Earnings Release

Strong commercial presence and logistics expertise 

contributed to food security across the region and 

partially mitigated operational challenges, while 

temporary supply conditions impacted volume growth.

Record profitability¹, with an Adjusted EBITDA margin of 

16.1%.

(1) Pro forma results of Sadia Halal, in continuity with the Joint Material Facts disclosed on October 27, 2025, and May 3, 2 026

506 590

2,367

2Q25 2Q26 2Q26-LTM

46
95

314

9.2%
16.1% 13.3%

-50.0%

-40.0%

-30.0%

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

40.0%

0

100

200

300

400

500

600

2Q25 2Q26 2Q26-LTM

+ 16.6 % + 104.3 %

+ 6.9 pp



1313

Free Cash Flow
R$ million
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2,168

(864)

(1,411 )

(1,622)

Operating

Cash Flow

Capex Financial

Expenses

Free Cash

Flow
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Net Debt Evolution
R$ million

PTAX EoP
(BRL/USD) 5.22 5.18

2Q26 | Earnings Release

43,967
44,746 45,008

262

864
(245) 160

Net Debt

1Q26

Free Cash

Flow

FX

Variation

Amortization,

Leases, and Other

Net Debt

2Q26 excl.

Buyback

Buyback Net Debt

2Q26

3.37x 3.41x3.39x

+ 2.4 %

+1.8%
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Working Capital

The increase in inventories and biological assets amounted to R$1.6 billion in 1H26, 
primarily reflecting seasonal and market - specific factors, with a target of fully reversing 
this effect in 2H26.

12,441
13,105 13,432

4T25 1T26 2T26

3,440
3,787

4,031

4T25 1T26 2T26

991 591

Inventory
(R$ million)

Biological assets
(R$ million)

2Q26 | Earnings Release

4Q25 2Q261Q26 4Q25 2Q261Q26



Verde+ Program: 113 farms reintegrated into the supply chain, 

reflecting the commitment to sustainable cattle ranching and 100% 

monitoring of cattle suppliers.

Awarded the Gold Seal of the Brazilian GHG Protocol Program, 

recognizing companies that meet transparency standards in the 

disclosure of greenhouse gas emissions inventories.

Recognition of BRF S.A. through the Pró - Ética  Seal, a CGU initiative 

that recognizes companies committed to the highest standards of 

corporate governance.

Sadia became the first brand in Brazil to launch compostable 

eucalyptus fiber trays for its frozen lasagna product line. 

Recognized at the 2nd Socioeconomic Inclusion Award by the 

Ministry of Development and Social Assistance for the Company’s 

contribution to employment and income generation.

ESG: 
highlights and 
developments

16
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Volume growth, supported by higher average 

carcass weights, partially offset lower cattle 

availability.

Strong beef demand continues to sustain favorable 

pricing dynamics.

Results were supported by a balanced supply and 

demand environment in export markets and 

sequential sales volume growth in the domestic 

market. 

Sadia Halal 1: Delivered another quarter of record 

profitability, with a 16.1% Adjusted EBITDA margin.

R$158 million in synergies captured and R$328 

million in savings through the MBRF+ Program, 

reflecting the Company’s ability to unlock value 

and efficiencies following the business combination.

Commercial integration contributed to broader 

distribution of the beef portfolio across Brazil.

Access to National Beef’s platform for South 

American exports to the U.S.

Access to European markets through production 

facilities located in Uruguay and Argentina.

88% employee engagement, 4 p.p. above the average 

of Brazilian companies and 3 p.p. above the high -

performance benchmark, reflecting the effectiveness 

of the Company's management practices.

Beef North 
America

Capacity expansion, productivity gains, and a 

greater focus on value - added products continue to 

drive growth, supporting healthy profitability levels.

Beef South 
America

BRF

Synergies and 
efficiencies

Commercial 
integration

People

Final remarks

(1) Pro forma results of Sadia Halal, in continuity with the Joint Material Facts disclosed on October 27, 2025, and May 3, 2 026
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