
1Q26
Results



22

1Q26 | Earnings Release

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  

March  31 , 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 .

https://ri.mbrf.com/
https://ri.mbrf.com/
https://ri.mbrf.com/
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Financial 
highlights
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39,480 in 1Q25

3,199 in 1Q25

3,079 in 1Q25

88 in 1Q25

Operating Cash Flow
R$ million

Net Income
R$ million

Adjusted EBITDA
R$ million

Leverage (R$)
ND/Adj. EBITDA LTM

Net Revenue
R$ million

3.30 x in 4Q25

39,45 3

3,096

1,451

111

3.37x
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Consolidated results 
Net revenue

(R$ million)
Adj. EBITDA & Margin

(R$ million, %)
Sales volume

(kton)

- 0.1 %- 2.0 % - 0.3 pp

15,425 14,933

5,000 6,154

19,055 18,366

39,480 39,453

1Q25 1Q26

BRF Beef South Am. Beef North Am.

1,237 1,205

249 271

502 473

1,989 1,949

1Q25 1Q26

BRF Beef South Am. Beef North Am.

2,752 2,477

456
616

35 53

3,199 3,096

8.1% 7.8%

-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

7,000

1Q25 1Q26

BRF Beef South Am. Beef North Am.

39%

13%

48%

38%
85% 79%

62%

13%

25%

62%

14%

24%

16%

46%

- 3.2%

14%
1% 2%

19%
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Multiprotein platform with 
global presence
Geographic diversification
Net revenue –  1Q26

Portfolio diversification
Volume –  1Q26 LTM

45%

23%

12%

8%

5%

7%

USA Brazil Asia Middle East Europe Other

39%

31%

30%

Processed Products Poultry and Pork (In Natura) Beef (In Natura)
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Beef North America
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Lower volume due to a  8% decline in industry slaughter, which was partially offset by a 

higher average carcass weight. Strong demand for beef resulted in higher prices in the 

quarter. Continuation of our long - term strategic partnership with USPB¹, supported by a 

business model that strengthens the entire value chain.

6

10

0.2% 0.3%

-300.0%

-250.0%

-200.0%

-150.0%

-100.0%

-50.0%

0.0%

50.0%

100.0%

0

2

4

6

8

10

12

14

16

18

20

1Q25 1Q26

432 414

69
59

502
473

1Q25 1Q26

2,967 3,199

299
292

3,266
3,491

1Q25 1Q26

Sales volume
(kton)

Net revenue
(US$ million)

Domestic market External market

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

- 5.8 %

14%

86%

12%

88%

+6.9 %

9%

91%

8%

92%

+ 71.7 %

+0.1pp

(1) U.S. Premium Beef
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Beef North America
USA market data –  USDA

Cattle Price
(USDA KS Steer $/cwt)

+17.9 %

Drop Credit
 ($/cwt)

+3.0 %

Domestic Price
(USDA Comprehensive Cutout $/cwt)

+14.4 %

Spread
(Cutout Ratio)

- 2.9 %

11.61 11.49 11.94

1Q25 4Q25 1Q26

325

368 372

1Q25 4Q25 1Q26

202

230 239

1Q25 4Q25 1Q26

1.61
1.60

1.56

1Q25 4Q25 1Q26

1.53
1.50

1.63

Jan-26 Feb-26 Mar-26
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Beef South America
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Volume and revenue growth with a healthy level of profitability, driven by productivity gains 

from investments, higher utilization of industrial complexes, and a stronger focus on value -

added products.

456

616

9.1% 10.0%

-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

1Q25 1Q26

159 156

90 115

249
271

1Q25 1Q26

2,248 2,608

2,752

3,546

5,000

6,154

1Q25 1Q26

Sales volume
(kton)

Domestic market External market

Net revenue
(R$ million)

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

+0.9pp

+34.9 %

36%

64%

42%

58%

55%

45%

58%

42%

+ 8.8 % +23.1 %
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Beef South America
Highlights
Net revenue breakdown by origin
1Q26

Net revenue breakdown by destination
1Q26, net revenue –  external market

67%

20%

11%

3%

Brasil

Uruguai

Argentina

Chile

45%

31%

17%

4%
3%

Asia (China + HK) North America Europe Middle East Other
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Strong demand, the reopening of the European Union and China to poultry exports, and 

record volumes during Ramadan drove the performance of the external market. In the 

domestic market, improved consumption dynamics allowed the Company to achieve solid 

volume levels toward the end of the quarter.

2,752
2,477

17.8% 16.6%

-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

1Q25 1Q26

687 650

550 555

1,237 1,205

1Q25 1Q26

8,006 7,612

7,420 7,320

15,425 14,933

1Q25 1Q26

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

Domestic market External market

Net revenue
(R$ million) 1

Sales volume
(kton) 1

- 1.2pp- 3.2 %- 2.6 %

- 10.0 %

44%

56%

46%

54%

48%

52%

49%

51%

(1) Domestic Market refers to volume sold in Brazil, and the External Market, volume sold abroad
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• Sequential  improvement  in volumes,  closing  the  quarter  at  the  strongest  
level .

• Continuation  of  the  commercial  strategy,  with  an  increase  in share  of  shelf  
space  (+1.3pp  q/q)  and  maintenance  of  logistics  service  at  good  levels .

• Synergies : positive  results  from  the  integration  of  the  beef  portfolio,  with  an  
increase  in the  number  of  clients  served  driven  by  greater  capillarity .

• Reinforcing  their  positioning  in processed  foods,  Sadia  launched  the  Assa  
Fryer  line,  while  Perdigão  introduced  new  flavors  of  ready  meals  under  the  
Meu  Menu  Perdigão  line,  featuring  collagen  and  42 g  of  protein,  in addition  
to  expanding  the  Na  Brasa  portfolio  with  the  launch  of  seven  new  products .

Domesti c market

• Positive  business  dynamics,  supported  by  strong  demand  and  the  
resumption  of  poultry  exports  to  the  European  Union  and  China .

• Record  volume  in March  in Direct  Exports  (+43 % q/q  to  Europe  and  +18 % q/q  
to  Asia) .

• Highest  historical  volume  during  Ramadan . Our  own  distribution  network,  
supported  by  strong  logistics  expertise,  ensured  demand  fulfillment  in the  
Middle  East,  contributing  to  food  security  in the  region  and  resulting  in a  
+12 pp  gain  in export  market  share²  in Gulf  countries  (Mar/ 26  vs . Feb/ 26 ).

• Record profitability at Sadia Halal³, 
with an Adjusted EBITDA margin 
of 15.6%, up 4.6pp y/y.

External market

21.3%
market share 2

37.0%
market share 1

BRF

(1) Nielsen, in the GCC countries (Sadia) and in Türkiye ( Banvit ); (2) SECEX; (3) Pro forma results of Sadia Halal, in continuity with 
the Joint Material Facts disclosed on October 27, 2025, and May 3, 2026



12

Sadia Halal

1Q26 | Earnings Release

Adj. EBITDA & Margin 1

(US$ million, %)
Net revenue 1

(US$ million)

562 596

2,283

1Q25 1Q26 1Q26-LTM

+6.0%

62
93

265

11.0%
15.6%

11.6%

-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

1Q25 1Q26 1Q26-LTM

+50.2 %

+4.6pp

Closing  of  the  transaction  between  MBRF  and  HPDC,  a  wholly  owned  subsidiary  of  the  
Saudi  Arabian  sovereign  wealth  fund  (PIF),  marking  the  creation  of  one  of  the  world’s  
largest  halal  protein  production  and  distribution  platforms .

Signing  of  a  product  supply  agreement,  including  beef  products .

Valuation  of  the  contributed  assets  of  USD  2.07  billion,  at  an  implied  multiple  of  9x 
EV/EBITDA .

P reparations  for  the  IPO  on  the  Riyadh  stock  exchange,  Saudi  Arabia .

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

Operational highlights

Three industrial facilities in the United Arab 
Emirates and Saudi Arabia, including two 
dedicated to processed foods, and a 26% 
stake in Addoha Poultry Company.

Strong distribution and logistics 
capabilities across five Gulf countries.

Expansion of the Kezad plant (UAE) and 
greenfield facility in Jeddah (KSA), 
increasing total processed foods capacity 
to over 150 kt/year.
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Protein demand 
remains strong

Brazil records robust export growth, reaching an all - time high export 
volume in 1Q26 – LTM

Volume –  SECEX 
(base 100 = 2024)

1Q26 | Earnings Release

Growing protein consumption 1

2024 vs 2018 growth, per capita

Source: SECEX e OECD - FAO Agricultural Outlook. Note: (1) Chicken, beef, and pork are considered for the United States; chicken a nd beef for Saudi Arabia; and chicken, beef, and pork for China

121

102

116

2024 2025 1Q26-LTM

119

99

107

2024 2025 1Q26-LTM

Price (USD) –  SECEX 
(base 100 = 2024)

21.6%

16.2%

3.3%

Saudia Arabia

China

United States
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Free Cash Flow
R$ million

1Q26 | Earnings Release

1,451

(1,262)

(1,174)

(1,539)

Operating
Cash Flow

Capex Financial
Expenses

Free Cash
Flow
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Net Debt Evolution
R$ million

+ 1.2 %

PTAX EoP
(BRL/USD)

5.50 5.22

(1) Includes share buyback amounting R$165 million

1Q26 | Earnings Release

43,446 43,967

1,262 (1,490 )
750

Net Debt

4Q25

Free Cash

Flow

FX

Variation

Amortization, Leases,

Buyback, and Other

Net Debt

1Q26

3.30x 3.37x

1



• Highest - rated Brazilian company in the sector in 

the Forest 500,  a global index that monitors 

performance in tackling deforestation.

• Inclusion in the most recent portfolio of B3’s 

Corporate Sustainability Index (ISE).

• Recognition at the CDP Latin America Awards 

2026 for achieving leadership scores (Triple A)  in 

Water Security, Climate, and Forests in the 2025 

cycle.

• MBRF’s 1 st  Integrated Report, covering fiscal 

year 2025, prepared in accordance with 

international reporting standards and verified by an 

independent third party.

ESG: 
highlights and 
developments

16
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The quarter was impacted by the severity of the 

U.S. winter at the beginning of the year, with an 

improvement in profitability (cutout) in March.

Domestic beef demand remains strong, while the 

cattle cycle continues to be constrained by lower 

animal availability.

Continuation of the strong volume growth, driven by 

capacity expansion and productivity gains over 

recent years.

Strong demand, record - high volumes during 

Ramadan, and an increase in export market share 

drove the results.

The dedicated commercial platform, broad 

distribution capabilities, and local inventory in the 

Middle East operations were fundamental in 

ensuring supply to the region.

Higher global demand for protein, with Saudi Arabia 

and China standing out amid capacity expansion 

and enhanced local presence investments.

Capture of R$126 million in synergies and continued 

progress across the initiatives identified following 

the business combination.

Cultural alignment and management model 

convergence contributing to efficiency 

improvements, with savings of R$296 million under 

the MBRF+ Program.

Closing of the Sadia Halal transaction, one of the 

world’s largest halal protein production and 

distribution platforms, along with the signing of a 

supply agreement, including beef.

Record profitability at Sadia Halal¹, with an 

Adjusted EBITDA margin of 15.6%.

Beef North 
America

Beef South 
America

BRF

Growing
Demand

Synergies and 
Efficiencies

Strategy and
Growth

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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Q&A
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