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Minerva 
4Q19 & 2019 Highlights 

3 

 
 Operating Cash Flow 

 4Q19: R$ 241.0 million | 2019: R$  1,757.9 million 
 Recurring Free Cash Flow  

 4Q19: R$ 92.0 million | 2019: R$ 787.0 million  
 Gross Revenue 4Q19: R$ 5,2 billion | 2019: R$ 18,2 billion 

 Brazilian Industry: 51% of gross revenue | Athena Foods: 41% of gross revenue | Trading: 8% of gross revenue 
 Net Revenue  

 4Q19: R$ 4.9 billion (+5% yoy) | 2019: R$ 17.1 billion (+6% yoy)  
 Exports: 

 4Q19: 68% of gross revenue (+19% yoy) | 2019: 66% of gross revenue (+13% yoy) 
 EBITDA  

 4Q19: R$ 603.3 million | EBITDA Margin: 12.4%   
 2019: R$ 1.8 billion |EBITDA Margin: 10.2% 

 Net Result: 4Q19: R$ 243.6 million | 2019: R$ 16.2 million 

 

OPERATING  
AND FINANCIAL 

HIGHLIGHTS 
 

 Leverage measured by Net Debt/EBITDA LTM ratio (considering follow-on proceeds): 2,8x 

 Cash Position: R$ 4.5 billion 

 Debt Duration: 4.6 years 

CAPITAL 
STRUCTURE 

 Conclusion of the Public Offering of Primary and Secondary Distribution: 95 million shares (80mm primary + 15mm secondary) at R$ 13.00 

 Approval of the new Income Allocation Policy  

OTHER  
HIGHLIGHTS 



242 | 220 | 219 

205 | 154 | 153 

192 | 80 | 77 

149 | 55 | 53 

192 | 0 | 0 

144 | 14 | 40 
89 | 89 | 89 

192 | 192 | 192 

127 | 127 |127 

227 | 139 | 6 

210 | 147 | 30 

246| 215 | 120 

193 | 159 | 21 

Share of Exports 
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MARKET SHARE PER COUNTRY - 2019 
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Sources: Minerva, Secex, INAC, SENACSA, DANE and IPCVA 
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4Q18 1Q19 2Q19 3Q19 4Q19

Brazilian Industry Division Athena Foods Consolidated

DIVISIONS BREAKDOWN CONSOLIDATED EXPORTS 4Q19 

CAPACITY UTILIZATION  

Brazilian 
Industry 

51% 
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41% 
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Division 

8% 

CONSOLIDATED EXPORTS – 2019 
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China: 34%   

(+13 p.p. YoY) 
Others: 9% 

 

 
China: 50%   

(+26 p.p. YoY) 
Others: 8% 

 

Operating and Financial Results 
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 463  
 329   364  

 455  

 603  

4Q18 1Q19 2Q19 3Q19 4Q19

4,610 

3,728 
4,024 

4,511 
4,860 

4Q18 1Q19 2Q19 3Q19 4Q19

12.4% 

10.0% 
9.0% 10.1% 

8.8% 

(R$ MILLION) (R$ MILLION|%)  

+5.4% 

+29.3% 

Operating and Financial Results 

NET REVENUE - QUARTERLY EBITDA & MARGIN EBITDA - QUARTERLY 

1,020  989  
1,266 

1,550 
1,751 

2015 2016 2017 2018 2019

9,525 9,649 

14,033 
16,213 17,123 

2015 2016 2017 2018 2019
1 

NET REVENUE - YEARLY 

10.2% 10.7% 9.0% 9.6% 10.3% 

(R$ MILLION) (R$ MILLION|%)  

+5.6% 

+12.9% 

EBITDA & MARGIN EBITDA - YEARLY 

(1) 2017 includes pro-forma net revenue and EBITDA for the plants of the Mercosur assets acquired on August 1, 2017 

1 

+7.7% 

+32.5% 
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4.1 

3.4 

4.6 

3.9 

2.8 

2015 2016 2017 2018 2019*

2019* Considering Follow-on net proceeds 

∆ FX: +R$ 0,16 (+4%) 
USD/BRL: 4.03 

4,231.9 
3,400.5 

5,794.1 6,063.0 
4,999.5 
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Net Debt EBITDA LTM

R$ Million Dec/19 

Gross Debt 10,477.7 

Cash and Cash Equivalents 4,469.6 

Offering Net Proceeds  999.6 

Net Debt  4,999.5 

EBITDA LTM 1,750.6 

Net Debt / EBITDA LTM 2.8 

Outstanding Warrants  779,4  

(NET DEBT/EBITDA LTM) 

Financial Leverage 
NET DEBT AND EBITDA LTM 
(R$ MILLION) 

LEVERAGE (X)  
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R$ million 4Q19 2019 

Net Result 243.6 16.2 

Monetary Correction 84.1 173.1 

FX Variation (non cash) -2.8 290.3 

FX hedge  85.0 -5.8 

Adjusted Net Result Before Taxes 409.9 473.8 

Taxes -166.3 -148.8 

Adjusted Net Result After Taxes  243.6 325.0 

R$ million 4Q19 2019 

Net Result 243.6 16.2 

(+) Net Result Adjustments 129.5 1,370.9 

(+) Changes in Working Capital 
Requirements 

-132.1 370.9 

Operating Cash Flow 241.0 1,757.9 

ADJUSTED NET PROFIT   OPERATING CASH FLOW  

Net Result and Operating Cash Flow 
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FREE CASH FLOW 4Q19  
(R$ MILLION) 

FREE CASH FLOW 2019 

(R$ MILLION) 

Free Cash Flow 

598.3 

87.1 92.0 

(63.2) (316.0) 

(132.1) 

5.0 

EBITDA Capex (cash) Financial Result (cash) Working Capital Var Free Cash Flow Non-Recurring Itens Recurring Free Cash Flow

1,726.1 

719.6 
787.1 

(221.4) 
(1,155.9) 

370.8 67.5 

EBITDA Capex (cash) Financial Result (cash) Working Capital Var Free Cash Flow Non-Recurring Itens Recurring Free Cash Flow
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Capital Structure 

10 

(1) 

HIGHLIGHTS 

DEBT AMORTIZATION SCHEDULE – POST-OFFER 

 Leverage measured by Net Debt / EBITDA LTM ratio (considering follow-on proceeds): 2,8x 

 

 Cash Position: R$ 4.5 billion 

 

 At the end of December approximately 77% of total debt was indexed to the dollar variation 

 According to the Company hedging policy, at least 50% of long-term FX exposure is hedged 

 

 Debt Duration: 4.6 years 
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(R$ MILLION - FOLLOW ON PROCEEDS INCLUDED) 
 

~60% ~30% 
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Disclaimer 

11 

(1) 

This presentation provides general information about Minerva S,A, and its subsidiaries ("Minerva" or "Company") and was prepared on the date of its presentation by Minerva. Information 
herein is provided in summary form and is not intended to be complete or to be interpreted as advice to potential investors. 
 
We do not make any declaration or guarantee, express or implied, regarding the veracity, suitability, impartiality, completeness or scope of the information contained herein. Information 
obtained from public sources, contained in this presentation, has not been independently verified. 
 
This presentation contains forward-looking statements which were carefully prepared by management and are intended to indicate possible future tendencies in relation to Minerva in 
accordance with management’s reasonable expectations. The use of such terms as “project", "estimate", "anticipate", "envisage", "plan" and "expect", among others, should not be interpreted 
as “projections“ or “guidance” in accordance with the prevailing legislation, but should be regarded as mere tendencies which clearly involve risks and uncertainties. These statements are 
based on various factors and assumptions, including market conditions, government regulations, pressures from competitors, and the performance of the industry and the global and Brazilian 
economy, among others, as well as the risks mentioned in the disclosure documents filed by Minerva with the Brazilian Securities and Exchange Commission (CVM). Any alterations to these 
factors or assumptions may lead actual results to differ from current tendencies. We advise not placing undue trust in these forward-looking statements, the Company’s past performance being 
no indicator of future results. 
 
Although Minerva believes that the forward-looking statements contained herein are reasonable and based on data currently available to management, it cannot guarantee future results or 
events. The information and statements contained in this presentation apply only to the date on which they were prepared and Minerva is in no way obliged to update them in the light of new 
information or future developments. 
 
Neither should this presentation or its contents be considered an offer or invitation to an offer to subscribe to or acquire any securities. The information contained in this presentation should 
not serve as the basis of any agreement or commitment. Minerva takes no responsibility for transactions or investment decisions based on the information herein. 
 
No one is authorized to provide any information or make any representation that is inconsistent and not coherent with this presentation. If any such information has been provided or 
representation made, it should not be construed as having been authorized by or on behalf of the Company. 
 
This presentation is strictly confidential and is presented to a select audience. It may not be reproduced, fully or partially, distributed or transmitted to any other person without prior written 
consent from Minerva. This presentation is not meant for distribution or use by any person or entity in any jurisdiction or country where such distribution or use is against law or regulations.” 
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Investor Relations 
Edison Ticle  

Danilo Cabrera 
Kelly Barna 

Matheus Oliveira 
Luiza Puoli 

Email: ri@minervafoods.com 
Phone: +55 11 3074-2444 
www.minervafoods.com/ir 


