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◼ Integration Process Status

• Acquisition Completion(3)

-Expansion to 46 industrial units across 7 countries

-Slaughter capacity: 41,789 cattle/day and 25,716 lamb/day

• Integration Governance

-Integration Executive Committee led by the Company’s senior 
management

-Guidelines aligned with strategy and business plan

• Integration Resources and Tools

-Over 600 Minerva Foods professionals involved

-620 procedures and manuals prepared, 109 training videos produced

-Integration Portal launched for communication and information 
access

• Mirror Units

-“Mirror unit” concept facilitates integration with new employees; 
current Minerva plants act as facilitators, reinforcing corporate culture

• Operational Integration

-Start of operations for new assets under Minerva management on 
October 29

-Focus on operational, commercial efficiency, and risk management

• Synergy Capture

-Opportunities mapped in operations, engineering, supply chain, 
logistics, tax, and finance

-Implementation of efficiency programs to maximize profitability

Beginning of 
Operations

11/04/24

Acquisition 
Announcement

08/28/23

Competition 
Authorities’ 

Approval
09/25/24

Closing
10/28/24

Uruguay (1)

+3 Plants
Brazil

+11 Plants
Argentina

+1 Plant
Chile

+1 Plant    
(lamb)

Prepayment
R$ 1.5 billion

R$ 5,325 million R$ 675 million

Total Investment(2)

R$ 7,5 billion

Synergy 
CapturePlanning Validation Beginning of 

Operations

NEW ASSETS INTEGRATION PROCESS3Q24 Highlights

(1) Pending authorization from competition authorities 
(2) Excluding adjustments and corrections stipulated in the contract
(3) Excluding the acquisition of Uruguayan assets (3 plants; capacity of 2,050 heads/day)
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Net Revenue

3Q24: R$ 8.5 billion 

LTM3Q24: R$ 29.5 billion

Exports

3Q24: 60% of Gross Revenue

LTM3Q24: 62% of Gross Revenue

Gross Revenue

3Q24: R$ 9.0 billion

LTM3Q24: R$ 31.4 billion

Net Result

3Q24: R$ 94.1 million 

LTM3Q24: R$ 23.2 million

Free Cash Flow

3Q24: R$ 667.3 million

LTM3Q24: R$ 1,555.9 million

*Net Debt/EBITDA LTM:

2.6x

Cash Position:

R$ 16.8 billion

EBITDA

3Q24: R$ 813.0 million

EBITDA Margin: 9.6% 

LTM3Q24: R$ 2,792.4 million

EBITDA Margin: 9.5%

* Excluding R$ 1.5 bn related to Marfrig South America acquisition downpayment

OPERATING AND FINANCIAL HIGHLIGHTS3Q24
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ESG:

• Combating illegal deforestation: 100% of direct supplier farms monitored in Uruguay. Goal of the Commitment to Sustainability 
achieved a year ahead of schedule.

• Environmental management: Barretos industrial unit in Brazil certified under ISO 14001. For the fourth consecutive year, the 
Company’s Corporate Greenhouse Gas (GHG) Emissions Inventory received the “gold” seal from the Brazilian GHG Protocol Program. 

• Minerva Energy: implementation of a self-production project of electric power through photovoltaic panels, a clean and renewable 
energy source, to supply part of the consumption of nine of the Company’s industrial units in Brazil.

• Zero Carbon Impact line: another unit certified for Zero Carbon Impact line production. BPU, in Uruguay, has also started producing 
the Responsible Sourcing branch products.

• MyCarbon partnerships: Exata Brasil, BRANDT, Produtiva Sementes, and MyEasyFarm to develop carbon credit projects.

• Animal welfare: 29 out of 52 established goals for the topic completed in the Company.

Acquisition of Irapuru II Energia S.A (Aug/24)

• To offset part of the consumption needs of 9 Minerva plants in Brazil

• Investment of R$ 20 million | Installed capacity of 48.118 MWac in Janaúba, Minas Gerais.

Marfrig Assets Acquisition  (Oct/24)

• Antitrust Authority Approval

• Closing -

▪ 13 New Plants | 1 Distribution Center | 10.8k Heads/day 

OTHER HIGHLIGHTS3Q24

• Final Price: R$ 5.7 billion

▪ R$ 5.3 billion (assets)

▪ R$ 264.9 million (CDI correction)

▪ R$ 90.7 million (other price adjustments)

• Pending authorities' approval 

on Uruguayan assets
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Share of Exports

Brazil

Uruguay

Argentina

Paraguay

Colombia

Largest exporter in
South America

~20% Market Share

SOUTH AMERICA MARKET SHARE LTM3Q24
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3Q24

China: 20%

EXPORTS REVENUE BREAKDOWN

SOUTH AMERICA AUSTRALIA

GROSS REVENUE BREAKDOWN BY DESTINATION QUARTERLY

LTM3Q24
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Colombia
Australia
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Uruguay

Paraguay
Brazil

Operating and Financial Results

(% GROSS REVENUE) 

BREAKDOWN BY ORIGIN 3Q24 

(% GROSS REVENUE) 

BREAKDOWN BY ORIGIN LTM3Q24

Exports
65%

Domestic Market
35%

GROSS REVENUE BREAKDOWN 3Q24 
CONSOLIDATED
(EXCLUDING OTHERS)

GROSS REVENUE BREAKDOWN LTM3Q24 
CONSOLIDATED

(EXCLUDING OTHERS)
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Operating and Financial Results

(R$ MILLION)
NET REVENUE QUARTERLY

NET REVENUE YEARLY EBITDA & EBITDA MARGIN YEARLY
(R$ MILLION | %) (R$ MILLION)

(R$ MILLION | %) 

EBITDA & EBITDA MARGIN QUARTERLY
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7.068 
6.166

7.187 7.666
8.501

3Q23 4Q23 1Q24 2Q24 3Q24

714 
606 629 

745 813 

3Q23 4Q23 1Q24 2Q24 3Q24

2.564 2.563 2.660 2.693 2.792 

LTM3Q23 LTM4Q23 LTM1Q24 LTM2Q24 LTM3Q24

27.565 26.892 27.697 28.087 
29.521 

LTM3Q23 LTM4Q23 LTM1Q24 LTM2Q24 LTM3Q24

10.1% 9.8% 9.7%

9.3% 9.6%9.5%

8.8%

9.6%

+9%+14%

+11%+20%

9.5%

9.6%

EBITDA
all-time high

Revenue
all-time high



7.464 7.378 7.495 8.074 7.369 

2.662 2.609 2.689 2.705 2.792 

¹3Q23 ²4Q23 ²1Q24 ²2Q24 ³3Q24

Net Debt EBITDA LTM

R$ million Sep/24

Gross Debt 25,686

Cash and Cash Equivalents 16,818

MSA Downpayment 1,500

Net Debt 7,369

EBITDA LTM 2,792

³Net Debt / EBITDA LTM 2,6x

Financial Leverage

(R$ MILLION)

2,8 2,8 2,8 2,98 
2,6 2,8 2,9 2,7 2,7 2,5

¹3Q23 ²4Q23 ²1Q24 ²2Q24 ³3Q24

Net Debt / EBITDA LTM Net Debt / EBITDA LTM (USD)

NET DEBT & EBITDA LTM

LEVERAGE (X) 
(NET DEBT/EBITDA LTM)
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1 Adjusted by Pro-forma EBITDA (ALC + BPU) and excluding R$ 1.5 billion related to Marfrig South America acquisition downpayment
2 Adjusted by Pro-forma EBITDA BPU and excluding R$ 1.5 billion related to Marfrig South America acquisition downpayment
3 Excluding R$ 1.5 billion related to Marfrig South America acquisition downpayment



Net Result and Operating Cash Flow

NET PROFIT OPERATING CASH FLOW

R$ million 3Q24 LTM3Q24

Net Result Before Taxes 82 76

Taxes 12 -53

Net Result after Income Tax and 
Social Contribution

94 23

R$ million 3Q24 LTM3Q24

Net Result 94 23

(+) Net Result Adjustments 1.172 4.366

(+) Changes in Working Capital 
Requirements 625 560

Operating Cash Flow 1.891 4.950
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Free Cash Flow

FREE CASH FLOW LTM3Q24
(R$ MILLION)
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EBI    or ing Capital  ar Capex
(Cash)

 inancial  esult 
(Cash)

 ree Cash  low 

FREE CASH FLOW 3Q24
(R$ MILLION)

813

625

667

(623)

EBI   Capex
(Cash)

 or ing Capital  ar  inancial  esult
(Cash)

 ecurring  ree 
Cash  low 

  C  c uisition  ree Cash  low

2,792 (719) 560 (1,046)

1,556(32)1,588

Free Cash 
Flow Yield 

*40%

(148) Free Cash 
Flow 9M24
1,4 billion

* Calculated based on the closing price on 09/30/2024 – R$ 6.34



Debt Bridge

 et  ebt      ree Cash  low  x  ariation  erivatives
(non cash)

 et  ebt     

(R$ MILLION)

NET DEBT BRIDGE

11 Net Debt adjusted by MSA acquisition downpayment (R$ 1.5 billion)

(667)

(164) 7,369126

8,074



16.818 

777 774 
935 1.922 168 2.109 727 

3.090 
2.668 

525 

6.943 

5.047 

Cash 4Q24 1Q25 2Q25 3Q25 2025 2026 2027 2028 2029 2030 2031 2033

Capital Structure

DEBT AMORTIZATION SCHEDULE

HIGHLIGHTS

83%

• Leverage by Net Debt/EBITDA LTM ratio*: 2.6x

• Cash Position: R$ 16.8 billion

• Debt Duration: ~4.4 year
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• At the end of September, approximately 77% of total debt was 

FX indexed

 ccording to the Company’s hedging policy, at least 50% 

of long-term FX exposure is hedged

(R$ MILLION)

* Excluding R$ 1.5 bn related to Marfrig South America acquisition downpayment
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Disclaimer
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.”



Thank you!
Investor Relations

E-mail: ri@minervafoods.com
Phone: +55 11 3074-2444

www.minervafoods.com/ir
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