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Minerva Minerva%oods
3Q21 Highlights

= Net Result: 3Q21: RS 72.4 million | LTM3Q21: RS 562.7 million

= Free Cash Flow
= 3Q21: RS 83 million | LTM3Q21: RS 849 million

= Gross Revenue 3Q21: RS 7.8 billion| LTM3Q21: RS 26.6 billion

OPERATING = Brazilian Division: 38% of gross revenue | Athena Foods: 56% of gross revenue | Trading: 6% of gross revenue
®= Net Revenue
AND FINANCIAL
= 3Q21: R$7.4 billion (+43% yoy) | LTM3Q21: R$25.2 billion (+36% yoy)
HIGHLIGHTS
= Exports:
= 3Q21: 69% of gross revenue (+45% yoy) | LTM3Q21: 68% of gross revenue (+34% yoy)
= EBITDA

= 3Q21: RS 648.1 million | EBITDA Margin: 8.8%
= LTM3Q21: RS 2,294.8 million | EBITDA Margin: 9.1%

= Leverage measured by Net Debt/EBITDA LTM ratio: 2.4x*
CAPITAL = Cash Position: RS 8.0 billion

= Debt Duration: ~5.6 year
STRUCTURE = Liability Management

= 2028 Bond Buyback (cancelation)| Retap Bond 2031 | Local Debenture in October

= Early dividend: RS 200 million (RS 0.35/share) | Cash dividend yield 2021: 12,4%
=  Strong performance of Athena Foods

OTHER =  The 2 first investment initiatives in the Australian market: expanding geographic diversification
= New Corporate Venture Capital investment: Traive
HIGHLIGHTS = VDQwarrants conversion: RS 251.8 million

= ESG evolution:
= PROSPEC tool: cattle suppliers risk assessment tool | Best performance on the Public Prosecutor’s Office audit

* Adjusted by VDQ warrants conversion | (1) Considering October 27t closing price RS 9.07



Share of Exports

Minerva%oods

SOUTH AMERICA MARKET SHARE -3Q21
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ﬂinema%

Combating illegal deforestation

results are Minerva Foods’ ballast

The only official 3rd party verifiable audit

Under supervision of Public Prosecutor’s Office

Publicly disclosed by Brazilian authority — reliable results
Authorities provides all data for 3™ party verification

The true commitment to combating
illegal deforestation in the Amazon
Signatories with higher compliance rates (% and quantity)
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http://www.mpf.mp.br/pa/sala-de-imprensa/documentos/2021/apresentacao_auditorias_cadeia_pecuaria_pa 07-10-2021.pdf/



http://www.mpf.mp.br/pa/sala-de-imprensa/documentos/2021/apresentacao_auditorias_cadeia_pecuaria_pa_07-10-2021.pdf/

Minerva%oods

SMGeo Prospec

technology transfer to producers

First app to support producers for
social & environmental analysis of the
production chain in Brazil

Technology in producers’ hands,
allowing geographical analysis

of cattle purchases throughout all
Brazilian territory
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Watch app release on
Minerva Foods YouTube channel



https://www.youtube.com/watch?v=i6yIMHTGMR0&t=3s
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Operating and Financial Results

DIVISIONS BREAKDOWN
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CONSOLIDATED EXPORTS - 3Q21

(% OF REVENUE)

MiddleAfrica
East 3%
EU 6%

0,

China: 39%
Others: 7%

Ameriéas
22%

CONSOLIDATED EXPORTS - LTM3Q21

(% OF REVENUE)

China: 38%
Others: 9%



Minerva%oods

Operating and Financial Results

NET REVENUE — QUARTERLY EBITDA & EBITDA MARGIN — QUARTERLY
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Financial Leverage HpertaBoods

NET DEBT AND EBITDA LTM R$ Million Sep/21
(R$ MILLION)
- Gross Debt 13,846
2,129 2,143 2,246 2,201 1295
2028 Bond Buyback (cancellation) -384.1
Gross Debt 13,462
Cash and Cash Equivalents 8,031
3020 4020 1021 Q21 3021 Warrants Subscription (1) +251.8
mmm Net Debt e EBITDA LTM
2028 Bond Buyback (cancellation) -384.1
LEVERAGE (X) Cash and Cash Equivalents 7.898
(NET DEBT/EBITDA LTM)
Net Debt Adjusted* 5.563
EBITDA LTM 2,295
Net Debt / EBITDA LTM 2.4x
3020 4020 1Q21 2021 *3Q21 Leverage after Early Dividends 2.5x
B Net Debt / EBITDA LTM M Net Debt / EBITDA LTM (USD)
*Adjusted by VDQ warrants conversion (1) Outstanding warrants RS 61.6 million
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Net Result and Operating Cash Flow

NET PROFIT OPERATING CASH FLOW
R$ million 3Q21 LTM3Q21 R$ million 3Q21 LTM3Q21
Net Result Before Taxes 85 598 Net Result 72 >63
(+) Net Result Adjustments 544 1,372
Taxes (12) (35)
(+) Changes in Working Capital Requirements -204 -148

Net Result \: 72 ’ 563
Operating Cash Flow 412 1,786




Minerva%oods

Free Cash Flow

15t consecutive
quarter with
positive FCF

FREE CASH FLOW 3Q21

(R$ MILLION)

(279)
] (200
e
I |
EBITDA Capex Working Capital Var Financial Result (cash) Non-Recurring Itens  Recurring Free Cash Flow FX Hedge Result (cash) Free Cash Flow
(cash)
FREE CASH FLOW LTM3Q21
(R$ MILLION)
2,263 (400)
L ] N L (898)
EBITDA Capex Working Capital Var Financial Result (cash) Non-Recurring Itens Free Cash Flow

(cash)




Debt Bridge Hirervaoods

NET DEBT BRIDGE

(R$ MILLION)

759 5,563

5,309 (252)

I 53 (0 170

Net Debt 2Q21 Warrants Subscription Free Cash Flow* FX Hedge (cash) FX Hedge (non-cash) FX Variation on Debt Net Debt 3Q21

* Before FX Hedge Result
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Capital Structure

HIGHLIGHTS

=  Leverage measured by Net Debt / EBITDA LTM ratio : 2.4x*
=  Warrants subscription of RS 251.8 million
=  Cash Position: RS 8.0 bn

= At the end of September, approximately 71% of total debt was FX indexed

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

=  Debt Duration: improved to ~5.6 years

*Adjusted by VDQ warrants conversion

DEBT AMORTIZATION SCHEDULE — PROFORMA - OCT 2021
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Liability Management:

Bond 28 Buyback (cancellation)

=  USD 70.6 million (RS 384.1 million)
Retap Bond 2031 (July/21)

= USS 400 million (4.375% coupon)

Local debenture (October/21)

= RS 400 million
=  Maturing in 5 years (CDI + 1.60%)

Minerva%oods

5,662




Capital Structure Discipline Minervaoods

HIGHLIGHTS

= Value creation:
= Interest on equity (Jan/21): R$19.3 million(%)
= Complementary dividend (April/21): R$384.3 million
= Early dividends (Nov/21): R$200.0 million
» Cash Dividend yield 2021: 12.4%
= Capital Discipline = 2.5x Net Debt/EBITDA LTM after dividends

'==3 CASH DIVIDENDS DISTRIBUTION 2021

2021 RS million RS/ share RS million 9Im21 R$ million LTM3Q21
Interest on Equity (! 19.3 0.04 Accumulated Net Income 448.6 EBITDA 2,294.8
. Net debt 5,563.2
Complementary dividends 384.3 0.73 Total cash dividend per share 1.12
Net debt/EBITDA (x) 2.42)
Early dividends 200.0 0.35 BEEF3 (10/27/2021) 9.07
Early dividends 200.0
Total Cash Dividends 603.6 1.12 Cash Dividend Yield 2021 12.4% Net debt/EBITDA(x) After Dividends 2.5

(1) Interest on equity net proceeds| (2) Adjusted by VDQ warrants conversion
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Minerva%oods

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.”



Investor Relations

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