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MINERVA
1Q16 Highlights

OPERATING AND
FINANCIAL HIGHLIGHTS

CAPITAL STRUCTURE

OTHER HIGHLIGHTS

Minerva%oods

Free Cash Flow 1Q16: R$40 million (with the impact of the FX hedge) and R$173 million
(without the impact of the FX hedge) | LTM1Q16: R$170.1 million

ROIC 1Q16: 27.7% (+ 677 bps yoy)

Net Revenues 1Q16: R$2.338 billion (+8.4% yoy) | LTM1Q16: R$9.7 billion (+25.3% yoy)
Exports 1Q16: 69% of total revenue | fresh beef sales (+24% yoy)

EBITDA 1Q16: R$251.6 million (+34% yoy) | LTM1Q16: R$1.083 billion (+39% yoy)
EBITDA Margin 1Q16: 10.8% (+2.1 p.p. yoy) | LTIM1Q16: 11.2% (+1.9 p.p. yoy)

Leverage measured by Net Debt/LTM EBITDA ratio: 2.9x
Cash position: R$3.4 billion

Debt denominated in USS: 72%
Duration: 5 years

Environment favorable to the players with greater commercial flexibility

The Company is well-positioned to face the challenges related to Brazil's current
economic environment

Completion of the R$746.5 million capital increase and entry of the Saudi Arabian fund
SALIC in the Company’s capital stock (+47.9 million shares)



INDUSTRY OVERVIEW Minerva%oods

BRAZIL
HIGHLIGHTS EXPORT MARKET AND DOMESTIC MARKET
EM:
* 1Q16 slaughter volume: ~9% down yoy - 1Q16 fresh beef volume: +24% yoy
« Average arroba price: +6% yoy  Export highlights: Asia (35% of total exports)
« More intense rainfall caused producers to maintain the DM:
cattle in pasture * Household consumption is still being impacted by

inflationary pressure and unemployment

» Opportunities for arbitrage between regions, favoring the
most geographically diversified companies » Low retail inventory levels led to industry adjustments

« Heaviest animals benefited the industry’s productivity * Reduction in the supply of forequarter cuts + industry
adjustments = positive operating margin
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INDUSTRY OVERVIEW
PARAGUAY
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HIGHLIGHTS

* Intense rainfall combined with the herd vaccination period
reduced cattle availability

* 1Q16 slaughter volume: -6% yoy

* 1Q16 average cattle price: -22% yoy

* Export volume: -21% yoy

* Main destinations: Chile, Brazil and Russia
« Certification for Egypt and Iran

* 1Q16 export highlights:
* Chile: 30% of the total | + 6 p.p. yoy
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INDUSTRY OVERVIEW
URUGUAY
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HIGHLIGHTS

* Irregular rainfall combined with specific problems
affected the industry’s performance

* 1Q16 slaughter volume: -5% yoy

* Average cattle price: -7% yoy and qoq
* Export volume: +4% yoy

* Export revenue: -8% yoy

* 1Q16 export highlights:
* China: 31% of the total | +5p.p. yoy
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MINERVA
SHARE ON EXPORTS
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MARKET SHARE (% OF REVENUE PER COUNTRY) 1Q16
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OPERATING AND FINANCIAL RESULTS
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NET REVENUE (RS MILLION)

EBITDA (RS MILLLION) AND EBITDA MARGIN (%)
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ADJUSTED NET RESULT WinervaToods

RS Million LTM1Q16
Net Income (Loss) 46.3 -166.4
(+) Impairment 0.0 23.5
(+) FX Variation -298.2 188.6
(+) FX Hedge Result 246.8 52.8
(+) Income Tax and Social Contribution 59.5 114.0
Adjusted Net Income (Loss) 54.4 209.9




CASH FLOW FROM OPERATIONS Minerva%oods

RS Million LTM1Q16
Net income (loss) 46.3 -166.4
(+) Net income adjustments -81.3 1,133.6
(+) Working capital variation 180.7 9.5

Operating cash flow 145.6 976.6




FREE CASH FLOW WMeinerva%oods

1Q16 (RS MILLION)
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172,9*

EBITDA Capex (cash)  Working copl’rol Financidl resul’r Free cash flow FCF without the
variation (cash) FX impact

* Not considering the cash impact from foreign Exchange hedge, negative by R$133 million in the 1Q16

LTM1Q16 (RS MILLION)
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EBITDA Capex (cash) Working capital Financial result Free cash flow
variation (cash)

'Working capital excludes equity valuation and cumulative translation adjustments




CAPITAL STRUCTURE Minerva%oods

HIGHLIGHTS

* Net Debt/EBITDA: 2.9x

« Cash Position: R$3.4 billion (already considering the R$746.5 million capital increase)

+ At the end of 1Q16, approximately 72% of total debt was exposed to the dollar variation
» Debt Duration: 5 years

« Shareholder’s Equity: R$464,6
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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, about the veracity, suitability, impartiality, completeness or scope
of the information contained here. Information obtained from public sources contained in this presentation was not independently
verified.

This material does not contain projections and/or estimates of future events. Any forward-looking statements made herein were
carefully prepared and intend to indicate possible tfrends concerning Minerva, based on management’s reasonable expectations.
The use of terms such as “projects”, “estimates”, “anticipates”, “foresees”, “plans”, “expects”, among others, should not be interpreted
as a “projection” or “guidance” under the terms of the current legislation, and should be seen merely as trends that, obviously, involve
risks and uncertainties. These statements are based on several assumptions and factors, including changes in market conditions,
government regulations, pressures from competitors, and the performance of the industry and the Brazilian and global economy,
among other factors, as well as the risks mentioned in the disclosure documents filed by the Company at the Securities and Exchange
Commission of Brazil (CVM). Any changes in these assumptions and factors may lead to practical results that differ from the current
frends. Investors should not place undue reliance on these statements. The Company’s past performance is not an indicator of future

results.

Although Minerva believes that the forward-looking statements in this presentation are reasonable and based on data currently
available to management, it cannot guarantee future results or events. The statements and information in this presentation apply only
to the date on which they were prepared, and Minerva is not obliged to update them in light of new information or future
developments.

Neither should this presentation nor 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 assumes no
responsibility for operations that are performed or investment decisions that are made based on information in this presentation.

Nobody is authorized to provide any information or make any representation that is inconsistent and incoherent 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 fransmitted 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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