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Net Revenue

1Q24: R$ 7.2 billion 

LTM1Q24: R$ 27.7 billion

Exports

1Q24: 58% of Gross Revenue

LTM1Q24: 64% of Gross Revenue

Gross Revenue

1Q24: R$ 7.7 billion

LTM1Q24: R$ 29.5 billion

Net Result

1Q24: R$ -186.2 million 

LTM1Q24: R$ 95.4 million

Free Cash Flow

1Q24: R$ 367.2 million

LTM1Q24: R$ 1,283.9 million

**Net Debt/EBITDA LTM:

2.8x

Cash Position:

R$ 15.8 billion

EBITDA

1Q24: R$ 628.9 million

EBITDA Margin: 8.8% 

LTM1Q24: R$ 2,659.6 million

EBITDA Margin: 9.6%

*Adj. Pro-Forma EBITDA: R$ 2,688.6 million

* Adjusted by Pro-forma EBITDA BPU
** Adjusted by Pro-forma EBITDA BPU and excluding R$ 1.5 bn related to Marfrig South America acquisition downpayment

(Impacted by ALC and BPU acquisitions)

OPERATING AND FINANCIAL HIGHLIGHTS1Q24
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• 14th issue of debentures (Mar/24)

R$ 2.0 billion | CDI Swap | 3 series

• Commercial Notes (Mar/24)

R$ 500 million 

ESG:

• Combating illegal deforestation: the Company achieved the monitoring of 100% of direct supplier farms in Argentina, six years ahead of 

schedule. In Uruguay, reached the milestone of more than 90% of direct supplier farms monitored.

• Renewable energy: for the fourth consecutive year, the Company's operations in Brazil received the 'Renewable Energy' seal.

• MyCarbon:

• partnership with Yara, world leader in plant nutrition, to develop actions on farms participating in the Renove program 

• became part of the 'Pecuária do Futuro' project, which seeks to modernize livestock farming in Brazil through the recovery of pastures

• Social: the Company’s global operations received the ‘Great Place to Work’ certification. 

• Institutional: Minerva Foods was positioned among the ten companies with the highest scores in Brazil in the Forest 500 ranking 

• Bucaramanga and  Ciénaga de Oro approved to export to China (Mar/24)

2 production plants in Colombia | 1,550 heads/day

• Janaúba and Araguaína approved to export to China (Mar/24)

Exposure to the Chinese market: 14,645 heads/day

OTHER HIGHLIGHTS1Q24
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1Q24

China: 25%

China: 29%

1Q24

LTM1Q24

EXPORTS REVENUE BREAKDOWN

SOUTH AMERICA AUSTRALIA

GROSS REVENUE BREAKDOWN BY DESTINATION QUARTERLY

LTM1Q24
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BREAKDOWN BY ORIGIN 1Q24
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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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6.381 
7.276 7.068 

6.166
7.187

1Q23 2Q23 3Q23 4Q23 1Q24

532 
711 714 

606 629 

1Q23 2Q23 3Q23 4Q23 1T24

8.3% 9.8% 10.1% 9.8% 8,8%

9,3%

2.724 2.657 2.564 2.563 2.660 

LTM1Q23 LTM2Q23 LTM3Q23 LTM4Q23 LTM1Q24

9,2%9,0% 9,6%9,5%

30.130 28.935 27.565 26.892 27.697 

LTM1Q23 LTM2Q23 LTM3Q23 LTM4Q23 LTM1Q24



R$ million Mar/24

Gross Debt 24,794

Cash and Cash Equivalents 15,799

MSA Downpayment 1,500

Net Debt 7,495

EBITDA LTM 2,689

³Net Debt / EBITDA LTM 2.8x

Financial Leverage

(R$ MILLION)

2,6 2,7 2,8 2,8 2,8 2,7 2,9 2,8 2,9 2,7 

¹1Q23 ¹2Q23 ²3Q23 ³4Q23 ³1Q24

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

NET DEBT & EBITDA LTM

LEVERAGE (X) 
(NET DEBT/EBITDA LTM)
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7.705 7.696 7.464 7.378 7.495 

2.924 
2.793 2.662 2.609 2.689 

¹1Q23 ¹2Q23 ²3Q23 ³4Q23 ³1Q24

Net Debt EBITDA LTM

¹ Adjusted by ALC Pro-forma EBITDA 
² Adjusted by Pro-forma EBITDA (ALC + BPU) and excluding R$ 1.5 billion related to Marfrig South America acquisition downpayment
³ Adjusted by Pro-forma EBITDA BPU and 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 1Q24 LTM1Q24

Net Result Before Taxes (150) 74

Taxes (36) 21

Net Result after Income Tax and 
Social Contribution

(186) 95

Adjusted Net Result (FX) 80 175

R$ million 1Q24 LTM1Q24

Net Result (186) 95

(+) Net Result Adjustments 1,223 2,687

(+) Changes in Working Capital 
Requirements 318 1,279

Operating Cash Flow 1,355 4,061
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Free Cash Flow

FREE CASH FLOW LTM1Q24
(R$ MILLION)

9 * Acquisition impact in LTM1Q24: ALC R$ 32 million and BPU R$ 195 million

FREE CASH FLOW 1Q24
(R$ MILLION)

629

318

367

(404)

2,660 (756)

1,279 (1,672)

1,284
(227)1,511

Free Cash 
Flow Yield

35%

(175)



Debt Bridge

(R$ MILLION)

NET DEBT BRIDGE
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(367) 309
7,4951747,378

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



15.799 
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606 

972 
312 

3.010 
2.456 2.372 

1.710 627 

5.943 
4.608 

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

Capital Structure

DEBT AMORTIZATION SCHEDULE

HIGHLIGHTS

84%

• Leverage by Net Debt/EBITDA LTM ratio*: 2.8x

• Cash Position: R$ 15.8 billion | Debt Duration: ~4.6 year

• Liability Management:

14th debentures (Mar/24)

• R$ 2,0 billion | CDI Swap | 3 series

Commercial Notes (Mar/24)

• R$ 500 million 
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• At the end of March, approximately 63% of total 

debt was FX indexed

According to the Company’s hedging 

policy, at least 40% of long-term FX 

exposure is hedged

* Adjusted by Pro-forma EBITDA BPU and R$ 1.5 billion related to Marfrig South America acquisition downpayment

(R$ MILLION)
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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/ri
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