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OPERATING AND FINANCIAL HIGHLIGHTS

Net Revenue

2Q25: R$ 13.9 billion 

LTM2Q25: R$ 44.3 billion

Exports

2Q25: 60% of Gross Revenue

LTM2Q25: 57% of Gross Revenue

Gross Revenue

2Q25: R$ 14.7 billion

LTM2Q25: R$ 47.1 billion

Net Result

2Q25: R$ 458.3 million

LTM2Q25: R$ -829.8 million

Free Cash Flow

2Q25: R$ -25.7 million

LTM2Q25: R$ 1.1 billion

Net Debt/Adj. EBITDA LTM*:

3.16x

Cash Position:

R$ 12.5 billion

EBITDA

2Q25: R$ 1,302.5 million

EBITDA Margin: 9.4% 

Adj. EBITDA LTM*: R$ 4,477.7 million 

EBITDA LTM: R$ 4,021.7 million

EBITDA Margin: 9.1%

* Adjusted by MSA new assets’ Pro forma EBITDA (4 months): R$ 456.0 million
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OPERATING AND FINANCIAL HIGHLIGHTS
URUGUAY Volume Gross Revenue

Assets 58.1 1,568.8

PARAGUAY Volume Gross Revenue

Assets 61.6 1,561.9

COLOMBIA Volume Gross Revenue

Assets 27.9 409.1

(‘000 TON) | (R$ MILLION)

* Including Chile operation
** Considering “Other Revenues” amounting to R$ 1,155.8 mm

AUSTRALIA - Lamb Volume Gross Revenue

Assets 21.5 670.5

CHILE - Lamb Volume Gross Revenue

Assets 1.2 31.9

ARGENTINA Volume vs. 1Q25 Gross Revenue vs. 1Q25

Historical Assets 45,3  24,9% 829,8 1,7%

New Assets 18,3 3,2% 255,8 -4,7%

Consolidated 63,6 17,8% 1.085,5 0,1%

BRAZIL Volume vs. 1Q25 Gross Revenue vs. 1Q25

Historical Assets 173,5 16,4% 5.503,9 10,0%

New Assets 99,6  62,5% 2.723,9  128,6%

Consolidated 273,1 29,9% 8.227,8 32,8%

Volume vs. 1Q25 Gross 
Revenue vs. 1Q25

Historical Assets 388,0 15,8% 10.543,9 6,9%

New Assets* 119,1 49,2% 3.011,6 103,6%

Consolidated* 507,1 22,3% 14.711,3 23,3%
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ESG:

▪ ICO2 & ISE B3: Included for the fifth consecutive year in Brazil’s top sustainability indexes, reinforcing our ESG commitment.

▪ Renewable Energy Seal: Awarded for the fifth consecutive year; all Brazilian operations run on certified renewable energy, with zero (Scope 
2) GHG emissions (market-based).

▪ Traceability & Monitoring: Achieved 100% compliance in the MPF (Public Prosecutors Office) audit for cattle sourcing on Amazon biome.

▪ Renova Program: Scaled up low-carbon livestock practices through regional expansion and carbon footprint data collection with partners.

▪ MyCarbon: Progressed on carbon credit projects, such as BRA-3C, which is focused on increasing partners' productivity and efficiency to 
reduce GHG emissions, as well as on initiatives to reduce methane emissions in feedlots (Brazil).

16th Issuance of Debentures (CRA) (May/25)

▪ R$ 2.3 billion | 5 series

17th Issuance of Debentures (CRA) (Jul/25)

▪ R$ 2.0 billion | 4 series

Capital Increase (Apr/25)

▪ Total Subscription of R$ 2.0 billion

▪ Additional cash inflow up to R$ 1 billion from warrants (3 years)

Bonds buyback 2028 & 2031:

▪ June: USD 240 million 

▪ YTD 2025: USD 309 million (cancelled)
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28.087 29.521 

34.069 
38.078 

44.330 

LTM2Q24 LTM3Q24 LTM4Q24 LTM1Q25 LTM2Q25

7.666 8.501

10.714 11.196
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(R$ MILLION)
NET REVENUE QUARTERLY

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

(R$ MILLION)

(R$ MILLION | %) 
EBITDA & EBITDA MARGIN QUARTERLY

+24%

+82%

EBITDA
all-time high

Revenue
all-time high

Revenue
all-time high EBITDA

all-time high

New Assets

New Assets

2.693 2.792 

4.255 4.251 4.478 

LTM2Q24 LTM3Q24 LTM4Q24* LTM1Q25* LTM2Q25*

745 813 944 
963 

1.302 

2Q24 3Q24 4Q24 1Q25 2Q25

1.388
707

+35%

+75%

+16%

+58%

8.6%9.6%9.7% 8.8% 9.4%
2.849

4.944

9.1%9.5%9.6% 9.2% 9.1%

1,125 787.5
456.0

New Assets

*Adjusted by MSA new assets’ Pro forma EBITDA 

* *EBITDA margin does not consider the Pro-forma EBITDA

2.095
707



R$ million Jun/25

Gross Debt 26,712.9

Cash and Cash Equivalents -12,548.0 

Net Debt 14,164.9

Adj. EBITDA LTM(5) 4,477.7

Net Debt / Adj. EBITDA LTM(5) 3.16x

Financial Leverage
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(R$ MILLION)

NET DEBT & EBITDA LTM

LEVERAGE (X) 
(NET DEBT/EBITDA LTM)

1 Adjusted by Pro-forma EBITDA BPU and excluding R$ 1.5 billion related to Marfrig South America acquisition downpayment
2 Excluding R$ 1.5 billion related to Marfrig South America acquisition downpayment
³ Adjusted by MSA new assets’ Pro forma EBITDA (10 months): R$ 1.1 billion
4 Adjusted by MSA new assets’ Pro forma EBITDA (7 months): R$ 787.5 million
5 Adjusted by MSA new assets’ Pro forma EBITDA (4 months): R$ 456.0 million
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Net Result and 
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NET PROFIT OPERATING CASH FLOW

R$ million 2Q25 LTM2Q25

Net Result Before Taxes 461 -785

Taxes -3 -45

Net Result 458 -830

R$ million 2Q25 LTM2Q25

Net Result 458 -830

(+) Net Result Adjustments 764 5,364

(+) Changes in Working Capital 
Requirements -902 269

Operating Cash Flow 320 4,803



Free Cash Flow
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FREE CASH FLOW LTM2Q25*
(R$ MILLION)

EBITDA Working Capital Var Capex
(Cash)

Financial Result 
(Cash)

Cash Derivatives Free Cash Flow 

FREE CASH FLOW 2Q25
(R$ MILLION)

1,302 (902)

(26)

EBITDA Capex
(Cash)

Working Capital Var Financial Result
(Cash)

Free Cash Flow 

4,022 (840)

269 (2,334)

(241)

(590)

1,117

* Does not consider the MSA acquisition

405



Net Debt Bridge

11

Net Debt 1Q25 Free Cash Flow Fx Variation Derivatives
(non cash)

Capital Increase Net Debt 2Q25

(R$ MILLION)

NET DEBT BREAKDOWN 2Q25

26 (137)15,585

691

14,165

(2,000)



Capital Structure

• Leverage by Net Debt/Adj. EBITDA LTM ratio*: 3.16x

• Cash Position: R$ 12.5 billion

• Debt Duration: ~4.2 years

• At the end of June, approximately 73% of total debt was FX indexed

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

long-term FX exposure is hedged

• Bonds buyback 2028 & 2031:

June: USD 240 million

YTD 2025: USD 309 million (cancelled)

• 16th & 17th Issuance of Debentures (CRA) (May-Jul/25)

R$ 4.3 billion 

• Capital Increase (Apr/25)

Total subscription R$ 2.0 billion

Additional cash inflow up to R$ 1 billion from warrants (3 years)

•    EGM Capital Reduction (Ago/25)

Reduction of the amount of Capital Stock to absorb the 

accumulated losses (R$577 million)

81%

DEBT AMORTIZATION SCHEDULE
(R$ MILLION)

12.548 

2.761 

122 
1.764 

540 

1.287 1.312 
2.772 3.199 

1.602 

4.902 

527 

5.505 

343 79 

Cash 3Q25 4Q25 1Q26 2Q26 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

12 * Adjusted by MSA new assets’ Pro forma EBITDA (4 months): R$ 456.0 million
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Disclaimer

(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.”



Thank you!
Investor Relations

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

www.minervafoods.com/ir
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