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MINERVA MinervaYoods

3Q16 Highlights

* NetIncome 3Q16: R$47.4 million | 2016 YTD: R$182.7 million
= ROIC 3Q16: 24.8% (+354 bps yoy)

= Gross revenue
= 3Q16: R$2,695 million (+7.4% yoy)

SHTALS LG = LTM3Q16: R$10,422 million (+10.2% yoy)

FINANCIAL HIGHLIGHTS
= Domestic Market 3Q16: 40% of total revenue | Beef Division (+43% yoy)

= EBITDA
= 3Q16: R$249.3 million (+4.5% qoq) | EBITDA Margin: 9.8% (-0.9 p.p. goq)
= LTM3Q16: R$1.076 billion (+22.4% yoy) | EBITDA Margin: 10.9% (+1.0 p.p. yoy)

* Leverage measure by the Net Debt/LTM EBITDA ratio: 3.2x
= Cash Position: R$3.2 billion
CAPITAL STRUCTURE = Debt denominated in USS: 76%

= Duration: 6.1 years
= Issue of USS1 billion in Notes maturing in 2026 and with a coupon of 6.50% p.a.
= Weakening of Australian exports in 9M16: (-21% yoy)

= Opening of the U.S. market to Brazilian beef

OTHER HIGHLIGHTS

= Perspective of higher cattle availability in 2017 (cattle cycle turnover)

= Purchase Agreement related to the acquisition of Frisa



INDUSTRY OVERVIEW Minerva%oods

BRAZIL
HIGHLIGHTS EXPORT MARKET AND DOMESTIC MARKET
+ 3Q16 slaughter volume: -7.5% qoq | -5.5% yoy EM:
* 3Q16 fresh beef volume: -6.6% yoy
- Average arroba price: -3.0% qoq * Export highlights: Asia (25% of total exports)
DM:
- Supply of animals for slaughter higher than expected * The Brazilian economy’s negative effects are stillimpacting
beef consumption
« Higher availability of pasture supplementation animals + Consumers migrating to alternative proteins / cheaper cufs
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BRAZIL'S ACCESS TO THE INTERNATIONAL MARKET MinervaPoods

EVOLUTION AND IMPACT OF THE OPENING OF THE U.S. MARKET

RANK COUNTRY 2015+ % of global beef imports 2014 2015 2016 2017E
1 & A 1,559 20.6% v
2 @ Japan 707 9.3%

3 @ China 663 8.7% v v v
4 @ Russia 625 8.2% v v v v
5 ) SouthKorea 414 5.5%

6 @ European Union 363 4.8% \/ \/ \/ \/
7 e Egypt 360 47% v v v v

8 @ Hong Kong 339 4.5% \/ \/ / \/
9 (¥) Canada 280 3.7%

10 g Chile 245 3.2% v v v v
11 & Malaysia 235 3.1% v v v v
12 () Mexico 175 2.3%

13 w Venezuela 169 2.2% / / / /
14 ) saudi Arabia 155 2.0% v v
15 g Iran 148 2.0% v v \/ \/

&9 Other 1,146 15.1% v v

“Trotal | 7ses | oon | 4 | Se% | s | 78%

Source: USDA
* Million tonnes combining fresh, frozen and chilled beef




INDUSTRY OVERVIEW Minerva%oods

PARAGUAY
HIGHLIGHTS SLAUGHTERING AND AVERAGE CATTLE PRICE
* 3Q16 slaughter volume: +7% yoy | -8% qoq 144

157 160

* 3Q16 average cattle price: +2% yoy

» Export volume: +7% yoy | Stable gog

3Q15 4Q15 1Q16 2Q16 3Q16

* Main destinations: Chile, Russia and Brazil
= S|cughter ('000 head) =@= Average Price (US$/100kg)
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INDUSTRY OVERVIEW
URUGUAY

Winerva%oods

HIGHLIGHTS

« 3Q16 slaughter volume: +10% yoy | +5% qoqg
» High animal availability in July and August
« Average cattle price:-12% yoy | +8% qoqg

» Export revenue: +11% yoy | +19% gqoq
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MINERVA MinervaYoods

SHARE ON EXPORTS

MARKET SHARE (% OF REVENUE PER COUNTRY) 3Q16
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BREAKDOWN OF EXPORTS - BEEF DIVISION
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Efficiency Programs MWinervaPoods

OPERATIONAL PROGRAM

* Objectives
- Standardize processes
- Increase output and productivity
- Minimize the volatility of operating results

* Main Programs
- "Osso Branco” Project
- "Biblia” and “Atitude Camped” Program

* Prospects of benefiting from an annual increase of approximately 10% in the Company's EBITDA when fully
implemented.

COMMERCIAL PROGRAM

 Channels

- Brazil
« Focus on food service and small and medium retailers
- Improvement of the Go to Market strategy
« Result: increase in the number of items per order and the operation’s margin

- Paraguay
- Improvement in distribution

- Colombia and Chile
- Opening of DCs based on the same characteristics as that of Brazil's DCs

- Own frading companies (Brazil, Uruguay and Australia)
- Third-party product sourcing strategy
« Way of capturing commercial opportunities through efficient distribution channels

Operational Efficiency + Focus of the Commercial Strategy = generation of better, less
volatile and more predictable results.




OPERATING AND FINANCIAL RESULTS

.ﬂénerva%

NET REVENUE (RS MILLION) - 3Q16

EBITDA (RS MILLION) AND EBITDA MARGIN (%) - 3Q16
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'ROIC: LTM EBITDA/(total assets — cash — (short-term liabilities — short-term debt))




ADJUSTED NET RESULT

Minerva%oods

RS Million LTM3Q16

Net (loss) income 47.4 249.2 182.7
(+) Asset impairment 0.0 23.5 0.0
(+) FX Variation -4.2 -642.1 -602.0
(+) FX Hedge Result 19.9 480.6 445.8
(+) Income and Social Confribution Taxes -32.3 94.9 81.4
Adjusted Net Income (Loss) 30.9 206.1 107.9




OPERATING CASH FLOW

Minerva%oods

RS Million LTM3Q16

Net (loss) income 47.4 249.2 182.7
(+) Net income adjustments 281.5 324,8 126.7
(+) Changes in working capital requirements -479.9 -277.6 -223.0
Operating cash flow -151.0 296.4 86.4




FREE CASH FLOW Menerva%oods

3Q16 (RS MILLION)

249,
73 (54.1) (163.9)
EBITDA Capex (cash) Financial result Working capital Free cash flow
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|
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(cash) variation !

'Working capital excludes equity valuation adjustments and cumulative conversion amounts




CAPITAL STRUCTURE Menerva%oods

HIGHLIGHTS

* Net Debt/LTM EBITDA: 3.2x
« Cash Position: R$ 3.2 billion

* At the end of 3Q16, approximately 76% of total debt was exposed to the dollar variation
* Debt Duration: 6.1 years

* Liability management:
- Exercising of the call of the 2019 Bonds (annual coupon of 10.785%) in September 2016 (US$55 million)
- Issue of US$1.0 billion in 2026 Bonds (annual coupon of 6.50%) which were/will be allocated to:

- Tender of the 2023 Bonds (face value of US$618 milion / annual coupon of 7.75%)
Annual savings of US$4.3 million in financial expenses

- Exercising of the Call of the 2022 Bonds in 1Q17 (US$106 million / annual coupon of 12.25%)
- Redemption upon maturity (Jan/17) of the 2017 Bonds (US$23 million / annual coupon of 9.50%)

N

DEBT AMORTIZATION SCHEDULE (RS MILLION) - SEP/16

3,238.6
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NEW ACQUISITION IN BRAZIL

FRISA
Colombia
Paraguay /[
Uruguay &y

—————————————————————————————

1
Teixeira de Freitas Unit !
Slaughter: 400 head/ day |

i Nanuque Unit '
i Slaughter: 800 head/ dayi

[ ]
Capacity per Country Heads/Day

Brazil
Paraguay
Uruguay

Colombia

13.580
2.300
2.300

850

.ﬂénerua%

RATIONALE

» Opportunist and strategic acquisition

» Complementary location (MG/ ES/ BA)

« Complementary distribution operation (RJ / ES / MG)
* Daily slaughter capacity of 1,700 head

» Consolidated capacity increases to 19,000 head/day

+ Units with export certification — including USA and China

ABOUT THE TRANSACTION

* Acquisition of three meatpacking units (MG/ES/BA)
« Distribution Center and office in Niterdi (RJ)

* Acquisition cost - R$205 million:
* R$80 million on demand (after approval by Brazil's
antitrust authority and at an ESM)
* R$25 million in 12 months
* R$50 million in 24 months
* R$50 million in 36 months

* Estimated revenue for 2016: R$1,050 million / EBITDA R$52
million / Export: 33%

* Pre-acquisition FV/LTM EBITDA ratio: 3.9x

* Estimated synergy gains in the EBITDA margin:
* G&A: +120 bps
+« Commercial, plant and purchase of cattle: +250 bps

* FV/LTM EBITDA ratio expected after synergy gains: lower than 2.5x




DISCLAIMER WMinervaPoods

“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 tfransmitted 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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Investor Relations
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