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4Q21 & 2021 Highlights

* Net Result: 4Q21: R$ 150.3 miillion | 2021: R$ 598.9 million

= Free Cash Flow
= 4Q21: R$ 213 million | 2021: R$ 1,014 million
= Gross Revenue 4Q21: R$ 8.0 billion | 2021: R$ 28.6 billion

OPERATING = Brazilian Division: 41% of gross revenue | Athena Foods: 52% of gross revenue | Trading: 7% of gross revenue
AND FINANCIAL " NSt REvEhE . ) _ o .
HIGHLIGHTS ] Expo-rtsl:rQZI. R$ 7.5 billion (+32% yoy) | 2021: R$ 26.9 billion (+39% yoy)
= 4Q21: 64% of gross revenue (+32% yoy) | 2021: 68% of gross revenue (+39% yoy)
= EBITDA

* 4Q21: R$ 735.3 million | EBITDA Margin: 9.8%
» 2021: R$ 2,413.2 million | EBITDA Margin: 9.0%

* Leverage measured by Net Debt/EBITDA LTM ratio: 2.4x*

= Cash Position: R$ 7.3 billion
CAPITAL = Debt Duration: ~5.8 year

STRUCTURE = Liability Management

= Bond buyback: USD 83 million on 4Q21 | USD 172 million (2021)
* |ocal Debenture (oct/21): R$ 400 million

Early dividends FY21 (nov/21): R$ 200 million (R$ 0.35/share)
2021 Cash Dividends: R$604 million | Dividend yield: 11%
Complementary dividends (may/22): R$ 200 million (R$ 0.34/share)
Warrants subscription concluded
Geographical diversification: Australia acquisition
ESC:
= Project Carbon on Track
+ 2022 ISE (Sustainability Index) — the only Company in the beef sector
* |CO2 (Carbon Efficiency Index)

OTHER
HIGHLIGHTS

2 * Adjusted by early dividends (R$200 million — nov/21)



Colombi

Share of Exports

SOUTH AMERICA MARKET SHARE - 4Q21
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Argentina

Uruguay

Largest exporter in
South America
23% Market Share

Sources: Minerva, MDIC, OCIT, Penta-transaction, Legiscomex and INDEC
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PURPOSE

Commitment to the sustainable future of the
planet’s food supply

OUR VALUES
A (7 /®9 @
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RESULTS COMMITMENT SUSTAINABILITY INNOVATION

ORIENTATION

OUR

APTN3S5

EVOLVING TOGETHER
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We combine profitability and sustainability by recognizing their interdependence.
We are committed to combating climate change and illegal deforestation, guided by science
and in partnership with leading research institutions in South America.

2021-2025

Next steps

100% of direct supplier farms with geographic
maps in ,
Colombia in 2023, Uruguay in 2025.
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Scale

Zero illegal
deforestation across
South America's
supply chain

Low carbon emission
program for 50% of
beef suppliers

Reduction of
emission intensity by
30% (Scopes1and 2)

Carbon Neutral

Monitoring program
for indirect supplier
farms in all countries

Support the
restoration of native
vegetation in line with
the United Nations
Decade of Ecosystem
R U Zero net emissions
Investment in

technologies to

increase the

efficiency of

wastewater

treatment




Direct Suppliers monitoring

)

@ B Environmental compliance ® B Environmental compliance,
v zero deforestation (Amazon), w illegal deforestation and
zero illegal deforestation overlapping with protected
100% (other biomes), 100% areas
environmental embargoes .
and overlapping with Labor Cpmpllance
protected areas combating slave labor
B Labor compliance
slave labor list
B Land regularity
Rural Environmental
Registry (CAR) and other
land tenure documents
Minerva Foods has the best results in the Public
— Prosecutor's Office (PPO) audit among major
— players in 2018, 2019 and in 2020.

L

Next steps

Until 2023

In development

- Grade: Other countries until 2030.
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Until 2025  Until 2030*

In development

The pioneering spirit in combating illegal
deforestation in the supply chain was
highlighted by the integration of the Visipec
tool into the Company's internal systems to
analyze the risks of indirect suppliers.

This process was brought forward by four months
compared to what was foreseen in our commmitment,
from December to August 2021.

ro
"t

In partnership with Niceplanet Geotechnology,
Minerva Foods launched the SMGeo Prospec
application for rural producers all over Brazil,
giving them the possibility to consult the
compliance of their supply chain through socio-
environmental analyses all over the country.

With this initiative, Minerva Foods shares with
rural producers the same technology used to
monitor their suppliers and map the risk for all
the Company’'s sales.

The launch was brought forward by two months
compared to what was foreseen in our commitment,
from December to October 202]1.




22 farms

71,400 hectares

250,600 head of cattle

12% of cattle volume in Brazil's
operation

1,285kg of soil samples collected
for analysis

Of the 22 farms evaluated, 21
emit less than the national
average for cattle production.
10 farms sequester more
carbon than the emit
(carbon negative).

Target
Include 50% of the supply chain the in Renove Program by 2030. SCAN ME

25 farms
490,000 hectares
232,359 head of cattle

Farms emit between 11and
69% less than the global
average for cattle production
(44% on average).

3 farms sequester more
carbon than the emit
(carbon negative).

Results presented at COP-26
in Glasgow.

382 farms evaluated for
environmental assets

60 farms selected for
participation in Brazil and
Paraguay

Primary data currently being
collected from farms to
determine carbon balance
and potential for carbon
credit generation.

minerva



my(carbon

Latin American Forest and
Agriculture Carbon Credits

Carbon markets are an important instrument to support
the decarbonization of the economy.

MyCarbon was created to develop, source and trade high quality carbon credits from
within Latin American forestry, land use and renewable energy projects.
MyCarbon supports farmers to pursue best agricultural practices, enabling carbon

sequestration on farms and connecting them with the carbon market.

Credit Development .
O

Project development Transference or retirement of carbon
Renove program credits within accredited platforms
. (Verra, Gold Standard, etc.)
Credit

Procurement

Third-party certified
project procurement

minerva
foods



Decarbonization plan

According to the SBTi methodology, the mitigation of emissions must be the main focus
of the Company's efforts, compensating only those that cannot be eliminated.

Mitigation Removals or

- compensation
= ) % + 5, s
Exchange in wastewater Exchange in boilers fuel
treatment technology (ARG and COL)
o = Removal projects
ﬁ = (e. g. planting trees)
Reduction in network + Acquisition of +

consumption Renewable Energy

(installation of Certificates (I-RECs)
photovoltaic panels)

... Photoveltaicpanels) my arbon

11 T
- Acquisition of carbon
renove + ﬁ'}lo_-ﬁ credits
Renove program Currently mapping logistics .
o iti minerva
pportunities
foods



Sustainability - market recognitions

AL C
S
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Rede Brasil

Sustainability Indexes and Ratings

ISEB3

ICO2B3

SN'CDP

DRIVING SUSTAINABLE ECONOMIES
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The fourth sustainability index in the world, the ISE B3 was created by B3
(brazilian stock exchange) in 2005, with initial funding from the International
Finance Corporation (IFC). Minerva Foods is the only company of the beef
sector listed in the Sustainability Index, reinforcing our commitment to
sustainability, one of the pillars of our business model, in addition to reflecting
Minerva Foods' commitment to the best social and governance practices.

Created in 2010, the B3 Carbon Efficient Index (ICO2 B3), demonstrates the
commitment to the transparency of GHG emissions and envision how the listed
Companies are preparing for a low carbon economy. Minerva Foods is part of the
index's portfolio for the second year.

CDP (Carbon Disclosure Project) runs a global environmental disclosure system.
Over 590 investors with over US$110 trillion in assets requested companies disclose
through CDP. Minerva Foods was evaluated on all the three fronts: climate
change, forests and water security. On the climate change front, our
performance rose for the third consecutive year.

Minerva Foods was evaluated by the Forest 500 Ranking as one of the companies
in the protein sector that presents the lowest risks of being linked to
deforestation or of potential exposure to supply chains of forest risk
commodities. In 2022, the Company ranks among the 5 best Brazilian companies in
sustainability policies.

&, Minerva Foods is now a sighatory member of the UN Global Compact.

Achievements

Programa Brasiero
GHG Protocol
otocol

=
‘%%" Vort %
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Last year, Minerva Foods won the

in its Corporate Inventory of Greenhouse Gas
Emissions in the Brazilian GHG Protocol
Program, the ultimate recognition of the tool
used to qualify and manage emissions.

The seal is granted to complete inventories of
institutions that have their GHG emissions
verified by specialized companies (KPMQ).

Minerva Foods became the first Brazilian
company to receive the Renewable Energy
Seal, issued by the Totum Institute, in
partnership with the Brazilian Wind Energy
Association (ABEEOGlica) and the Brazilian
Clean Energy Association (Abragel). The
initiative allowed to neutralize GHG
emissions for scope 2 (indirect emissions
related to electricity consumption) in line
with the commitment to sustainability.

minerva

foods



Operating and Financial Results

DIVISIONS BREAKDOWN
(% OF GROSS REVENUE)

Trading Trading
Division Division

7%

Brazilian
. Division
| 41%
Athena
Foods
52%

Athena
Foods
52%

CAPACITY UTILIZATION

4Q20 1Q21 2Q21
Brazilian Division B Athena Foods

n

6%

Brazilian
. Division
| 42%

81,2%

3Q21 4Q21

m Consolidated

minerva
foods

CONSOLIDATED EXPORTS - 4Q21
(% OF EXPORTS REVENUE)
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Operating and Financial Results minerva

NET REVENUE - QUARTERLY

(R$ MILLION)

+31.6%

4Q20 1Q21 2Q21 3Q21 4Q21

NET REVENUE - YEARLY

(R$ MILLION) +39.0%

2017* 2018 2019 2020 2021

12 * 2017 includes pro-forma for the plants of the Mercosur assets acquired on August 1, 2017

foods

EBITDA & EBITDA MARGIN - QUARTERLY

(R$ MILLION | %)

g ) 9.8%

[0)

\08/" <84%> f 7%) f 8%> @
+13.4%

4Q20 1Q21 2Q21 3Q21 4Q21
EBITDA & EBITDA MARGIN - YEARLY
(R$ MILLION|%)

10.2% 1.0%
\f 00%)  \&% \@ \@ 2%

+12.6%

2017* 2018 2019 2020 2021



Financial Leverage minerva

foods

NET DEBT AND EBITDA LTM

(R$ MILLION)
R$ Million
2.413
5143 2246 2.201 2.295
Gross Debt 13,404.7
Cash and Cash Equivalents 7,302.0
4Q20 1021 2021 *30Q21 *40Q21
mmm Net Debt ===EBITDA LTM
Early Dividends Payment 200.0
LEVERAGE (X)
Adjusted Net Debt** 5,902.7
(NET DEBT/EBITDA LTM)
EBITDA LTM 2,413.2
Net Debt / EBITDA LTM 2.4X

4Q20 1Q21 2Q21 *3Q21 *4Q21

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

*Adjusted by VDQ warrants conversion
13 ** Adjusted by early dividends (R$200 million - nov/21)



minerva

Net Result and Operating Cash Flow foods
NET PROFIT OPERATING CASH FLOW

R$ million R$ million

Net Result 150 599
Net Result Before Taxes 92 586

(+) Net Result Adjustments 562 1,981

Taxes 58 13

(+) Changes in Working Capital
Requirements

Net Result 150 599 )
Operating Cash Flow 649 2,595

-63 15




Free Cash Flow minerva

foods
FREE CASH FLOW 4Q21
(R$ MILLION) 16th consecutive
quarter with
positive FCF
735 (231)
B - -
103 213
- 1o I
. L
EBITDA Capex Working Capital Var Financial Result (cash) Recurring Free Cash Flow FX Hedge Result (cash) Free Cash Flow
(cash)

FREE CASH FLOW 2021

Since 2018 around
(R$ MILLION)

R$ 4.5 billion on
FCF generation

2,413 (569)

I s 549

EBITDA Capex Working Capital Var Financial Result (cash) Free Cash Flow
(cash)




Debt Bridge faods

NET DEBT BRIDGE

(R$ MILLION)

493 6,102

5,815 (252) 200 (110) (103) 59

VDQ Warrants... Free Cash Flow** Others Net Debt 4Q21
Net Debt 3Q21* Early Dividends FX Hedge (cash) FX Variation on Debt

*Not including VDQ Warrants Subscription
** Before FX Hedge Result



Capital Structure minerva
foods
HIGHLIGHTS

= Leverage measured by Net Debt / EBITDA LTM ratio : 2.4x* o
= Liability Management:

= Cash Position: R$ 7.3 bn = Local debenture (oct/21)
= R$ 400 million
= Maturing in 5 years (CDI + 1.60%)

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

= Proceeds to liguidate the 6th debenture
= Bond buyback
=  USD 83 million (4Q21) | USD 172 million (2021)

= According to the Company's hedging policy, at least 40% of long-

term FX exposure is hedged

» Debt Duration: improved to ~5.8 years

DEBT AMORTIZATION SCHEDULE

275 480 237

S e—
< N N N
0 N N N
3 o o Q
— N N

17 * Adjusted by early dividends (R$200 million — nov/21)



Capital Structure Discipline

minerva
foods

5=V ) HIGHLIGHTS

= Value creation:

Leverage Analysis R$ million

= Equity and bonds buyback 20/21: R$ 1.8 billion EBITDA 2021 2,413.2
= Complementary Dividend Proposal FY21 (may/22): R$ 200.00 million
= Comfortable leverage after payment: ~2.6x net debt/EBITDA

= 20/21 earnings distribution: R$942.1 million

= 2020: R$542 million (R$1.03 / share) /10.1% yield and 78% payout Net Debt/EBITDA(x) After Dividends 2.6x
= 2021: R$400 million (R$0.69 / share) / 6.5% yield and 67% payout

DIVIDENDS DISTRIBUTION 2020 & 2021

FY 2020 R$ million R$/share Cash Dividends Paid (2021) R$ million R$/Share

Net Debt 2021 6,102.7

Complementary dividends FY21 200.0

Interest on Equity* 19.3 0.04 Interest on Equity* 19.3 0.04
Early Dividends 138.5 0.26 Complementary Dividends FY20 3843 0.73
Complementary Dividends 384.3 0.73 Early Dividends FY21 200.0 0.35
Total Dividends 5421 1.03 Cash Dividends 603.6 112
**Div. Yield 10.1% **Div. Yield 10.6%
FY 2021 R$ million R$/share Total Dividends 2020/2021 R$ million R$/share

Early Dividends 200.0 0.35
o FY 2020 5421 1.03

Complementary Dividends 200.0 0.34
Total Dividends 400.0 0.69 oY 2021 400.0 0.69
**Div. Yield 6.5% Total Dividends 942.1 1.72

*Interest on equity net proceeds

8 **Dividend yield based on BEEF3 price in the last trading day of the year: 12/30/20 and 12/30/21 FY 2020 = Fiscal Year 2020 | FY 2021 = Fiscal Year 2021



minerva

Disclaimer foods

This presentation provides general information about Minerva SA, 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.”
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Thank you !




