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2020 Highlights
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Consolidated Adj EBITDA

R$ 9.6 billion: + 99.4% vs 19
Mg. EBITDAA 14.2%: + 457 pbs vs 19

Consolidated Net Revenue

R$ 67.5 billion: +35.3% vs 19

South America

EBITDAAY R$ 2.1 bi: +106% vs 19
Mg. EBITDAAY | 1.1 % : + 435 pbs vs |

North America

EBITDAAY US$ 1.4 bi : + 46.5% vs 19
Mg. EBITDAAY 15.2 % : + 416 pbs vs |
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Revenue & EBITDAd by Unit

North America: 73% | 80%
South America: 27% | 20%

Efficiency Gains Program Op.
South America

Capture by + R$ 390,9 million

Revenue by Currency

Dollar: 90%
Real: 7%

Consolidated Net Profit

R$ 3.3 billion: +1,414% vs 19

7’

Dividend Distribution
Proposal

Total: R$ 141 million
Equivalent / share: R$ 0.20
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Free Cash Flow
R$ 4.9 billion: +614% vs 19

Free Cash Flow Yield
47.2%

CAPITAL
STRUCTURE

FINANCIAL /

4

Average Cost of Debt
5.70% p.a

Pro Forma Average Cost*

4.75% p.a
4

Financial Leverage

In dollar 1.60 x
In real 1.57 x

Average Debt Term

Pro Forma®*: 5.43 years
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Liability Management

Issue - Bond 2031
US$ 1.5 billion/ 3.95% a.a.

Liability Management

Savings in financial expenses of US$
60m / year over the next 4 years

Reduction of US$ 250 million in
Gross Debt

Repurchase - Bonds 2024 & 2025
US$ 750 million/ 7.00 % p.a.
US$ | billion/ 6.875 % p.a.
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* After Liability Management

PlantPlus Foods

Constitution of the JV and
operational phase

Sustainability

Marfrig Verde+ (Jul/20)
Investiment &Green (Jan/21)

FAIRR
CDP
ISE & ICO2 - Indexes




Operational Results
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North America — 4Q?20 @) Marfrig

Volume Net Revenue Gross Profit EBITDAAJ & Margin
(thousand tons) (US$ miillion) (US$ million) (US$ milions)
/—@—$ 14.6% 15.9%
2,339 2 342 o= —e 12.4% 13.1%
284 287 , N
+8. 9%
4Q19 4Q20 4Q19 4Q20 4Q19 4Q20 4Q19 4Q20
I exports I Domestic Market I exports I Domestic Market =@~ Gross Margin Il Gross Profit =@— Margin EBITDAaj I EBITDAj

The sales volume was 2.8% higher than the volume of the previous year, highlighted on the volume for the domestic
market, which grew 4.0% compared to 4Q109.

The high availability of cattle (at a lower price) and the slaughter of more fat animals contributed to the gain in the
operation’s gross margin.

EBITDAa was US$ 307 million, an increase of 5.9% compared to 4Q19, a significant result if we consider that in 4Q20
there were additional expenses related to Covid and that the same period in 2019 was benefited by the incident at the
Tyson plant.
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North America — 2020 OM axrfrig

Volume Net Revenue Gross Profit EBITDAAY & Margin
(thousand tons) (US$ millions) (US$ millions) (US$ million)
o . (8]
1,895 1,982 8,868 91442 17.6% 11.1%

+40. 7% +46.4%
1 665 1,438

982

2019 2020 2019 2020 2019 2020 2019 2020

1,183

B exports [l Domestic Market B exports Ml Domestic Market ~@— Gross Margin  [JJi] Gross Profit —@— Margem EBITDAaj ] EBITDAaj

Scenario of ample livestock availability and a consequent reduction in the cost of cattle and an increase in the sale

price, a positive impact was observed in the industry margins, which presented an increase in the Cutout Ratio of
13.3% in comparison with the previous year.

In 2020 EBITDA3 was US$ 1.4 billion, a record value and 46% higher than reported in 2019. The EBITDA Margin was
also a record, reaching 15.2%.

“USDA KS Steer"”: cattle price reference in the U.S. state of Kansas. A “hundredweight,” or Cwt, is a weight-measuring unit used in certain commodity contracts. In North America, a hundredweight equals 100 pounds.




South America — 4Q20 @) Marfrig

Volume Net Revenue Gross Profit EBITDAA & Margin
(thousand tons) (R$ million) (R$ million) (R$ million)
20— ‘ Caas—, 14.5%
378 394 5,613 o 13.0%
-0
4,581 10.0% 8.6%

-
665 730 .

4Q19 4Q20 4Q19 4Q20 4Q19 4Q20 4Q19 4Q20

- Exports - Domestic Market - Exports - Domestic Market =@ Gross Margin - Gross Profit == Margin EBITDAaj - EBITDAaj

Net revenue was R$ 5.6 billion in 4Q20, 22.5% higher when compared to 4Q19, explained by the increase in the volume of exports and the
30.8% devaluation of the real against the dollar (4Q20 R$ 5,38 vs R $ 3.97 in 4Q19).
The gross margin was 13.0%, compared to 14.5%. The drop can be explained by the increase in the cost of cattle in Brazil (+42%) and
Argentina (+18%), and partly offset by the drop in the price of Uruguayan cattle (-25%) and the impact of the improvement programs &
operational efficiencies started in 2019.
In 4Q20, EBITDA2d4 was R$ 484 million, an increase of 5.6% compared to the same period in 2019
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South America — 2020 ) Marfrig

Volume Net Revenue Gross Profit EBITDAA & Margin
(thousand tons) (R$ million) (R$ million) (R$ million)
—Goa— (G325.49%) 15.5%
1,437 1,443 18,573

8% __—*° oo 11.1%
. 0

—o
._—

11,588
+106.0%
2,881 2,066

446 14,810

7,888

1,745
2019 2020 2019 2020 2019 2020 2019 2020
- Exports - Domestic Market - Exports - Domestic Market =@— Gross Margin - Gross Profit —=@— Margin EBITDAaj - EBITDAaj

The operation presented a record of result in 2020, net revenue was 25.4% higher than the revenue of 20109.

In 2020, gross profit was R$ 2.9 billion, a growth of 65% compared to 2019, this increase is explained by the higher

volume of exports, better average prices in all geographies and the exchange rate appreciation of more than 30% between
the years; It is worth noting that the average cost of @ in Brazil grew by 38.7% in 2020.

EBITDA3 was R$ 2 billion, 106% higher than reported in 2019 and the margin was 11.1%.




Operational Efficiency Program ) Marfrig

Management has been working on implementing operational efficiency improvements, the objective of which is to buy well, process

well and sell well.
The result was the capture of R$ 390.9 million in 2020, which had a direct impact on the operational performance of Operation

South America, as shown below.

2,066

(R$ million)
19 47 25

300

1,675

EBITDA 2020 Base Operational Fixed Cost Logistics Commercial EBITDA 2020
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Consolidated Results
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Net Revenue & EBITDA? @) Marfrig

Net Revenue (R$ million) EBITDAA & Margin (US$ million)
14,2%
+28.5% (+35.3%) 9,6% A
11,4% 11,5% o—
18,266 67,482 o . ———(399.0%)——

9,596

14,218

49,872

69‘y 4,812
o) (0]

78%

4Q19 4Q20 2019 2020 4Q20 2019 2020

I south AmericaOp ] North America Op =@- MarginEbitda  [JJl] South AmericaOp ] North America Op

In 4Q20, Marfrig's consolidated net revenue was R$ 18,266 million, 28.5% higher than 4Q19 results. This increase is justified
by the 22.5% growth in revenue from South America Operation and the 31.3% increase in revenue from North America
Operation and by the devaluation of the real in the period.

EBITDAA™ was R$ 2,108 million, improvement of 30.3% compared to 4Q19.
In 2020 EBITDAAP) was R$ 9.6 billion, an amount 99% higher than 2019 and a historical record for the Company. The

EBITDAAP) Margin was also a record and reached 14.2% .



Cash Flow — 4Q20 (O) Marfrig

(R$ milhdes)

2,324

-492

-370

Operational CF Capex Interest FCF 4T20

In 4Q20, another quarter with Strong results, providing operating cash flow of R$ 2,3 billions. Interest

expenses amounted to R$ 370 million and recurring capex was R$ 492 millions.

As a result, free cash flow was R$ 1,5 billion, na increase of 165% on the year-ago period.
11



Cash Flow — 2020 Q) Marfrig

(R$ milhdes)

7,701

-1,402
-1,413

4,887

Operational CF Capex Interest FCF 2020

In 2020, the operating cash flow of the company was R$ 7,7 billions, na increase of 196% on the year-ago period. The

result is explained by the excelent operational performance in both operations.

The better management of working capital, the reduction of financial expenses and the reduction in the Company's gross

debthelped the Company to present a record of free cash flow in 2020, of R $ 4.9 billion. 12



Evolution of Net Debt & Leverage (@ Marfrig

(R$ million)
17,140
O - - @ s0s2 Net Debt in US$

(:572)

2,897

3,039
(1.68x) 2,897
In USS In USS
3Q20 Net Debt FX Variation Free Cash Flow Minorities Settlement Amort. Other 4Q20 - Net Debt 2019 2020

Dividends of Leases Issues Cost

Net Debt in 4Q20 of US$2.897 millions was reduced by US$ 142 million since 3Q20, beside that, the reduction in reais was
over R$ 2,0 billion, this can be explained due to the Strong geretaion of operating cash in the period.
At the end of the quarter the company achieve the lowest historical leverage index in R$ and USD.
In 4Q20, the amount of third-party dividend payments was US$ 87 million (R$ 460 million).
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Debt Profile (O) Marfrig

Cash Position and Debt Schedule in 31/12 Long Term
(in US$)

2,262

75%

Long Term

In RS

Short Term

Cash&Eq 2021 2022 2023 2024 2025 2026 a 2029
Average Cost & Debt Schedule

Cash Position and Debt Schedule in Proforma (% a.a)

(In US$)
2,012

1,500 5,70 Debt Maturity

Il Average Cost

5,43

4,75
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Financial Result

(R$ million)

1Q20 2Q20 3Q20 4Q20

552 460

Il Provisioned Net Interest
B Other Financial Income and Expenses
Non-recurring

O Marfrig

1020 2020|3020 | 4Q20 | Asan

Provisioned Net Interest (248)  (496) (458) (449) 9

Other Revenues & Expenses (60) 64 74 89 14
Recurring Financial Result (308) (433) (384) (360) 24
Non-recurring expenses (244) (27)

FX Variation (632) (314) (229) 204 433

As the result of liability management actions, in 4Q20 the financial expenses of R$ 360 millions was R$ 24 millions lower than
the previous quarter and it was R$ 83 million on the year-ago period. When we measure debt in USD, US$ 67 million, was the

lowest historical value.

Although the real devaluation of 31% against dollar, the financial result in 2020 was R$ 178 milhdes or 11% lower than the

result in 2019.
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Net Result —4Q20 & 2020 @ Marfrig

(R$ million)
Net Result 4Q20 Net Result 2020
5,128
-597 4,531
1,469 1,424 3,302
l I ) l
Net Result Net Result Minority Net Result Net Result Net Result Minority Interest Net Result Total
Before Tax Interest Total Before Tax

The excellent operational performance allign with robust program of financial reduction expenses led the company to
record a net profit of R$1.2 billion in the 4Q20. The second best result and 43 times higher than 4Q109.

In the year, the accumulated net result was positive by R$ 3,302 million, which generated an accounting basis for

distribution of earnings in the amount of R$ 141 million. This amount represents 50% of the net profit distributable to
shareholders and is equivalent to R$ 0.20 / share. 16

The rest will be used to set up reserve for repursharse programs in the future.




Sustainability: Initiatives & Achievements
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CONTRAFILE

= ..\‘.S g Omorg | PROG RAMA
Carbon Nevtral
Product Line (Viva)

Annual Sustainability

Report Marfrig Verde+
? * Program Launch

2020

MARFRIG
Avaliacdo ao Atendimento do ANENCIA
Compromisso Piblico da A 1' CPR
Pecuaria na Amazénia VE R D E
DO BRASIL.

Ralatirio No: SOU39987, R 00

First Green CPR:
Credit line focused
on green and
sustainable projects

Amazon Commitment
Audit Report

\ SCIENCE
BASED
' TARGETS

1st protein company in
Brazil to commit to
Science Based Target

O Marfrig

FA 'z' Leading protein
= company by CDP

A COLLER INITIATIVE

World Leading
protein company
on FAIRR ranking

2021

ISEB3

Marfrig was
elected brazillian
sustainable index
(ISE B3)



Disclaimer

This material is a presentation of general information about Marfrig Global
Foods S.A. and its consolidated subsidiaries (jointly the “Corporation”) on
the date hereof. The information is presented in summary form and does not
purport to be complete.

No representation or warranty, either expressed or implied, is made
regarding the accuracy or scope of the information herein. Neither the
Corporation nor | any of its affiliated companies, consultants or
representatives undertake any liability for losses or damages arising from any
of the information presented or contained in this presentation. The
information contained in this presentation is up to date as of December 31,
2020, and, unless stated otherwise, is subject to change without prior notice.
Neither the Corporation nor any of its affiliated companies, consultants or
representatives have signed any commitment to update such information
after the date hereof. This presentation should not be construed as a legal,
tax or investment recommendation or any other type of advice.

The data contained herein were obtained from various external sources and
the Corporation has not verified said data through any independent source.
Therefore, the Corporation makes no warranties as to the accuracy or
completeness of such data, which involve risks and uncertainties and are
subject to change based on various factors.

O Marfrig

This presentation includes forward-looking statements. Such statements do not
constitute historical fact and reflect the beliefs and expectations of the
Corporation’s management. The words “anticipate,” “hope,” “expect,” “estimate,”
“intend,” “project,” “plan,” “predict,” “aim” and other similar expressions are used
to identify such statements

M ¢

Y ¢ Y ¢

Although the Corporation believes that the expectations and assumptions reflected
by these forward-looking statements are reasonable and based on the information
currently available to its management, it cannot guarantee results or future events.
Such forward-looking statements should be considered with caution, since actual
results may differ materially from those expressed or implied by such statements.
Securities are prohibited from being offered or sold in the United States unless they
are registered or exempt from registration in accordance with the U.S. Securities
Act of 1933, as amended (“Securities Act”).Any future offering of securities must be
made exclusively through an offering memorandum. This presentation does not
constitute an offer, invitation or solicitation to subscribe or acquire any securities,
and no part of this presentation nor any information or statement contained herein
should be used as the basis for or considered in connection with any contract or
commitment of any nature. Any decision to buy securities in any offering conducted
by the Corporation should be based solely on the information contained in the
offering documents, which may be published or distributed opportunely in
connection with any security offering conducted by the Corporation, depending on
the case.
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Thank you!
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() Marfrig

Este documento é de uso restrito dos colaboradores da Marfrig e dos parceiros que prestam servigos relacionados a aplicagdo da marca. Este material ndo deve ser distribuldo, copiado ou divulgado.




