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HIGHLIGHTS OF 2021
EARNING RELEASES

FINANCIAL | OPERATIONAL 

R$ 85.4 billion +26.5% vs 2020

Consolidated Net Renevue
Dollar: 89% | Real: 7% | Other: 4% 

Revenue by Currency
R$ 4,3 billion +31.5% vs 2020

Consolidated Net Profit

R$ 14.5 billion +51.6% vs 2020
Consolidated adjEbitda

Mg. adjEbitda
17.0% +280bps vs 2020

Revenue: US$ 11.7 bilhões
adjEbitda Margin: 22.0%

North America Operation

Revenue : R$ 22.5 bilhões
adjEbitda Margin : 4.0%

South America Operation
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Dividends, Cancellation and
Repurchase
Distribution of R$ 2.2 billion in
dividends.

Cancellation of 20 million shares
Buyback of R$ 656 million in shares

Capture of R$ 252 million
comparing to 2020.

Efficiency Program

Investment of R$ 2.3 billion during the
year in strategic projects focusing on
operational improve and growing.

Capex

R$ 5.1 billion +4.5% vs 2020
Free Cash Flow
R$ 9.0 billion +17.4% vs 2020
Operating Cash Flow

North America
74%

Revenue by Operation
South America
26%

adjEbitda by Operation
North America
95%

South America
5%

Financial Leverage

Dollar: 1.45x (4Q21) vs 1.60x (4Q20)

Real: 1.51x (4Q21) vs 1.57x (4Q20)



OPERATIONS
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OPERATIONAL AND FINANCIAL 
PERFORMANCE – 4Q21

N O R T H  A M E R I C A  O P E R A T I O N

95%
Of the

consolidated

Net Revenue

75%

85%

4Q20

88%

4Q21

516 520

+0.7%

SALES VOLUME
(Thousand tons)

NET REVENUE
(US$ million)

88%

4Q20

89%

4Q21

2,342

3,208

+37.0%

Domestic MarketExports
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adjEBITDA (US$ million) 

& adjEBITDA Margin (%)

307

714

1,300

600

200

1,600

100
0

300
400
500

1,500

700
800
900

1,000
1,100
1,200

1,400

1,700

4Q20 4Q21

+132.5%

13.1%

22.3%

+9.2 p.p.
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of the
consolidated

EBITDA



MARKET DATA USA

N O R T H  A M E R I C A
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3Q21

6,429

4Q20 4Q21

6,472 6,464
-0.1%

+0.5%

216

299 281

4Q214Q20 3Q21

-5.8%

+30.3%

4Q214Q20 3Q21

2.00

2.46
2.16

-12.2%

+8.0%

108
122

131

4Q20 3Q21 4Q21

+8.1%

+21.2%

Kills
(USDA F.I. Steer/Heifer Kill)

Domestic Price
(USDA Comprehensive Cutout $/cwt)

Cattle Price
(USDA KS Steer $/cwt)

Spread
(Cutout Ratio)

 The strong consumption of beef, driven by the North American economic recovery, and higher-than-expected exports caused the sales price to
grow 30.3% compared to 4Q20 and more than offset the higher cost of cattle.

 The Cutout Ratio in 4Q21 was 2.16 (+0.16 vs 4Q20), reflecting the excellent moment for beef protein, especially in the USA domestic Market.



OPERATIONAL AND FINANCIAL 
PERFORMANCE – 2021

N O R T H  A M E R I C A  O P E R A T I O N

86%85%

2020 2021

1,982 2,051

+3.5%

Exports Domestic Market

89%

20212020

88%

9,442

11,673

+23.6%

Exports Domestic Market
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+78.7%

15.5%

22.0%

+6.5 p.p.

Margin EBITDAEBITDA

SALES VOLUME
(Thousand tons)

NET REVENUE
(US$ million)

adjEBITDA (US$ million) 

& adjEBITDA Margin (%)

95%
Of the

consolidated

Net Revenue

74%
of the

consolidated

EBITDA



7

30%
42%

58%

4Q20

70%

4Q21

394

340

-13.6%

39%

4Q20

61%
52%

48%

4Q21

5,613
6,038

+7.6%

Exports Domestic Market Domestic MarketExports
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Margin EBITDAEBITDA

OPERATIONAL AND FINANCIAL 
PERFORMANCE – 4Q21

S O U T H  A M E R I C A  O P E R A T I O N

SALES VOLUME
(Thousand tons)

NET REVENUE
(US$ million)

adjEBITDA (US$ million) 

& adjEBITDA Margin (%)

5%
Of the

consolidated

Net Revenue

25%
of the

consolidated

EBITDA
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2021

38% 35%

62%

2020

65%

1,443
1,361

-5.7%

62%

38%
42%

2020

58%

2021

18,573

22,544

+21.4%

Exports Domestic Market Exports Domestic Market
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Margin EBITDAEBITDA

OPERATIONAL AND FINANCIAL 
PERFORMANCE – 2021

S O U T H  A M E R I C A  O P E R A T I O N

SALES VOLUME
(Thousand tons)

NET REVENUE
(US$ million)

adjEBITDA (US$ million) 

& adjEBITDA Margin (%)

5%
Of the

consolidated

Net Revenue

26%
of the

consolidated

EBITDA
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MAIN EXPORT DESTINATIONS
(% of revenue)

68%

14%

7%

6%
5%

39%

22%

16%

12%

11%

Asia (CH & HK) North America (USA)European Union Middle East Other

61%

15%

10%

7%

7%

58%

18%

9%

8%

8%

4Q214Q20 2020 2021

SOUTH AMERICA
O P E R A T I O N



82% 79%

28%

72%30%

70%43%

57%

OPERATIONAL EFFICIENCY PROGRAM

10

653

905

185

61

Base EBITDA  2021 EBITDA 2021Operation Fixed Cost
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Commercial

Management has been working on the implementation of operational efficiency improvements, the objective of which is to buy
well, process well and sell well. The result was the capture of R$252 million in 2021, which had a direct impact on the
operational performance of the South America Operation, as shown below.

+ R$ 252 million

S O U T H  A M E R I C A  O P E R A T I O N



CONSOLIDATED 
RESULTS
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82% 79%

NET REVENUE
(R$ million)

28%

72%30%

70%43%

57%

0
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78%

95%

4Q20 4Q21

2,108

4,181

+98.3%

South America North America

31%

69%

25%

4Q20

75%

4Q21

18,266

23,941

+31.1%

South America North America

NET REVENUE & adjEBITDA – 4Q21
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adjEBITDA & adjEBITDA Margin (in %)

11.5%

17.5%

+6.0 p.p.

Margin Ebitda

Dollar: 88% | Real: 8% | Other: 4% Revenue by currency



82% 79%

28%

72%30%

70%43%

57%
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80%

95%

14,544

2021

9,596

+51.6%

South America North America

2021

28%

72%

2020

26%

74%

67,482

85,389

+26.5%

South America North America

NET REVENUE & adjEBITDA – 2021
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14.2%

17.0%

+2.8 p.p.

Margin Ebitda

NET REVENUE
(R$ million)

adjEBITDA & adjEBITDA Margin (in %)

Dollar: 88% | Real: 7% | Other: 4% Revenue by currency



FINANCIAL RESULTS – 4Q21
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-277

440 491449 408 321

1Q214Q20 2Q21 3Q21 4Q21

1,632

1,141

-89

360

-62

346 44 138
578

Provisioned Net Interest

Other Financial Income and Expenses

R$ Million 4Q20 1Q21 2Q21 3Q21 4Q21 Δ 4Q20

Provisioned Net Interest (449) (408) (321) (440) (491) (41)

Other Revenues & Expenses 89 62 277 (138) (1,141) (1,230)

Recurring Financial Result (360) (346) (44) (578) (1,632) (1,272)

FX Variation 204 (387) 96 (696) (122) (326)

Net Financial Result (156) (733) 52 (1,274) (1,754) (1,598)

 Negative effect of R$ 1.175,6 million from Mark to Market of the passive investment of BRF shares.

 Increase in net provisioned interest impacted by the increase in the basis interest rate

In R$ million



FINANCIAL RESULTS – 2021
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939
103

2020

1,652

2021

1,660

1,755

2,599
Provisioned Net Interest

Other Financial Income and Expenses

R$ Million 2020 2021 Δ 2020

Provisioned Net Interest (1,652) (1,660) (8)

Other Revenues & Expenses (103) (939) (836)

Recurring Financial Result (1,755) (2,599) (844)

FX Variation (971) (1,110) (139)

Net Financial Result (2,726) (3,709) (983)

 Negative effect of R$ 1.1 billion from Mark to Market of the passive investment of BRF shares.

 Increase in net provisioned interest impacted by the increase in the basis interest rate.

In R$ million



NET PROFIT (R$ million)

4º QUARTER

2021

650

574

672

Net ResultNet Results 
Before Tax

Tax Minority Interest Total Net Result

1,895

1,322

Net Results 
Before Tax

Tax Net Result Minority Interest Total Net Result

8,903

2,256 6,647

2,304 4,342
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CASH FLOW (R$ million)

4º QUARTER

2021

104

-747

FCF 4Q21

-456

OFC

-176

InterestCapex

-923

1,483

OFC

-2,304

Capex FCF 2021

-1,624

Interest

9,034

5,106
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PlantPlus Capitalization – Aquisition Sol 
Cousine and Hilary’s



Net Deb & 
Leverage Evolution (R$ million)

Dividends MRFG3 
and NB minorities

Free Cash FlowNet Debt 2020

-5,105

1,196

FX Variation

1,813

1,932

656

Buyback program

283

Amort. And 
Issues Cost

Proforma Net Debt

6,098

Accounting 
BRF to LT

Net Debt BRF 2021

15,053 3,745
15,828

21,926
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Em US$

2,897

1.60x

1.57x

Em US$

3,929

1.45x

1.51x

1.09x

Em US$

2,836

1.04x

• Total debt in USD: 80%



DEBT PROFILE

337

664

2022 2029 a 
2031

Cash 
& Eq.

2026 a 
2028

2023 2024 e 
2025

2,033

1,505

1,226 1,175

19

4Q19 4Q214Q20

5,388 5,159
5,434

+1% +5%

CASH POSITION AND DEBT SCHEDULE
(In US$ million)

GROSS DEBT EVOLUTION
AND LEVERAGE

(In US$ million/Gross Debt/adjEbitda)

• Average Debt Cost: 5.51% per year

• Debt Maturity: 5.55 years

• Revolving Credit Facility: US$ 900 million

4.47x

2.86x

2.00x



OUR BRAND IS 
BLUE

OUR DREAM IS 
GREEN!
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2,000+ reincluded farms – suppliers returned operations in
accordance with our commitments.
700,000+ animals slaughtered
Total represents 26% of active suppliers.

For the 2nd year, Marfrig obtained the
best position and the only one in the
sector classified as low risk, according
to the FAIRR global ranking

Partnership established with
MAPBIOMAS to expand the
geomonitoring layers

99.5% of indirect suppliers in conformity, based on pilot testing 
with Visipec

BBFAW – Tier 2
Marfrig was the only beef protein
company in the American Continent
to achieve this position

1,000+ animals already slaughtered, coming from the Sustainable
Bezerro MT program, with full traceability from birth.

Investment commitment of 1.75 million euros in the program
until 2025.

100% direct suppliers monitored by satellite. In the public
commitment to track 100% of the indirect suppliers until 2025 in
the Amazon and 2030 in the Cerrado. Marfrig has already reached
63% and 67% respectively.

“A List” in Water Safety in the CDP
index for the 2nd consecutive year.
Only company in the sector to reach
this achievement in the world

A

Highlights 2021



Disclaimer
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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,
2021, 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.

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

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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