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Destaques 3T25
DESEMPENHO OPERACIONAL E FINANCEIRO

Receita Bruta
3T25: R$ 16,3 bilhdes

LTM3T25: R$ 54,4 bilhdes

Receita Liquida
3T25: R$ 15,5 bilhdes

LTM3T25: R$ 51,3 bilhdes

EBITDA
3T25: R$ 1.388,3 milhdes

Margem EBITDA : 89%

EBITDA Ajustado LTM*: R$ 4.711,0 milhdes
LTM3T25: R$ 4.597,0 milhdes
Margem EBITDA: 9,0%

2 * Ajustado pelo EBITDA Pro-forma dos novos ativos MSA (1 meses): R$ 114,0 milhdes

Exportacao
3T25: 61% da receita bruta

LTM3T25: 58% da receita bruta

Resultado Liquido
3T25: R$120,0 milhdes | 9M25: R$ 763,3 milhdes

LTM3T25: R$ -803,9 milhdes

Fluxo de Caixa Livre
3T25: R$ 2.461,5 bilndes | 9M25: R$ 1.921,6 milhdes

LTM3T25: R$ 2.911,5 bilhdes

Posicao de Caixa:

© R$14.9 bilhdes

Div. Liquida/EBITDA Ajustado LTM*

© 25«
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3T25
OUTROS DESTAQUES
Aumento de Capital
172 Emissdo de Debéntures Simples (CRA) (Jul/25)
= R$ 2,0 bilhdes | 4 séries * R$ 30,2 milhées em subscricdo de bonus de subscricdo de julho a

setembro.
Recompra & Cancelamento de Bonds

- Bond 2031: USD 75,7 milhdes | R$ R$ 402,6 milhdes P MG R U

« Reducao de R$ 577 milhdes absorvendo prejuizos acumulados do

Aquisicao Irapuru . . exercicios fiscal de 2024.
= 98% do projeto de autoproducao de energia da Irapuru Il Energia

S.A. por fontes fotovoltaicas Transagdo no Uruguai

+ Decisao denegatodria pela autoridade de concorréncia uruguaia em

relacao a aquisicao de 3 plantas.

ESG:

» Relatoérios de Relatério de Sustentabilidade e Bem-Estar Animal: Relatdrio de 2024 com dados e insights sobre o progresso da
sustentabilidade da Minerva Foods.

+ Rastreabilidade e Monitoramento Socioambiental: Alcancou 100% de conformidade na auditoria socioambiental do Paraguai e
ampliou a rastreabilidade dos fornecedores indiretos.

* Programa Renove: Avancos na aplicacao de protocolos de baixo carbono e carbono neutro no Brasil, Uruguai e Paraguai, com
auditorias de balanco de carbono realizadas pela FoodChain ID.

+ MyCarbon: Progresso na validacao e expansao de projetos de carbono, com auditorias técnicas concluidas, novas parcerias firmadas e

mais de 145.000 hectares avaliados utilizando a ferramenta MyEasyCarbon.



Participacao nas Exportacoes

MARKET SHARE AMERICA DO SUL 3T25
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BREAKDOWN RECEITA BRUTA POR DESTINO TRIMESTRAL
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Resultados Operacionais
e Financeiros
ABERTURA DA RECEITA BRUTA 3T25 ABERTURA POR ORIGEM 3T25
CONSOLIDADO (% RECEITA BRUTA)
(EXCLUINDO DIVISAO OUTROS) BOVINOS Brasil 62%
Mercado Doméstico BRASIL 2R )
31% Urugual - 10%
Ex r a X r 3
e r SR Paraguai |l 10%
Argentina [l 7%
OVINOS Australia [} 3%
Ex a
P Colombia [l 3%
Exportac
ko Outros [} 5%
ABERTURA DA RECEITA BRUTA LTM3T25 ABERTURA POR ORIGEM LTM3T25
CONSOLIDADO BOVINOS (% RECEITA BRUTA)
(EXCLUINDO DIVISAO OUTROS) BRASIL EX'BRASIL .
Mercado Domeéstico Exportac&o ) Brasil 55%
36% 59% S Paraguai HIEIIN 12%
Argentina I 10%
Uruguai [ 9%
OVINOS

Exportacao
73%
Exportacao

64%

Austrdlia |l 5%
Colombia |l 3%
Outras M 6%



Destaques 3T25

DESEMPENHO OPERACIONAL E FINANCEIRO

BRASIL

Ativos Base
Novos Ativos

Consolidado

ARGENTINA

Ativos Base
Novos Ativos

Consolidado

minerva
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Ativos Base
Novos Ativos*

Consolidado**

*Incluindo operacdo do Chile

Volume

215,8
127,6
343,4

Volume

45,6

19,0

64,6

409,0
147,5

556,6

vs. 2T25
24%
28%
26%

1%
4%
2%

5%
24%

10%

6 ** Considerando a linha “Outros”, que totalizou R$ 815,3 mi no periodo

Receita Bruta

6.376,9
3.641,1
10.018,0

Receita Bruta

873,0

2784
1.151,4

11.522,5
3.950,6

16.288,4
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16%
34%
22%

5%
9%
6%

9%
31%

1%

URUGUAI Volume Receita Bruta

Ativos 51,7 1.566,9
@® PARAGUAI Volume Receita Bruta
Ativos 51,0 1.679,3
™ COLOMBIA Volume Receita Bruta
Ativos 29,2 476,2

Volume Receita Bruta

Ativos 15,8 550,1

* . .
\ CHILE - Ovinos Volume Receita Bruta

Ativos 0,9 31,1
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3T25 Destaques

NOVOS ATIVOS

BRASIL LTM3T25
Volume 29,5 61,3 99,6 1276 318,1
Receita Bruta 647,4 1.191,8 2.723,9 3.641,1 8.204,2

A\

Argentina 4T24 1T25 2T25 3T25 LTM3T25

Volume 9,0 17,7 18,3 19,0 64,0
Receita Bruta 11,5 268,5 2558 278,4 914,1
Volume - 0,4 1,2 09 2.5
Receita Bruta - 18,7 319 31.1 81.7
Volume 38,5 79,4 119,1 147,5 384,6
Receita Bruta 758,8 1.479,0 3.011,6 3.950,6 9.200,0

* Deducao de receita implicita de acordo com os dados consolidados do 3T25.

Destaques:

® Receita, EBITDA e margens do 3T25 ainda abaixo da performance

historica dos ativos

Integracao concluida até setembro: 1° més com operacdes e

performance normalizados

O 4T25 deve ser 0 1° trimestre normalizado apds a integracao: sem
ramp-up de plantas, mix de vendas equilibrado e sem necessidade

adicional de capital de giro

NUmeros anualizados com base na margem EBITDA histérica: 9%

B Analises das aquisicoes:

B FV:R$ 6.8 bn!

® Mudltiplo de

aquisicao: 4.40x

B FV:R$7.1bn2

® Mudltiplo de
aquisicao: 4.62x

3T25: Performance Normalizada

R$ milhodes Trimestral

Receita Liquida*
EBITDA

Mg. EBITDA

Anualizado

17.226,7

1.550,4

9.0%

1FV considerando o pagamento inicial de R$ 1.5bi + R$ 5.3bi como valor no fechamento.
2 FV considerando R$ 1.5bi + R$ 5.3bi acordados no Fechamento + R$ 264,9mi em juros + R$ 90, 7milhées em ajustes de capital

de giro (WK). Totalizando R$ 7,1 bi.



Resultados

Operacionais e Financeiros
RECEITA LIQUIDA TRIMESTRAL

+82%
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Novos Ativos

Recorde
historico de
EBITDA

EBITDA E MARGEM EBITDA TRIMESTRAL

Recorde
historico de
Receita

a9 - 15.512 \f9,6% ) \\‘8,8%> \‘8,6% ) \‘9,4% } \\‘\8,9% )
13.918 3762
+71%
+7%

3124 4124 1725 2125 3125 3724 4T24 1725 2T25 3725

. Recorde Recorde
RECEITA LIQUIDA ANUAL Novos Ativos histéricode § EBITDA E MARGEM EBITDA** ANUAL e
Receita EBITDA
9 £ 91% 9.1% \2-0%
+74% 9,5% \9,2 % N Ele NS
+16% N ' '
¥ 51.341 471
4.478 .
44,330 8.706 4.255 4,251 VA
38.078 4944 AR '
34.069 N
Pro-Forma
Novos Ativos*
) LTM3T24 LTM4T24* LTMI1T25* LTM2T25* LTM3T25*
8 LTM3T24 LTM 4T24 LTM]T25 LTM 2T25 I_TM 3T25 * EBITDA ajustado pelo Pro-forma dos novos ativos

** Margem EBITDA nao considera o EBITDA Pro-forma
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Alavancagem Financeira

DiVIDA LIQUIDA E EBITDA LTM

4.255 4.25]

13124 24724 31725 42125

s Div, Liquida ==——EBITDA LTM

ALAVANCAGEM (X)

J 3'7 3,7
T T T

13724 24T24 31T25 42725
m Div. Liquida / EBITDA LTM = Div. Liquida / EBITDA LTM (USD)

' Desconsiderando R$ 1,5 bilhdo do adiantamento da aquisicao da Marfrig América do Sul
2 Ajustado pelo EBITDA Pro-forma dos novos ativos MSA (10 meses): R$ 1,1 bilhdo
3 Ajustado pelo EBITDA Pro-forma dos novos ativos MSA (7 meses): R$ 787,5 milho
4 Ajustado pelo EBITDA Pro-forma dos novos ativos MSA (4 meses): R$ 456,0 milhdes
9 5 Ajustado pelo EBITDA Pro-forma dos novos ativos MSA (1 meses): R$ 114,0 milhdes

foods
4711
4.478 R$ milhées Set/25
Divida Bruta 26.690,5
Caixa e Equivalentes de Caixa -14.893,2
53T25
Divida Liquida 1.797,3
EBITDA LTM Ajustado® 4.711,0
53725 Div. Liquida / EBITDA LTM Ajustado® 2,5x
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Resultado Liquido e Fluxo de

Caixa Operacional

RESULTADO LIQUIDO FLUXO DE CAIXA OPERACIONAL
Resultado Liquido 120,0 -803,9
Lucro (Prejuizo) Liquido Antes i
do IR e CS 56,2 81,0
(+) Ajustes do Resultado Liquido 720,7 49127
Imposto de Renda e Contribuicao 638 71

Social
(+) Variacao da Necessidade de

Capital de Giro 2527 25

Resultado Liquido 120,0 -803,9 Fluxo de Caixa Operacional 3.380,4 6.292,8

10



Fluxo de Caixa Livre

FLUXO DE CAIXA LIVRE 3725

1.388

EBITDA

2.540

Reducao de Estoque
1.586

Variacdo de Capital de Giro

FLUXO DE CAIXA LIVRE LTM3T25*

n

4.597

EBITDA

* Nao considera a aquisicdo de MSA

(1.032)

Capex
(Caixa)

minerva
foods

(340)
(609)

T

Capex Resultado Financeiro Derivativos Caixa

(Caixa) (Caixa)

2184

Variagao de Capital de Giro

(2.837)

Resultado Financeiro
(Caixa)

2.406]1

Fluxo de Caixa Livre

2912

Fluxo de Caixa Livre
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Bridge da Divida Liquida
BREAKDOWN DA DIiVIDA LIQUIDA 3T25
14.165 (2.461)
(139) 263 (30) 11.797
I |
Divida Liquida 2T25 Fluxo de Caixa Livre Variacdo Cambial Derivativos Aumento de Capital Divida Liquida 3T25

(ndo-caixa)
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Estrutura de Capital

® 172 Emissdo de Debéntures Simples (CRA) (Jul/25):
Alavancagem Liq. (Div. Liq./EBITDA Ajustado LTM*): 2,5x ©R$ 2,0 bilhdes
Posicio de Caixa: R$ 14,9 bilhdes ® Recompra & Cancelamento de Bond (Nov/25)
Duration da Divida: ~4 2 anos @ Bond 2031: USD 75,7 milhdes | R$ R$ 402,6 milhdes

° ~ .
Ao No final de setembro, aproximadamente 67% do endividamento total Redugéo de Capital da AGE (Ago/25)
estava indexado @ moeda estrangeira.: @Redugéo do Capital Social para absorcao do prejuizo acumulado

@ De acordo com a politica de hedge, a Companhia mantém (R$ 577 milhdes)
“hedgeada” no minimo 50% da exposicdo cambial de longo prazo ® Aumento de Capital
@Su bscricdo total de warrants no 3725 R$ 30,2 milhoées

FLUXO DE AMORT'ZAQAO DA DI'VIDA @Entrada adicional de caixa de até R$ 969,3 milhdes proveniente

de warrants até 2028

7 N
/7 \
\t 83%>

[

e - —— —

5.758
4844
2600 3.178
B4
22l 1238 705 1742 60 2.498

[ ] [ ] — =

Caixa 4T25 1T26 2T26 3T26 \ 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 /l
~ -

13 * Ajustado pelo EBITDA Pro-forma dos novos ativos MSA (1 meses): R$ 114,0 milhdes



Disclaimer

Este material € uma apresentacao de informagdes gerais sobre a Minerva S.A. e suas subsidiarias ("Minerva" ou "Companhia"), elaborado na data desta apresentacao pela
Minerva. As informacdes contidas nesta apresentacao sao fornecidas de forma resumida, nao tém a intencao de serem completas nem se destinam a serem interpretadas
como aconselhamento a potenciais investidores.

Nao fazemos nenhuma declaracdao nem damos nenhuma garantia, expressa ou implicita, quanto a correcao, adequagao, imparcialidade, integralidade ou abrangéncia
das informacgdes aqui contidas. Informacdes obtidas de fontes publicas contidas nesta apresentacao nao foram verificadas independentemente.

Este material ndo contém projecdes e/ou estimativas de eventos futuros. As consideracdes sobre eventos futuros aqui disponiveis foram preparadas de maneira criteriosa
e pretendem sinalizar possiveis tendéncias relacionadas ao Minerva, conforme a razoavel expectativa da sua administracao. O uso dos termos "projeta", "estima",
"antecipa", "prevé", "planeja", "espera", entre outros, nao deve ser interpretado como “projecao” ou “guidance” nos termos da legislacao em vigor, mas devem ser
compreendidos como meras tendéncias que, evidentemente, envolvem incertezas e riscos. Estas declaracdes baseiam-se em diversos pressupostos e fatores, inclusive
condicdes de mercado, regras governamentais, condicdes da concorréncia, desempenho do setor e da economia mundial e brasileira, entre outros fatores, além dos
riscos apresentados nos documentos de divulgacao arquivados pela Minerva junto a CVM. Quaisquer alteracdes nesses pressupostos e fatores podem levar a resultados
praticos diferentes das tendéncias atuais. Nao se deve confiar plenamente nessas declaragdes. O desempenho passado da Companhia nao € indicativo de resultados
futuros.

Embora a Minerva acredite que as expectativas e premissas contidas nas declaracdes e informacdes contidas nesta apresentacao sejam razoaveis e baseadas em dados
atualmente disponiveis a sua administracao, a Companhia nao pode garantir resultados ou acontecimentos futuros. As declaracdes e informacdes contidas nesta
apresentacao se aplicam somente a data em que foram preparadas, nao se obrigando a Minerva a atualiza-las a luz de novas informacdes ou desenvolvimentos futuros.

Nem este material nem o seu conteudo deve ser considerado como uma oferta ou um convite ou solicitacao de oferta para subscrever ou comprar quaisquer valores
mobiliarios. As informacdes contidas nessa apresentagao nao devem constituir a base de qualquer contrato ou compromisso. A Minerva ndao se responsabiliza por
operacdes que sejam realizadas ou por decisdes de investimentos que sejam feitos com base nas informacdes contidas nesta apresentacao.

Nenhuma pessoa esta autorizada a dar qualquer informacao ou fazer qualquer representacao inconsistente e incoerente com esse material e, se dado ou feito, a
informacdo ou a representacao nao deve ser invocada como tendo sido autorizada pela ou em nome da Companhia.

Esta apresentacao € estritamente confidencial e € apresentada a destinatarios selecionados.
Esta apresentacao nao pode ser reproduzida (no todo ou em parte), distribuida ou transmitida a qualquer outra pessoa sem o prévio consentimento escrito da Minerva.

“Esta apresentacao nao é destinada a distribuicdo ou uso por qualquer pessoa ou entidade em qualquer jurisdicao ou pais onde tal distribuicao ou uso seja contrario a lei
ou regulamentacao local.”




minerva
foods

Obrigado!
Relacdes com Investidores

E-mail: ri@minervafoods.com
Tel: +55 11 3074-2444
www.minervafoods.com/ri
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3Q25 Highlights

OPERATING AND FINANCIAL HIGHLIGHTS

2

Gross Revenue
3Q25: R$ 16.3 billion

LTM3Q25: R$ 54.4 billion

Net Revenue
3Q25: R$ 15.5 billion

LTM3Q25: R$ 51.3 billion

EBITDA
3Q25: R$ 1,388.3 million
EBITDA Margin: 89%

Adj. EBITDA LTM*: R$ 4,711.0 million
EBITDA LTM: R$ 4,597.0 million
EBITDA Margin: 9.0%

* Adjusted by MSA new assets’ Pro forma EBITDA (1 month): R$ 114.0 million

&)

®

B @

Exports
3Q25: 61% of Gross Revenue

LTM3Q25: 58% of Gross Revenue

Net Result
3Q25: R$ 120.0 million | 9M25: R$ 763.3 million

LTM3Q25: R$ -803.9 million

Free Cash Flow
3Q25: R$ 2,461.5 billion | 9M25: R$ 1,921.6 million

LTM3Q25: R$ 2,911.5 billion

Cash Position:

© R$14.9 billion

Net Debt/Adj. EBITDA LTM*:

© 2.5x
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3Q25 Highlights

OTHER HIGHLIGHTS

17th Issuance of Debentures (CRA) (Jul/25)
= R$ 2.0 billion | 4 series

Bond Buyback & Cancellation
* Bond 2031: USD 75,7 million | R$ R$402,6 million

Irapuru Acquisition

= 98% of Irapuru |l Energia S.A. self production energy project by
photovoltaic sources

ESG:

Capital Increase

= R$ 30.2 million in warrants subscription from July to September
Capital Reduction

» Reduction of R$ 577 million absorbing accumulated loss from 2024FY.
Uruguay Transaction

= Denial decision by the Uruguayan competition authority regarding the

acquisition of 3 plants

® Sustainability and Animal Welfare Report: 2024 report featuring data and insights on Minerva Foods' sustainability progress.

® Traceability and Socioenvironmental Monitoring: Achieved 100% compliance in Paraguay's socioenvironmental audit and expanded

traceability of indirect suppliers.

® Renove Program: Advanced in applying low-carbon and carbon-neutral protocols in Brazil, Uruguay, and Paraguay, with carbon balance

audits by FoodChain ID.

® MyCarbon: Progress in validating and expanding carbon projects with technical audits completed, new partnerships established, and over

145,000 hectares assessed using MyEasyCarbon tool.



Share of Exports

SOUTH AMERICA MARKET SHARE 3Q25

. 4

Colombia

Brazil
< »
Paraguay

g

~

Uruguay

A\
Argentina
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GROSS REVENUE BREAKDOWN BY DESTINATION QUARTERLY
Aes Oceania Americas

1% 24%
CIS

USA: 21%
6% China: 17%
US revenue share
EU impacted by
7% Asia inventories sale
Middle East 28%
8%
NAFTA
25%
EXPORTS BREAKDOWN
BEEF LAMB
CEl Africa  Oth
9% 3% \13st> Middle OC;;“'a Bt \\:3st>
. East ° ?
Americas . 6% “
9% Asia NAFTA
. 45% China:36% EU 43%
Middle East USA: 7% 19% USA: 42%
1% Mexico: 7%
EV NAFTA Asia
9% 14% 27%
= CIS Africa Oceania Others
" 7% 2% QMZ’:QZS 5% 2% €M3Q25
9% 33% China: 25% 7% 44%
YSA2a% EU USA: 41%
(o)
Americas NAFTA 7% .
12% . i
29% 25%
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Operating and
Financial Results
GROSS REVENUE BREAKDOWN 3Q25 BREAKDOWN BY ORIGIN 3Q25
CONSOLIDATED (% GROSS REVENUE)
(EXCLUDING OTHERS) BEEF i
Domestic Market BRAZIL EX-BRAZIL Brazil 629%
21%
Exports Exports paraguay --IO%
68% 71%
Uruguay [l10%
1 (o)
. Argentina [ll7%
Exports Australia 3%
65% ) o
Exports Colombia 3%
e9% Others 5%
GROSS REVENUE BREAKDOWN LTM3Q25 BREAKDOWN BY ORIGIN LTM3Q25
(% GROSS REVENUE)
CONSOLIDATED BEEF
(EXCLUDING OTHERS) BRAZIL EX-BRAZIL i
Domestic Market Brazil 55%
- S i Paraguay I 12%
Uruguay I 10%
Argentina I 9%
HAME Australia |l 5%
3%

’ Pt Colombia
(o)

Exports

64% Others

6%
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3Q25 Highlights

OPERATING AND FINANCIAL HIGHLIGHTS

URUGUAY Volume Gross Revenue

Assets 51.7 1,566.9
BRAZIL Volume Gross Revenue
Historical Assets 215.8 24% 6.376,9 16%
’ 2 ' 2 @ PARAGUAY Volume Gross Revenue
New Assets 127,6 28% 3,641, 34%
Consolidated 343,4 26% 10.018,0 22% Assets IKL L
ARGENTINA Gross Revenue
COLOMBIA Volume Gross Revenue
Historical Assets 45,6 1% 873,0 5% \3
29.2 476.2
New Assets 19.0 4% 2784 9% Assets
Consolidated 64,6 2% 1.151,4 6%
minerva N Volume Gross Revenue
foods %
Assets 15.8 550.1
Historical Assets 409,0 5% 11.522,5 9%
New Assets* 1475 24% 3.950,6 31% x
. CHILE - Lamb Volume Gross Revenue
Consolidated™* 556,6 10% 16.288,4 1% \
Assets 0.9 31.1

* Including Chile operation
** Considering “Other Revenue” amounting to R$ 8153 mm
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3Q25 Highlights

NEW ASSETS

BRAZIL LTM3Q25
Volume 295 613 99.6 127.6 218.1
Gross Revenue  647.4 11918 27239 3,641 8,204.2

Argentina

Volume

LTM3Q25

9.0 17.7 18.3 19.0 64.0

Gross Revenue 1.5 268.5 255.8 278.4 914.1

LTM3Q25
Volume - 0.4 1.2 0.9 2.5
Gross Revenue = 18.7 31.9 31.1 81.7
Volume 385 79.4 1191 147.5 384.6
Gross Revenue 758.8 1,479.0 3,011.6 3,950.6 9,200.0
7 * Implied revenue deduction according to 3Q25 consolidated figures.

Highlights:

B 3Q25revenue, EBITDA and margins still lagging historical assets

performance

® |ntegration concluded by September: 1t month with normalized

operations and performance

B 4Q25 should be the 1st normalized quarter post-integration: no

plant ramping-up, balanced sales mix and no additional WK effort

® Annualized figures based on historical EBITDA margin: 9%

B Acquisition analysis:
® FV:R$ 6.8 bn! " FV:R$ 7.1 bn2

B Acquisition B Acquisition

multiple: 4.40x multiple: 4.62x

3Q25: Normalized Performance

R$ million

Quarterly Annualized

%
Net Revenue 4,306.7 17,226.7

EBITDA 3876 1550.4

Mg. EBITDA 9.0%

1FV considering R$ 1.5bn upfront payment + R$ 5.3bn as the final agreed amount at closing.
2 FV considering R$ 1.5bn + R$ 5.3 bn agreed at closing + R$ 264,9 million on interest + R$ 90, 7 million on WK adjustments.
Amounting to a total of R$ 7.1 bn.
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Operating and

Financial Results

NET REVENUE QUARTERLY New Assets

Revenue

\all-time high
+82%

% 15512
13.918 5

2.849

3Q24 4Q24 1Q25 2Q25 3Q25
NET REVENUE YEARLY New Assets

Revenue
all-time high

+74%
+16% 51.341

44330 R
33.078 4.944

8 LTM3Q24 LTM4Q24 LTMTQ25 LTM2Q25 LTM3Q25

EBITDA & EBITDA MARGIN QUARTERLY

3Q24 4Q24

(0)
Noo%

+71%

1Q25

\9%.4% )

+7%

\\‘\8.9%>

2Q25

EBITDA & EBITDA MARGIN** YEARLY

\L9.5% \I9.2% >

4.255
1125

LTM3Q24 LTM4Q24*

*Adjusted by new assets' Pro forma EBITDA
**EBITDA margin does not consider the Pro-forma EBITDA

\9.1%)

4.25]
7875

LTM1Q25*

O,
\’\ 9] /o)

4.478
456.0

3Q25

L9.0%

4.711
114.0

al

LTM2Q25*

LTM3Q25*

EBITDA
all-time high

EBITDA
[-time high

Pro-forma
New Assets*
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Financial Leverage
NET DEBT & EBITDALTM
R$ million Sep/25
4.255 4.25] 4478 4711
Gross Debt 26,690.5
Cash and Cash Equivalents -14,893.2
13Q24 24Q24 31Q25 42Q25 °3Q25
mmm Net Debt === EBITDA LTM
LEVERAGE (X) Net Debt 11,797.3
Adj. EBITDA LTM®) 4,71.0
[ B
13Q24 24Q24 *1Q25 42Q25 >3Q25 Net Debt / Adj. EBITDA LTM®) 2.5x
B Net Debt / EBITDA LTM Net Debt / EBITDA LTM (USD)

T Excluding R$ 1.5 billion related to Marfrig South America acquisition downpayment
2 Adjusted by MSA new assets' Pro forma EBITDA (10 months): R$ 1.1 billion

3 Adjusted by MSA new assets’ Pro forma EBITDA (7 months): R$ 787.5 million

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

5 Adjusted by MSA new assets' Pro forma EBITDA (1 months): R$ 114.0 million



Net Result and

Operating Cash Flow

NET PROFIT

R$ million

Net Result Before Taxes

Taxes

Net Result

10

3Q25

56.2

63.8

120.0

minerva
foods

LTM3Q25

-811.0

7.1

-803.9

OPERATING CASH FLOW

R$ million

Net Result

(+) Net Result Adjustments

(+) Changes in Working Capital
Requirements

Operating Cash Flow

3Q25

120.0

'720.7

2,539.7

3,380.4

LTM3Q25

-803.9

49127

2,184.1

6,292.8
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Free Cash Flow

FREE CASH FLOW 3Q25

1,388

EBITDA

2,540

(340)

Inventory
reduction

1,586

Working Capital Var

FREE CASH FLOW LTM3Q25*

n

4,597

EBITDA

* Does not consider MSA acquisition

(1,032)

Capex
(Cash)

Capex
(Cash)

Financial Result

2,184

(609)

(Cash)

(517)

Cash Derivatives

(2,837)

Working Capital Var

Financial Result
(Cash)

2,461

Free Cash Flow

2912

Free Cash Flow
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Net Debt Bridge

NET DEBT BREAKDOWN 3Q25

14,165 (2,461)

(139) 263 (30) 1,797

Net Debt 2Q25 Free Cash Flow Fx Variation Derivatives Capital Increase Net Debt 3Q25
(non cash) Subscription Warrants

12
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Capital Structure

® 17t Issuance of Debentures (CRA) (Jul/25)

Leverage by Net (Debt/Adj. EBITDA LTM ratio*): 2.5x © R$ 2.0 billion

Cash Position: R$ 14.9 billion ® Bond Buyback & Cancellation (Nov/25)

@ Bond 2031: USD 75.7 million | R$ R$ 402.6 million

Debt Duration: ~4.2 years . .
® EGM Capital Reduction (Aug/25)

At the end of September, approximately 67% of total debt was ©R$ 577 million capital stock reduction to absorb 2024
FX indexed accumulated losses

. . . ® Capital Increase
@ According to the Company’s hedging policy, at least 50%

@ Total warrants su bscription in the 3Q25: R$ 30.2 million

of long-term FX exposure is hedged . . -
9 P g @Addmonal cash inflow up to R$ 969,3 million from warrants

DEBT AMORTIZATION SCHEDULE Vil oAore

- -~ -~ - -"-"----"-"-"""-"-"-""="-""="-""=""="-""=""=""=""=""=""=""="="=""="=""="=~"=""~"=""”"="=”"=”"=~""”"="=”"=~"=”~"=”""=”""=”/"=”""=/=-= S
\
\183%> /

-

| |

: |

: |

: |

I 5.758 [

, 4.844 |

I 2600 3178 1

891 1238 = e 1 90 1e7s 2498 :

' - H B = -

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

13 * Adjusted by MSA new assets Pro forma EBITDA (1 months): R$ 114.0 million



Disclaimer minsie

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.”
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Thank you!
INnvestor Relations

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