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Disclaimer

This materialis a presentationof generalinformation about Marfrig Global

This presentationincludesforward-looking statements Suchstatementsdo

Foods SA. and its consolidatedsubsidiariegjointly the 6 Cor p orant i o n 0 ) not constitute historicalfact andreflect the beliefsand expectationsof the

the date hereof The informationis presentedin summaryform anddoesnot
purport to be complete

No representation or warranty, either expressedor implied, is made
regardingthe accuracyor scope of the information herein Neither the

Corporation nor any of its affiiated companies, consultants or

representativesindertakeanyliability for lossesor damagesrisingfrom any
of the information presented or contained in this presentation The
information containedin this presentationis up to date asof December31,

2019 and,unlessstatedotherwise,is subjectto changewithout prior notice.

Neither the Corporation nor any of its affiliatedcompaniesgonsultantsor

representativeshave signedany commitment to update such information
after the date hereof This presentationshouldnot be construedas a legal,
tax or investmentrecommendatioror anyother type of advice

The datacontainedherein were obtainedfrom variousexternal sourcesand
the Corporation hasnot verified saiddatathrough anyindependentsource
Therefore, the Corporation makesno warranties as to the accuracyor
completenessof such data, which involve risks and uncertaintiesand are
subjectto changeébasedon variousfactors

Cor por amnanageménsThe words 0 ant i cd lpapee,Opect , 6

oestimanheeddopadoepctamr & diad tanddther similar
expressions&re usedto identifysuchstatements

Although the Corporation believesthat the expectationsand assumptions
reflected by these forward-looking statementsare reasonableand basedon
the information currently availableto its managemenit cannot guarantee
results or future events Such forward-looking statements should be
consideredwith caution,sinceactualresultsmaydiffer materiallyfrom those
expressedor implied by such statements Securitiesare prohibited from
being offered or sold in the United Statesunlessthey are registered or
exemptfrom registrationin accordancewith the U.S SecuritiesAct of 1933
asamended 0 S e c A ¢ tAdy)futue offeringof securitiesmustbe made
exclusivelythrough an offering memorandum This presentationdoes not
constitute an offer, invitation or solicitation to subscribeor acquire any
securitiesandno part of this presentationnor anyinformationor statement
containedhereinshouldbe usedasthe basisfor or consideredn connection
with any contract or commitment of any nature Any decisionto buy
securitiesin any offering conducted by the Corporation should be based
solelyon the information containedin the offeringdocumentsyhichmaybe
publishedor distributedopportunelyin connectionwith anysecurityoffering
conductedby the Corporation,dependingn the case




4019 Highlights

FINANCIAL
C Consolidated Net Revenue of R$ 14.2 billion , growing 23.5% from 4Q18 and setting a new record for the Company

C Adjusted EBITDA ( A AdgBI T D Avas) R$1.6 bilion and margin stood at 11.4% , a 70.5% increase and by 310 bps
compared to 4Q18, also an all-time high for the Company ;

C Free Cash Flow of R$ 1.1 billion, which allowed the Companyto discontinue R$0.5 billion in working capital transactions

C Net Income ! was R$ 27 million comparedto a loss of R$ 1.3 billion in 4Q18
OPERATIONAL HIGHLIGHTS

C New authorizations in Brazil increase export capacity to China. The South America Operation now has 70% of its installed
capacity authorized to meet the Chinesedemand alongside other export markets.

C On its line of plant -based products, in December the Company launched its own brand of beef patties - Revolution
Burger . Once again the new product came with an important partnership, this time with Outback Steakhousethat presented its vegan
shack to the Brazilian market, created in partnership with the Revolution brand.

CAPITAL STRUCTURE
C Increase of 30.73% in the participation in the share capital of National Beef, consolidating 81.73% of total participation.
C Primary public offering of ~ 90 million shares generating a capitalization of ~ R$ 900 million for the Company

C Secondary offering by BNDES of the totality of its participation of 210 million shares

1- Continued operations No proforma adjustment






North America Operational Highlights
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Net revenue from the North American Operation was US$2,339 million in 4Q19, growing 10.2% on 4Q18. This revenue growth is
explained by the increase in the average price practiced in the domestic market given the solid and consistent growth in U.S. beef

demand.
Gross profit from the North America Operation in the quarter was US$343 million, increasing 36.5% from the same period in

2018. The cutout ratio (average beef price divided by average cattle cost) stood at 1.96 in 4Q19, compared to 1.82 in 4Q18, with
the significant improvement explained by increased prices, as described above, and by the lower cattle purchase cost given the

higher cattle supply.
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South America Operational Highlights
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Net Revenue 34.3% higher when compared to 4Q18, due to the higher average price and export sales volume; higher average price in
the domestic market; and the depreciation in the Brazilianreal against the U.S. dollar of 8.1% (R$4.12 in 4Q19 vs R$3.81 in 4Q18).

In 4Q19, gross income from the South America operation was R$665 million, up 91.5% from 4Q18. Such impressive performance is
explained by: (i) increased export prices and volumes; (ii) better prices in the domestic market ; and (iii) by improvements in productivity
efficiency and cost reduction spurred by the operation
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Consolidated Highlights
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Adj. EBITDAwas R$ 1,616 million, a record for the Company and an expansion of 70.2% compared to 4Q18, impacted by the
better spreads of the North America Operation, mainly by higher average prices in the domestic market given the solid and
continuous beef demand growth in the USAand, in South America, due to the increase in the average price and higher volume

of exports (mainly to China); the improvement in productivity efficiency and cost reduction promoted by the operation; and the
exchange rate devaluation.

Net income was R$ 27 million compared to a loss of R$ 1.300 million in the same period in 2018.



Cash Flow - 4Q19
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The high Operating Cash Flow generated in the quarter, allowed us to start the process of reversing working capital

operations. Antecipation of receivables from Argentina, Uruguay and Brazil were reversed, totaling R$ 531 million.
This movement aims to reduce the Company'sfinancial expenses

In this quarter, interest expensesinclude the bridge loan for the acquisition of the additional stake in National Beef
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Net Debt and Leverage

R$million

In US$
Net Debt 3Q19%ree Cash FlowFXvariation Working Increased Dividends Capital Amortization Treasury Settlement Net Debt 4Q19
Capital  Participation in increase of Costs ShareBuy of Leases
Operations National Beef back

Net debt was US$ 3.3 billion, an increase of 28% over 3Q19, mainly explained by the increase in participation

In National Beef and partially offset by the capital increase operation and cash generation in the period.

10



[ Remarks

IS

Fi,




