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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 September 30,
2018, 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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Marfrig Global Foods | Strategy Update

Keystone Transaction

= Keystone’s sale, as previously announced, is expected to be
concluded in 2018

* The Transaction has already been approved by the antitrust

authorities in the U.S,, Japan and China, as well as by BNDES.

South Korea approval is still in progress

Marfrig in Transition phase

= Definition of the next steps of the Liability
Management

= Elaboration of the Map of Opportunities between
the North America and South America operations |
focus on commercial and production areas

* Focus on operational excellence
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Marfrig Global Foods | 3Q 138

Operational Highlights
R

Net Revenue record of R$11 billion in the quarter

Resume of positive cash generation of R$27| million

Adj EBITDA record of R$1,080 million
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With the completion of Keystone’s sale, net debt will be reduced by
around 50%

Proforma leverage () of 2,57x

A simpler, more focused company with a capital

structure appropriate to the sector

> () Considers the proceeds from the sale of Keystone of US$2.2 billion
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Consolidated Result 3Q18




Net Revenue

23 Q | 8
R$ million
+21%
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3QI17 Volume Price FX Week Effect 3QI8
B South America B North America

" Expansion of sales volume as a result of higher slaughtering in South America, offsetting one less week of production
in North America operation

" Average price reflected market dynamics and sales mix of the Brazilian operation

" Positive impact of epreciation against U.S. dolar due to Marfrig's international sales profile
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Operational Highlights

SLAUGHTER GROSS PRrROFIT
(000 heads) AND MARGIN

(R$ million and %)

4%
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Adj. EBITDA
AND MARGIN

(R$ million and %)

9.6% 9.7%
— +23% —
1,080
: .
3Q17 3Q18

= Slaughtering increase following the footprint readjustment in the South American operation

" Profit and EBITDA: strong result reflects the positive cattle cycle in North America and Real

depreciation against U.S. dollar




Debt and Leverage

(3Q18)
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(Including Keystone) (After transaction)

m— RS Leverage

g / = USD Leverage
D — B g Marfrig has one of the lowest Iever'age

* Enterprise Value of USS 2.4 billion net of a minority interest ratios in the sector

** It does not consider the North Baltimore plant



Cash Flow

3Q18
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Continued

= Solid result reflects the strategy focused on beef protein and diversified operating
platform in the Americas

= Capex: continuity of investments in improvement and maintenance

Interest affected by the bridge loan temporary expense and exchange
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" Third quarter marks the resumption of positive cash generation




Final Comments (

Focus on beef protein, with diversified production platform in the Americas and access to

the world's main consumer markets

Search for operational excellence and sustainable value generation

The outlook for the global animal protein industry remains positive

Non-negotiable commitment to Financial Discipline
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