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Barretos, November 8, 2016 Minerva S.A. (BMBBOVESPA: BEEF3 | OTCQX: MRVSY), one of the leaders in Sot
America in the production and sale of fresh beef, live cattle and cattle byproducts, with operations also in the bee
pork and poultry processing segments, announces today its results for itldegtharter of 2016 (3Q16). The financial
and operating information herein is presented in BRGAAP and Brazilian reais (R$), in accordance with Internatiol
Financial Reporting Standards (IFRS).
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Minerva postednet income of R&7.4 million in 3Q16. ROIC came to 24.8%, 894 up on
3Q15. Cash position at the close of 3Q16 totaled R$3.2 billigix higher than shoterm
maturities. At the close of 3Q16, financial leverage, measured by the net debt/LTM EBITD,
was 3.2X.

Thrd-quarter gross revenue amounted to R$2,695 million. In LTM3Q16, Minerva posted r
gross revenue of R$10,422 million, 10% up on LTM3Q15. Net revenue amounted to R
million in 3Q16, accompanied by a gross margin of 19.4%.

Exports accounted for 60%f consolidated revenue, influenced by an increased focus on
hiKSNE 5A@A&AA2Y Ay (GKS R2YSaiGAO YIN)Sia
over 3Q15, while domestic sales increased 43%, despite Brazil's economic deterioratio
readzZd G NBFESOGa GKS /2YLIyeQa O2YYSNDALf
as well as the strategy to concentrate on exports to niche and ethnic markets, whose retur
higher, despite the increased working capital requirements. Beef Division's exports
accounted for 65% of sales, while domestic sales corresponded to 35%.

Thirdquarter EBITDA totaled R$249.3 million, 4.5% up on 2Q16. The EBITDA margin wi
In LTM3Q16, EBITDA totaled R$1,076.3 million, 22.4% wprygaar, wth a margin of 10.9%.
100 bps higher than in the previous year.

In September 2016, Minerva concluded the foreign market issue of notes maturing in
worth US$1 billion in order to extend its debt profile and reduce the cost of consolidated
by replaing the notes maturing in 2023 with notes maturing in 2026 at 6.50% p.a.
transaction will bring annual savings in financial expenses of at least US$4.3 million.

On November 7, 2016, Minerva entered intBarchase Agreemenglated to the acquisitioof
CNAAl CNAI2NRATFAO2 wiz 5208 { o dQ akKl NB
exporter, with capacity of 1,700 head/day and units located in Espirito Santo state, Minas !
state and Bahia state. This acquisition is an excelleategfial opportunityto complement
aAySNDIFQa 2LISNIGA2yE FYR Fy2GKSNJ adSL) |
South America.
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Key Indicators

R$ Million 3016 3Qi15 % Chg 2Q16 % Chg LTM3Q16 LTM3Q1!
{t+daAKiSNAYy3 oWnnn K: 590.0 536.1 10.0% 5442  8.4% 2,196.0 2,343.9 -6.3%
{rtS8a @2tdzyS oWnnn G: 1512 1375 10.0% 1349 12.0% 571.2 580.8 -1.6%
Gross revenue 2,694.7 25101 7.4% 2,363.8 14.0% 10,4215 9,459.0 10.2%

Domestic market 1,064.9 611.8 741% 787.6 352%  3,537.2 3,021.1 17.1%
Export market 1,629.7 1,898.3 -14.1% 1,576.2 3.4% 6,884.3 6,437.8 6.9%
Net revenue 2,533.7 2,388.2 6.1% 2,221.0 14.1%  9,845.9 8,898.4 10.6%
EBITDA 249.3 2782 -10.4% 2385 4.5% 1,076.3 879.3 22.4%
EBITDA margin 9.8% 11.7% -1.8p.p. 10.7% -0.9 p.p. 10.9% 9.9% 1.0 p.p.

Net debt/ LTM EBITDA (x) 3.2 4.8 -15 2.7 05 3.2 4.8 -15
Net (loss) income 474 -446.1  -1106% 89.0  -467% 2492 -1,1785 -1211%

(1) LTM3Q15 EBITDA adjusted by the adherence to the Federal Tax Renegotiation PREfFEB) in 4Q14.

Message from Management

Since tis creation, Minerva has been maintaining a consistent growth strategy, focused on producing beef in Sout
America and exporting to various global markets. All investments made over thecyearsd the foundation for the
development of an increasingly global beef distribution platform, focused on operational and financial discipline an
the efficient execution of our business plan.

As a result, w currently have one of the most modern induatrparks in South America and our operational and
financial indicators are considered a reference in our sector. Minerva has 11 slaughter and deboning plan
strategically located in seven Brazilian states, as well as two units in Uruguay, three irap aadjone in Colombia.

In line with the development of the operational park, we continued to expand and adapt local and international
distribution channels, growing in an organized, consistent and balanced manner, while preserving operational agilit
efficiency and flexibility, allowing us to continue benefiting from the imperfections and opportunities inherent to all
commodity marketsThis is arassertive and effective risk management strategy, which combined with operational
discipline, has been crutigo generate more predictable and less volatile results over the past few years.

Our conservative financial policy, focused on working capital management and exemplary risk management, al
played a major role in our results, both in terms of cash gemamagfficiency and capital structure improvements, in
order to provide sustainable support to Minerva's growth. The recent US$1 billion issue of Notes held in Septembe
2016, which reduced the average cost of debt by more than 100 bps and increased delityns an example of

this improvement. Our current cash position covers debt amortization until 2026, with debt durateiitté more

than 6 years.

This comfortable financial situation and the soundness of our operations allow us to manage Mitgm@tional
profitability based on working capital requirements, always respecting internal leverage limits, without disregarding
the return on capital invested in our operations and the creation of value for our shareholders. Despite the increase
working capital requirements in 3Q16, it is worth mentioning the sound margins posted by the Company in ar
extremely challenging quarter for the sector, with a highly volatile exchange rate, affecting input prices anc
consumer market behavior. This undoubtedgmonstrates our commitment to operational profitability and attests

to the strong control we have on our operations and cash position.

In a commercial point of view, perhaps the quarter's most relevant event was the opening of the U.S. market fo
Brazilan beef,concretizein early September. This factor will be reflected in access to new markets and consequently
give the Brazilian industry a higher pricing power in the global market in the medium term. In addition, on the suppl;
side, Australian exportare still meagre, reflecting the years of abesserage Rughter in periods of droughand
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the consequent retention of females for rebuilding the herieTopening of the U.S. market and the weakening of
Australian exports facilitated South America's asc¢éo new markets, consequently benefiting betprsitioned
players.

From the sector's point of view, this year's drought was milder than usual, due to the extended rainy period, whicl
mitigated the damage to pasture caused by the drought. The dry seeféectively began in July and the atypical
rains which returned in early October in some producing regions are expected to favor replenishment of the pastur
and consequently strengthen pasture cattle supply at the beginning of the next season. We expectatile
available for slaughter next year, due to a combination of animals that should have been slaughtered in the last 1
months, but which due to industry capacity adjustment remained on farms and should be available in the comini
seasons, and the wersal of the cattle cycle to thghase of higher animal supply, a® already noticed the first
signs of higher slaughter of females and the reduction in the margin of cattle breeding activities.

Fernando Galletti de Queiroz, CEO
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Industry Overview

Brazil

Cattle Supply

In the third quarter, slaughter volume totaled approximat8l million head, 5.5% down on 3Q15 and.5% down

on 2Q16. Due to the effect of the offseason, the third quarter is usually charactdnzémver supply of animals
ready for slaughter. We expected 3Q16 supply to be lower than normal, given that confined cattle surveys indicate
a lower willingness from feedlot operators, due to the high replacement ¢hist ¢attle) and the high cost ofrémal

feed. However, the volume of animals ready for slaughter was higher than expected, given the increased availabili
of animals from pasture supplementation, which reduced the outflow of animals at the end of the season anc
stabilized cattle supply ithe beginning of the offseason.

Given this scenario, the finished cattle arroba price (state of Sdo Paulo reference) fell 3% over 2Q16, averagi

R$152.1/@.
Figures 1, 2 and & Cattle Slaughter and Average Cattle Price
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Source: Ministry of Agriculture, Livestock and Supply, CEPEA/ESALQ | 3Q16 Preliminary slaughtering figures
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Export market

In 3Q16, Brazilian fresh beef exports fell 9.6% and 6.6% over 2Q16 and 3Q15 respectivelyhoumtitonnes
Revenue amounted to US$1,065 million, 5% down on 2Q16 and 15% down on 3Q15. The volume reduction can
SELX I AYSR o6& avlitt YSIFGLIO|IAYy3a O2YLIyASaQ 6SIH1SN ¥
market, influenced by lower demandoin Venezuela and Russénd the strategy of major players to give priority to
profitability.

Figures 4 and § Fresh Beef Exports
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Figure 6- Average price of fresh beef
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Source: Ministry of Trade, Industry and Development
Figure 7- Brazilian fresh beef exports
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Source: Ministry of Trade, Industry and Development

Given the lower exports to Venezuela, whose average price of beef is higher than in Brazil, and the rerouting
exports to countries in the Middle East and Asia, which consume more forequarter cuts (lower apecayehe
average dollar priceeduced ly approximately 9% in 3Q16 over 3Q15, to US$4.13kcaddition due to the
appreciation of the real against the U.S. dollar, the price in reais also fell, averaging R$13.4/kg (17% down on 3Q]1
In 3Q16 over 2Q16, the average dollar price rose 5%, gliiefled by the price registered in August.
¢tKS OKIFINI o0S8St2¢ &aKz2ga . NITAfQa YIFIAYy SELRNI RSaGAY!l
of total exports, while Egypt remained as the second export destination, with 15% of the total, corroborating the
reduction in the average dollar price of beef, given that these are countries which consume more forequarter cut
(lower average price).
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Figures3 and 9¢ Export Destinations (% of Revenue)
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Source: Ministry of Trade, Industry and Development

Opening of the U.S. Market

The third quarter was marked by the beginning of Brazilian beef exports to the United States respecting specif
jdz2ila o6& O2dzyGNEB 2NJ INRdzL) 2F O2dzy iNASad . NITAf Ay
tonnes/year). This quotantludes countries that are not major players in the global beef export market, such as
Chile, Costa Rica, El Salvador, Honduras, Nicaragua and the Dominican Republic which are entitled to export bee
the United States as a group.

Brazil is believed thave great potential to meet the largest share of this quota. In addition, in recent ysarse
important exporters such as Australia and New Zealand did not meet their quotas, which, in the medium/long term
can open opportunities for Brazil to fill indgse distortions, particularly considering the current situation of reduced
supply in Australia.

Due to the opening of the U.S. market to Brazilian beef, Brazil is expected to meet approximately 80% of glob
demand. It is also expected that, in additiom the opening of the U.S. market, new opportunities may arise for
accessing other markets, such as Canada, Mexico, Japan and South Korea, enabling Brazil to access more than 9
global demand for beef.
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The chart below shows the access of Braziliarf tiethe global market:

MAIN IMPORTERS OF BEEF BRAZIL'S EVOLUTION

% of global beef

RANK COUNTRY 2015* . 2014 2015 2016 2017E
imports
1 USA 1,559 20.6% V
2 Japan 707 9.3%
3 China 663 8.7% v v v
4 Russia 625 8.2% v v v v
5 South Koree 414 5.5%
European
6 Union 363 4.8% \" \" \" \%
7 Egypt 360 4.7% V V V V
8 Hong Kong 339 4.5% V V V V
9 Canada 280 3.7%
10 Chile 245 3.2% v v V V
11 Malaysia 235 3.1% v v v v
12 Mexico 175 2.3%
13 Venezuela 169 2.2% v V v V
14 Saudi Arabi; 155 2.0% v v
15 Iran 148 2.0% v v v v
Other 1,146 15.1% Vv Vv v, Vv
Source: USDA

Domestic market

Brazilian weak economic indicatarentinued to impact results in the third quarter of 2016 (high inflation, increased
unemployment, and lower credit availability, among other factors), directly leading to a reduction in beef
consumption. This became evident in July and August.

In early 3Q#8, the average price of boria beef (carcass) depreciated once again, undermining smaller meatpacking
companies with low commercial and operational flexibility. This fact resulted in new adjustments in the industry's
capacity utilization.

As a result, thanigration not only to replacement proteins, such as chicken and pork, but also to cheaper cuts
(forequarter cuts or even processed products) was intensified. Given this scenario, domestic sales of replaceme
proteins remained high, despite the increasegrain prices, main input in the chicken and pork production chain.

Nevertheless, despite the weaker consumption environment in the domestic market, at the end of the quarter
(mainly in September), there was a sharp increase in wholesale beef prickx] fiyea combination between the
lower slaughter volume in 3Q16 (lower supply) and the seasonality effect on consumption (higher demand), whic
also resulted in healthier margins for the industry.
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Paraguay
Cattle Supply

In the third quarter of 2016, slabger volume amounted to 51&housandheadsin Paraguay, 7% up on 3Q15, but 8%
down on 2Q16. It is worth mentioning that, like in Brazil, the third quarter is characterized by the beginning of the
offseason, limiting the availability of animals ready faughter. In addition, in 3Q16, the period before cattle
vacciration and Expo 2016 held in Juiterfered with the negotiation of animals, directly impacting slaughter
volume. As a result, average cattle price increased by 2% over 3Q15, to US$159.6/100kg.

Figures 10 and 1& Cattle Slaughter and Average Cattle Price

mmmm{ fF dzI K SNJ é=tire DS6/100Kg1 R 0 (| dz3 K (S NI=é=tPiSS/H00KGS | R0
1435 1596 165,5
156.6 139,4 137,7 1515 1615
3Q15 4Q15 1Q16 2Q16 3Q16 jul-16 ago-16 set-16

Source: SENACSA

Export market

Export volume totaled 7t#housandtonnesin 3Q16, 7% up on 3Q15 and in line with the 2Q16 figure, accompanied
by revenue of US$295 million. The Company's export performance was influenced by demand from Chile (due to tf
ChileanFiestas Patrigs increased demand from Russia and the growth ipoets to Brazil due to the lower
slaughter in the country. These three countries are still Paraguay's main export destinations. The country has als
been trying to export to new markets, including due to the recent opemingan and Egypt.

Figures 12 ad 13¢ Fresh Beef Exports
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Figures 14 and 1§ Export Destinations (% of Revenue)
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Uruguay
Cattle Supply

Uruguay's slaughter volume totaled 5@®usandheadsin 3Q16, 10% and 5% up on 3Q15 and 2Q16, respectively,
reflecting the high animal availability, particularly in July and August. However, given that rainfall was intensifiec
again, cattle supply reduced at the end of the quarter, directly impacting ttredse in cattle prices. As a result,
average prices rose 8% compared to the previous quarter. On the other hand, the average cattle price fell 12% |
3Q16 over 3Q15, to US$173.0/100kg.

Figures 16 and 1T Cattle Slaughter and Average Cattle Price

{(fFdaKESNI & 098/100g R O mmm{ f | dzZ3 K0 S NJ =e=HUS$M100KS | RO

196,1
’ 1
) 83,0 1698 1604 173,0 168.8 177,5 1715
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Souce: INAC

Export market

Thirdquarter export volume grew 24% over 3Q15, to tA®usandtonnes, accompanied byevenue of US$384
million, 19% and 11% up on 2Q16 and 3Q®Espectively. The healthy export performance was fuetgdthe
reduction in shipments from Australia and Brazil to China, one of Uruguay's main export destinations. Although th
average export price of beef declined in 3Q16 over 3Q15, it slightly recovered over 2Q16 (2%), to US$4.92/kg. Ch
continued to be he country's main export destination in 3Q16, accounting for 31%. Exports to the United States,
Uruguay's second most important export destination, corresponded to 18% of the total, down by 2 p.p. over 3Q15.
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Figures 18 and 18 Fresh Beef Exports
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Figures 20 and 2¢ Export Destinations (% of Revenue)
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Minerva ¢ Results Analysis

Slaughter

LY ovmcI GKS /2YLJI ye Qa thoasandigds] 1 DHImdethadzv 8Q15. The lcdnsdllatepl o
capacity utilization rate was 70.8%, 2 p.p. higher than in the previous quarter.

Figure 22 Installed Capacity Utilization

70.8%

3Q15 4Q15 1Q16 2Q16 3Q16

Source: Minerva
Consolidated Gross Revenue

aAyYSNDIFQa 3INRP&aad NBOSydzS (20Ft SR wbhbuotf A@Kif ¥2¥ AKSov
performance, with a revenue increase by 9.4% over 3Q15, to R$2.3 billion.

In the export market, the 8.3% depreciation of the U.S. dollar against the real in 3Q16 over 3Q15 impacted th
LINE FAGFOAE AGE 27 rsibuSwas disetfby theh6B% anar@agerithe Sverad® dollar price of beef
over 3Q15. As a result, the average price in reais remained virtually stable over 3Q15. The improvement in t
average dollar price is fruit of the commercial strategy adoptetheyCompany to retain more products in inventory

at the turn from 2Q16 to 3Q16 (particularly in June) in order to obtain a better pricing of its products (long strategy)
In this scenaripand given that export volume remained flat in 3Q16 over 3Q15, the Beef Division's export revenue
was stable over 3Q15, totaling R$1.5 billion.

Minerva moved on with its strategy to increase the number of points of sale in the domestic markbaaarizken
improvingits operating indicators. Due to this effect, domestic beef sales volume increased by 38.9% in 3Q16 ov:
30Q15 and 29.3% over 2Q16, while the average sales price slightly declined over the same period last year. Des
the adverse economic scenay due to this effectthe Beef Division's total revenue in the domestic market increased
by 428% over 3Q15, to R80.3million.

The negative result of the Others Division was influenced by the weak performance in the Live Cattle segment in tl

international market {70% yoy). However, said performance was partially offset by the healthy results from
distribution (+80% yoy) and Leather (+30% yoy) in the domestic market.
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R$ Million 3Q16 3Q15 % Chg LTM3Q16 LTM3Q15 % Chg
Gross revenue 2,694.7 2,510.1 7.4% 2,363.8 14.0% 10,421.5 9,459.0 10.2%
Beef Division 2,257.7 2,063.1 9.4% 2,041.3 10.6% 8,868.7 7,615.0 16.5%
Others Division 436.9 447.0 -2.2% 3225 35.5% 1,552.8 1,844.0 -15.8%
R$ Million LTM3Q16 LTM3Q15 % Chg
Domestic market 1,064.9 611.8 74.1% 787.6 35.2% 3,537.2 3,021.1 17.1%
% Gross revenue 39.5% 24.4% 15.1 p.p. 33.3% 6.2 p.p. 33.9% 31.9% 2.0 p.p.
Beef Division 780.3 546.4 42.8% 601.4 29.7% 2,705.4 2,390.9 13.2%
Others Division 284.6 65.3 335.7% 186.2 52.9% 831.8 630.2 32.0%
R$ Million LTM3Q16 LTM3Q15

Export market 1,629.7 1,898.3 -14.1% 1,576.2 3.4% 6,884.3 6,437.8 6.9%
% Gross revenue 60.5% 75.6% -15.1pp. 66.7%  -6.2p.p. 66.1% 68.1%  -2.0 p.p.
BeefDivision 1,477.4 1,516.7 -2.6% 1,439.8 2.6% 6,163.3 5,224.1 18.0%
Others Division 152.3 381.7 -60.1% 136.3 11.8% 721.0 1,213.8 -40.6%

Figures 23 and 24 Breakdown of Consolidated Gross Revenue

3Q15 3Q16
Beef EM

60%
Beef EM

55%
Other DM .
11%
/ Other
Other . y EM 15% \
DM3% Be Beef DM _“Other EM
29%

22% 6%
Source: Minerva

Beef Division

The BeeDivision's gross revenue totaled R$2,25million in 3Q16, 9.4% up on 3Q15. Export revenue accounted for
65% of the totain this divisionin line with 3Q15, amounting to R$1,477.4 million. This result was benefited by the
average dollar price of freshebf, which increased by 6.3% over 3Q15$5.2/kgrhe Company once again recorded
healthy performance in the domestic market despite the current economic environment. Gross domestic revenue
from the Beef Division totaled R80.3million, 428% up on 3Q15 ah29.7% up on 2Q16, accounting for 35% of the
Division's sales.
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Exports

In 3Q16, Minerva's share of the export market was high in the countries where it operates, remaining once agal
among the main exporters. In Brazil, export market share stood at 22%. In Paraguay, the Company's market sh:
was 20%, 200 bps higher than iQ26 and once again a record figure, while the market share in Uruguay came to
16% in 3Q16.

Figures 25, 26 and 273Q16 Market Share (% of Revenue)

Brazil Paraguay Uruguay

Minerva Minerva Minerva
22% 20% 16%

Source: Minerva, Secex, INAC and SENACSA

28 LINBaSyid o6St2¢ (GKS /[ 2YL) yaddRaM3QI5LI2 NIIid o6& NBIA2Y Ay
AfricaY (G KS NBIAZ2Yy Q& aAKINB 2F (KS /2YLI yeQa SELRNI:
15% of the total. Part of the exports previously allocated to this regias rerouted to other countries
which consume forequarter cutsuch as China/Hong Kong and certain Middle Eastern countries.

Americasi KS NB3IA2yQa &KIFINB Ay aAySNOIQa SELRNI YAE
September 2016, 200 bps higher than in LTM3Q15. The incieés& S ! Y S NA O ainly fualédlbyNS
higher demand from Chile, which is served by our operations in Brazil and Paraguay. Exports to Brazil frc
our plants in Paraguay and Uruguay have also been growing. As a result, the country is currently the regior
second export destinati.

Asia:i KS NBIA2Z2Yy 6Fa 2y0S F3IFAY aAiAySNBIFQa YAy SEL
LTM3Q16, 600 bps up on LTM3Q15. China's share alone grew by more than 60% in the period analyz
Other two countries worthy of mention are MalaysiadaVietnam, whose combined revenue grew by 20%.

CIS (Commonwealth of Independent Statedhe share of this region, represented mainly by Russia,

I 002dzy i SR T2NJ pm» 2F (KS /2YLlkyeQa SELRNIA&A Ay [
previous releass, the reduction in Russia's share was influenced by the country's economic situation
(depreciation of the Ruble and decline in oil prices), which directly interfered with beef imports. However, in
3Q16 Russia began to show signs of recoaer contribued with revenue two times higher than in 2Q16.
Minerva rerouted part of the volume allocated to this region to other destinations, especially Asia and the
Middle East.

Europe the region's share of Minerva's exports increased 200 bps in LTM3Q16, corregptmd4% of the
total. Benefiting from the region's demand for nobler cuts, suchiadquartercuts, the Company increased
the volume rerouted to this region in 3Q16.

NAFTAthe share of the NAFTA region (United States, Canada and Mexico) as a pé&cergag a Ay S
exports came to 4% in LTM3Q16, slightly below the 5% reported in LTM3Q15. Most of the region's revent
comes from the U.S. market, which is served by our plants in Uruguay.
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Middle East:the Middle East was the second most representativee§i I a | aKI NB 2F &
accounting for 20% of the total in LTM3Q16, 100 bps up on the previous year. The countries whose revent
recorded the highest growth were Iraq and the United Arab Emirates.

Figures 28 and 28 Consolidated Sales Breakdawby Region

LTM3Q15

Africa Americas
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Source: Minerva

LTM3Q16
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We present below a complete breakdown of the Beef Division:

3Q16 Results

Gross Revenue (R$ million)  3Q16

3Q15

% Chg

2016

% Chg

LTM3Q16

LTM3Q15

% Chg

Fresh BeefEM 1,374.2 1,424.5 -3.5% 1,336.1 2.8% 5,763.8 4,843.4 19.0%
Processed@eef¢ EM 17.8 0.8 2,094.2% 12.5 43.0% 40.1 324 23.7%
Others¢ EM 854 91.3 -6.5% 91.2 -6.4% 3594 348.3 3.2%
Subtotal¢ EM 1,477.4 1,516.7 -2.6% 1,439.8 2.6% 6,163.3 5,224.1 18.0%
Fresh Beef DM 639.3 417.5 53.1% 478.7 33.5% 2,219.5 1,993.2 11.4%
Processed Be&fDM 22.9 13.6 68.2% 15.4 49.4% 63.9 25.7 148.6%
Others- DM 118.0 115.3 2.4% 107.3 10.0% 422.0 372.0 13.4%
Subtotal¢ DM 780.3 546.4 42.8% 601.4 29.7% 2,705.4 2,390.9 13.2%
Total 2,257.7 2,063.1 9.4% 2,041.3 10.6% 8,868.7 7,615.0 16.5%
+ 2 f dzY Stondeg)n n n 3016 3015 % Chg LTM3Q16 LTM3Q15 % Chg
Fresh BeefEM 81.0 81.9 -1.1% 81.7 -0.8% 334.0 322.3 3.7%
Processed BeefEM 0.7 0.0 1,931.5% 0.5 42.9% 1.6 1.4 13.3%
Others¢ EM 7.6 7.7 -0.8% 8.2 -7.1% 31.1 32.0 -2.8%
Subtotal¢ EM 89.4 89.7 -0.3% 90.4 -1.2% 366.7 355.6 3.1%
Fresh Beef DM 53.0 33.6 58.0% 36.9 43.6% 170.2 170.4 -0.2%
Processed BeefDM 1.7 1.2 47.8% 1.1 54.9% 4.6 24 97.5%
Others- DM 7.1 13.1 -45.9% 6.5 9.1% 29.6 52.3 -43.3%
Subtotalg DM 61.8 47.8 29.3% 44.5 38.9% 204.5 225.1 -9.2%
Total 151.2 137.5 10.0% 134.9 12.0% 571.2 580.8 -1.6%
Average price EM (US$/kg) % Chg % Chg LTM3Q16 LTM3Q15 % Chg
Fresh BeefEM 5.2 4.9 6.3% 4.7 12.3% 4.8 5.0 -4.8%
Processed BeefEM 7.7 6.5 17.7% 7.1 8.4% 6.8 7.5 -9.4%
Others¢ EM 3.4 3.4 2.7% 3.2 9.0% 3.2 3.6 -12.0%
Total 51 4.8 6.5% 4.5 12.4% 4.6 4.9 -5.1%
g‘féé?\le) dollar (Source: 3.24 3.54 8.3% 351 7.6% 3.62 3.01 20.6%
Average Price EM (R$/KQ) % Chg % Chg LTM3Q16 LTM3Q15 % Chg
Fresh BeefEM 17.0 17.4 -2.4% 16.4 3.7% 17.3 15.0 14.8%
Processed BeefEM 24.9 23.1 8.0% 249 0.1% 24.7 22.7 9.2%
Others¢ EM 11.2 11.9 -5.8% 111 0.7% 11.6 10.9 6.2%
Total 16.5 16.9 -2.3% 15.9 3.8% 16.8 14.7 14.4%
Average Price; DM (R$/Kg) % Chg % Chg LTM3Q16 LTM3Q15 % Chg
Fresh Beef DM 12.1 12.4 -3.1% 13.0 -7.0% 13.0 11.7 11.5%
Processed BeefDM 134 11.7 13.8% 13.9 -3.6% 13.8 10.9 25.9%
Others- DM 16.7 8.8 89.2% 16.5 0.8% 14.2 7.1 100.2%
Total 12.6 11.4 10.5% 13.5 -6.6% 13.2 10.6 24.6%

EM- Export Market, DM; Domestic Market

Others Division

Gross revenue from this division amounted to4B8.9 million in 3Q16,35.5% up on 2Q16 and virtually flat over
3Q15.

Third-quarter consolidated revenue from the Leather segment increased by 26% over 3Q15 and 12% over 2Q1
Gross revenue from the domestic market was four times higher than in the same period dasinge27% higher
than in 2Q16.The Company benefited from the appretdiam of the real against the U.S. dollar to reroute a higher
volume of leather (particularly rawhide) to the domestic market.
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Likewisein 1Q16 and 2Q16, domestic market distribution sales continued to register positive performance in 3Q16
with revenue growing by81% over 3Q15The segment's healthy results in 2016 reflect Minerva's commercial
strategy focused on food service and meetdgmand from small and medium retailers, segments which are more
resilient in adverse scenarios. In addition, since the beginning of the crisis, the Company perfected its Go to Mark
strategy, giving priority to gaining new food service clients and irsimgathe number of items per order, boosting

the operation's margin. In addition, Minerva posted record thpatty product sales (OnrStopShop concept) in the

third quarter, both in alternative proteins (poultry, pork and processed products) and imppraatiicts.

The Live Cattle segment once again recorded weak performance compared to the previous@aydy, still
impacted by the accident in the Barcarena port (state of Pard) in 4Q15.

Net revenue

a A Yy S NI l-qQaiter deKraviddre totaledR$2,533.7 million, 6.1% up on 3Q15 and 14% up on 2Q16. In LTM3Q186,
net revenue amounted to R$9,845.9 million, 10.6% higher-peayear.

R$ Million 3Q16 3Q15 % Chg 2Q16 % Chg LTM3Q16 LTM3Q15 9% Chg
Gross revenue 2,694.7 2,510.1 7.4% 2,363.8 14.0% 10,421.5 9,459.0 10.2%
Sales taxes and deductions -161.0 -121.9 32.0% -142.8 12.7% -575.6 -560.6 2.7%

Net revenue 2,5633.7 2,388.2 6.1% 2,221.0 14.1% 9,845.9 8,898.4 10.6%
% Gross revenue 94.0% 95.1% -1.1 p.p. 94.0% 0.1 p.p. 94.5% 94.1% 0.4 p.p.

Cost of Good$old (COGS) and Gross Margin

In 3Q16, COGS accounted for 80.6% of net revenue or a gross margin of 19.4%, due to the following fawtors: (i)
average reference arroba price (Finished cattle Esalg/BiI&tate of S&o Paulo), which increased by 6.8% over
3Q15; (ii) the impact from the average depreciation of the U.S. dollar against the real on the Company's expor
performance which came to &% in 3Q16 partially offset by the average export sale price in dollars, which
increased by 6.3% over 3Q15. fas the positive effects on operating performance, it is worth mentioning the
following factors (i) the strong performance of domestic beef sales, which was also impacted by the combined effe
of the industry's operational adjustment, the increased resilen€ our sales channels and the more advantageous
sales mix; (ii) the geographic distribution of Minerva's plants, which has allowed us to benefit from arbitrage
opportunities in raw material sourcing (basis arbitrage) and has resulted in an average acophsition price for

the Company lower than the market reference priead (iii) the impacts from the strategy implemented in recent
years of strongly focusing on each plant's operational efficiency, through specific benchmarking projects.
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R$ Million 3Q16 3Q15 % Chg 2Q16 % Chg LTM3Q16 LTM3Q15 % Chg
Net revenue 2,533.7 2,388.2 6.1% 2,221.0 14.1% 9,845.9 8,898.4 10.6%
COGS -2,042.7 -1,888.8 8.1% -1,769.4 15.4% -7,798.0 -7,212.6 8.1%

% Net revenue 80.6% 79.1% 1.5p.p. 79.7% 1.0 p.p. 79.2% 81.1% -1.9p.p.
Gross Profit 491.0 499.4 -1.7% 451.6 8.7% 2,047.9 1,685.8 21.5%
Gross margin 19.4% 20.9% -1.5 p.p. 20.3% -1.0 p.p. 20.8% 18.9% 1.9 p.p.

Selling, General and Administrative Expenses

Selling expenses accounted for 6.3% of 3Q16 net revenug,@.8own on 3Q15 and 0.5 p.p. down on 2Q16, due to
the higher share of consolidated sales in the domestic market. General and administrative expenses (as a percents
of net revenue) rose 0.3 p.p. over 3Q15 and fell 0.7 p.p. over the previous quarter.

R$Million % Chg LTM3Q16 LTM3Q15 % Chg
Selling expenses (R$ million) -159.7  -158.9 0.5% -150.9 5.9% -690.3 -613.8 12.5%
% Net revenue 6.3% 6.7%  -0.3p.p. 6.8% -0.5 p.p. 7.0% 6.9% 0.1 p.p.
G&A expenses (R$ million) -87.7 -74.4 17.9% -92.6 -5.2% -345.4 -268.0 28.9%
% Net revenue 3.5% 3.1% 0.3 p.p. 4.2% -0.7 p.p. 3.5% 3.0% 0.5 p.p.
EBITDA

Thirdquarter EBITDA totaled$2493 million, 45% more than in 2Q16, accompanied by an EBITDA margin of 9.8%.
In the twelvemonth period, EBITDA amounted to R$1,@7illion, approximately 22% higher than LTM3Q15
EBITDA. The LTM EBITDA margin was 10.9%, 110 bps up on LTM3Q15.

R$ Million 2Q16 % Chg LTM3Q16 LTM3Q15 % Chg
Net (loss) income 47.4 -446.1  -110.6% 89.0 -46.7% 249.2 -1,178.5 -121.1%
(+/-) Deferred income and social contribution tax -32.3 38.6 -183.6% 54.2  -159.6% 94.9 17.3 448.6%
(+/-) Asset impairmen@ 0.0 0.0 n.a. 0.0 n.a. 23.5 0.0 n.a.
(+/-) Financial result 214.1 665.7 -67.8%  74.2 188.3% 627.8 19317 -67.5%
(+/-) Depreciation and amortization 20.1 20.1 0.0% 211 -5.1% 80.8 72.7 11.3%
EBITDA 249.3 278.2 -10.4% 2385 4.5% 1,076.3 843.2 27.7%
(+/-) Nonrecurringitems 0.0 0.0 n.a. 0.0 n.a. 0.0 36.2 -100.0%
Adjusted EBITDA 249.3 278.2 -10.4% 238.5 4.5% 1,076.3 879.3 22.4%
Adjusted EBITDA margin 9.8% 11.7% -1.8p.p. 10.7% -09p.p. 10.9% 9.9% 1.0 p.p.

@ For more information, see note 13 to the 4Q15 Standardized Financial Statements.

Financial result

aAyYSNIIFQa FAYFYOAFf Nilidetini3Q16! The fiylabcihl exped& totaled RS20 mitlion,
declining by 11% on 3Q15 and 3.2% on 2Q16, due to the effect from the depreciation of the U.S. dollar on de
denominated in foreign currency and the corresponding interest.

GhiKSN FYPg2yOusELISyasasd OFLYS Ay | a SELSyasS 2F wbpn
related to FX hedge, which totaled expense of R$19.9 million in the quarter. Note that our hedge policy, which |
distinguished by its focus on risk managements ladso proven adequate for protecting the balance sheet of an

exporting company without exposing it to risks that are unreasonable or not within our ability to manage. The
Company closed the third quarter without a balance sheet hedge position. In additiancial discounts increased
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due to the higher rerouting to the local market. Financial expenses also grew, fueled by anticipated amortization c
debt in the quarter.

R$ Million % Chg LTM3Q16 LTM3Q15 % Chg
Financial expenses -202.0 -226.9  -11.0% -208.6  -3.2% -808.3 -729.4 10.8%
Financial income 385 41.4 -7.0% 38.8 -0.8% 120.5 117.0 3.0%
FX variation 4.2 -640.2 n.a. 299.6 -98.6% 642.1 -1,417.6 n.a.
Other revenue / expenses (*) -54.8 160.1 n.a. -204.1  -73.1%  -582.1 98.4 n.a.
Financial result -214.1 -665.7 -67.8% -74.2 188.4% -627.8 -1,931.7 -67.5%
Average dollar (R$/US$) (Source: BACEI 3.24 3.54 -8.3% 351 -7.6% 3.62 3.01 20.6%
Closing dollar (R$/US$) (Source: BACEN 3.25 3.97 -18.3% 3.21 1.1% 3.25 3.97 -18.3%
(*) Other Expenses (R$ million) LTM3Q16 LTM3Q15 % Chg
FX hedge -19.9 197.1 n.a. -179.1  -88.9% -480.6 272.2 n.a.
Commodities hedge -6.8 -15.2 -55.3% -8.5 -20.0% -16.9 -25.9 -34.7%
Financial discounts, rates, commissions,
commercial discount and other financial -28.1 -21.8 28.6% -16.5 70.3% -84.6 -72.9 16.0%
expenses
Fine and interest REFIS 0.0 0.0 n.a. 0.0 n.a. 0.0 -75.0 100.0%
Total -54.8 160.1 n.a. -204.1 -73.1% -582.1 98.4 n.a.
Net Result

In 3Q16, the Company posted net income of R$15.2 million before income and social contribution taxes. Net incon
after income and socialooitribution taxes totaled R$47 #illion. Adjusting the net result for the foreign exchange
effect, resulting from the FX Hedge and income and social contribution taxes, it came in as income of R$30.9 millic
giving LTM3Q16 net income of R$2D#illion.

R$ Million 2Q16 % Chg LTM3Q16 LTM3Q1l5 % Chg
Net (loss) income before taxes 15.2 -407.5 n.a. 143.1 -89.4% 344.2 -1,161.2 n.a.
Income and social contribution taxes 32.3 -38.6 n.a. -54.2 n.a. -94.9 -17.3 448.6%
Net (loss) income 47.4 -446.1 n.a. 89.0 n.a. 249.2 -1,178.5 n.a.

% Net margin 1.9% -18.7%  20.6 p.p. 4.0% -2.1 p.p. 2.5% -13.2%  15.8 p.p.
R$ Million % Chg AOXKS) % Chg LTM3Q16 LTM3Q15 % Chg
Net (loss) income 47.4 -446.1 n.a. 89.0 -46.7% 249.2 -1,1785 -121.1%
Asset impairment 0.0 0.0 n.a. 0.0 n.a. 23.5 0.0 n.a.
FX variation -4.2 640.2 n.a. -299.6 -98.6% -642.1 1,417.6 n.a.
FX hedge 19.9 -197.1 n.a. 179.1 -88.9% 480.6 -272.2 n.a.
Income and social contribution taxes -32.3 38.6 n.a. 54.2 -159.6% 94.9 17.3 448.6%
Nonrecurring items (REFIS) 0.0 0.0 n.a 0.0 n.a. 0.0 111.2 -100.0%
Adjusted (loss) income 30.9 35.6 -13.2% 22.6 36.7% 206.1 95.5 116.0%
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E Cash Flow

Operating Cash Flow

In the third quarter, working capital consumed A%.9 million. This line was chiefly impacted byt) (the
awSOSA @I &$981andilliorf), Xiyeé $o thie extension difie payment term in the domestic market; and (2) the
GhiKSNI ! OO2dzyiia tl&lofSé ftAyST a4 SELXIFTAYSR 06St2460
It is worth mentioning that working capital consumption in 3Q16 was part of managensndtegy to opt for
preserving the profitability of the operation, measured by the return on invested capital (ROIC), currently at 24.8%

despite the oneoff increase in working capital consumption. Said strategy was only possible thanks to the
Company's @mfortable cash and financial situation.

R$ Million 3Q16 3Q15 2Q16 LTM3Q16

Net (loss) income 47.4 -446.1 89.0 249.2
(+) Net income adjustments 281.5 914.4 -735 324.8
(+) Variation in working capital requiremerﬂé -479.9 1969 76.3 - 277.6
Operating cash flow -151.0 665.2 91.8 296.4

(1) excluding equity valuation adjustments anccamulated conversion amounts

TheRBI43YAT f A2y ySIALGAGBS GIENRIFIGAZ2Y AY AahiGKSNI ! 002 dzy i«
requires prepayments from some clients from certain countries, in order to comply with its risk profile. Given the
change in export destinations, reducirig$ / 2 YLJ y@ Qa ONBRA (i NIam|cliedts/dectinedvby X

R$3105¥Af f A2y S AYLI OGAy3a a! ROIFyOSa FTNRY [/ fASyldaes & |

R$ Million 3Q16 2Q16 Variation
Advances from clients 644.7 9552 -3105
Other 146.3 1501 3.8
Other accounts payable 791.0 1.1053 -314.3

Free Cash Flow

Free cash flow after capex, interest payments and working capital was negativéd4§.&sillionin 3Q16as shown
below:

EBITDA 249.3
(+) Capex (on a cash basis) -54.1
(+) Financial result (on a cash basis) -163.9
(+) Variation in working capital requirements -479.9
Free cash flow -448.6

R$ Million LTM3Q16
EBITDA 249.3 2385 2516 337.0 1,076.4
(+) Capex (on a cash basis) -54.1 -40.8 -64.5 -431 -202.5
(+) Financial result (on a cash baSis) -163.9 -3289 -327.8 -1950 -1,015.6
(+) Variation in working capital requiremerﬁ’s -479.9 76.3 1807 -54.7 -277.6
Free cash flow -448.6 -54.9 40.0 44.2 -419.3
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(1) considering cash from FX hedge
(2) excluding equity valuation adjustments amdcumulated conversion amounts

Capital Structure

Minerva closed 3Q16 with cash and cash equivalents of R$3.2 billion, which is sufficient to amortize its debt throug
2026. Approximately§: 2 F (KS /2YLIl yeQa RSoilG 6l a SELRaSR G2 ¥
Leverage measured by the net debt/LTM EBITDA ratio was 3.2x on September 30, 2016, with debt duration of ¢
years. It is worth noting that in 3Q16 management movedwoth the strategy of managing financial liabilities,
settled several shortand mediumterm debts, and repurchased the 2019 Notes whose annual coupon was 10.875%.
In September, Minerva also concluded an international market issue of US$1 billion in nesvrituring in 2026
(annual coupon of 6.50%) in order to extend the profile and reduce the cost of its consolidated debt, replacing th
Notes maturing in 2023 (7.75% annual interest coupon). The effects of said issue on the average debt service c
will be perceived in the coming quarters.

Figure 30c Debt amortization schedule on 9/30/2016

(R$ million)
3,238.6
2,762.1
965.0
713.2
494.3 3505
80.7 233 225

Cash 4Q16 1Q17 2Q17 3Q17 2017 2018 2019 2020 2021 2022 2023 2026 K

R$ Million 3Q15 % Chg % Chg
Shortterm debt 1,263.7 1,405.8 -10.1%  1,321.1 -4.3%
% Shorterm debt 18.8% 17.8% 0.9 p.p. 22.9% -4.1 p.p.
Local currency 452.7 547.2 -17.3% 375.8 20.5%
Foreign currency 811.0 858.6 -5.5% 945.3 -14.2%
Longterm debt 5,469.4 6,482.3 -15.6%  4,460.0 22.6%
% Longerm debt 81.2% 822% -09p.p. 77.1% 4.1 p.p.
Local currency 709.8 645.5 10.0% 592.6 19.8%
Foreign currency 4,759.6 5,836.8 -18.5% 3,867.4 23.1%
Total debt 6,733.1 7,888.1 -14.6%  5,781.1 16.5%
Local currency 1,162.5 1,192.7 -2.5% 968.3 20.1%
Foreign currency 5,570.6 6,6954 -16.8% 4,812.8 15.7%
(Cash and cash equivalents) -3,235.7 -3,642.2 -11.2% -2,776.9 16.5%
Net debt @ 3,470.1 42202 -17.8%  2,976.0 16.6%
Net Debt/LTM EBITDA (x) 3.2 4.8 -1.6 2.6 0.6

(1) Net debt includes FIDC subordinated shares totaling R$27.3 million in 3Q16, R$28.2 n2i(jd6 end R$25.7 million in 3Q15

20



30Q16 Results

LocalO dzNNB y O & Sep/16 Jun/16 C2NBA3IYy OdzNNX  Sep/l6 Jun/16
3Q16 0 88,965 3T16 0 514,486
4Q16 146,974 92,579 4T16 240,124 144,100
1Q17 190,834 181,079 1T17 417317 286,736
2Q17 13,133 13,135 2T17 0 0
3Q17 101,746 22,368 3T17 153560 22,837
2017 57,868 57,919 2017 0 0
2018 494,314 349,913 2018 0 0
2019 80,663 83,674 2019 0 157,714
2020 23,263 23,264 2020 0 0
2021 22,528 22,528 2021 0 0
2022 22,586 24,297 2022 327,939 323,726
2023 8,607 8,607 2023 704,588 2,409,853
2026 0 0 2026 2,762,075 0

K 0 0 K 964,997 953,300
TOTAL 1,162,518 968,328 TOTAL 5,570,600 4,812,752

Investments in fixed assets totaled R$54.1 million in 3Q16, R$38.6 million of which went to operational maintenanct
while R$15.5 million was allocated to expansion, chiefly in our operations in Colombia.
See below the breakdown of investments (cash effect) by quarter in the last twelve months:

CAPEX (R$ million) 3Q16 2Q16 4Q15 LTM3Q16
Maintenance 38.6 32.7 41.7 35.2 148.2
Expansion 155 8.1 22.8 7.9 54.3
Total 54.1 40.8 64.5 43.1 202.5

Subsequent Events

Acquisition of company in BrazilFrisa

On November 3, 2016, Minerva informed its shareholders and the market in general that it entered into a
Memorandum of Understanding related to the acquisiton@NRA &+ CNRAI2NAFAO2 wA2 520

NI TAftQa YFIAY LINRPRAZOSNER 2F 0SS¥3x aAEGK fFNBS&ad SELJ
units in Colatina (state dEspirito Santo and slaughter capacity of 500 head/day), Nanuque (state of Minas Gerais
and slaughter capacity of 800 head/day) and Teixeira de Freitas (state of Bahia and slaughter capacity of 4
head/day), and Distribution Center and office in the cifyNiteroi (state of Rio de Janeiro), as shown on the map
below.
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The acquisiton of Frised |y SEOStf Syid &aGNI GS3IA0 2LILERNIdzyArde G2
26 NRa (KS O2yaz2ftARFiAz2y 2F (GKS aSO02NJ Ay . NITAf |
distribution operations as some of the plants aport certified, including for exporting to China and the United
{GraSad ! FGSNI GKS O2yOfdzaAazy 2F GKS GNIyalOlAz2ys e
presence in nine Brazilian states as well as in Uruguay, Paraguay and @olombi

The acquisition will total R$205 million, subject to working capital adjustments, R$80 million of which paid or
RSYFYR O0F FGSNI FLILINRGEE o6& . NITAEtQa FydAGNHzZAG | dzi K2 N
months and R$50 million 36 months. The effective implementation of the acquisition is subject to several

conditions precedent and preliminary authorizations, common to this type of operation, including a due diligence
LINEOSaa YR FdziK2NART F GA@EADEGE . NI T AEQa yiAdGNYzad | dzi

In 2015, Frisa posted net revenue of R$942 million and EBITDA of approximately R$43 million. In 2016, the comp:
is expected to post net revenue of R$1,050 million and EBITDA of approximately R$52 million. Exports correspond
33% of total salesWe expect synergy gains of 120 bps after the conclusion of this acquisition due to a reduction ir
general and administrative expenses; we also expect to benefit from plant productivity gains, the improvement ir
the sales mix and higher efficiency in gmerchase of cattle, leading to a combined gain of approximately 250 bps. As
I NBadz 6 (KSasS aeySNHASa NS SELISOGSR G2 AyONBIlas
(Fair Value/ LTM EBITDA) to less than 2.5x.

We reaffirm our commitment to continue evaluating advantageous opportunities in South America both from a
strategic and operational point of view, without disregarding our capital discipline and financial deleveraging.
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Operational and Commercial Efficiency Prags

Operational Efficiency

Minerva has increased its slaughter capacity through strategic acquisitions in Brazil, Uruguay, Paraguay a
Colombia. This plurality of new assets brought, over the last few years, new operating procedures and differer
technologies, which were incorpoed by the Company.

In order to improve theggroup¥ad 2 LISNJ GAy 3 NBadzZ 4az al yI3sSySyid ONBIF (S
standardize processes, minimize the volatility of operating results and increase the productivity and profitability o
the operations.

The operational efficiency programs include:

Osso BrancqWhite Bone) ProjectProcess to increase the yield of the plants through better use of carcasses,
leaving fewer produc on the bone, due to a more efficient deboning process. dittgct began in the second half
of 2015 and in the last 12 months.

"Biblia' (Bible) and 'Atitude Camped (Winner's Attitude) Program!'Biblid is the standardization of best operating
practices between units. The Company carried out a detailed survéyedrest operational procedures in each plant
YR NBLX AOFGSR AGTZ Ay |y 2NAHIFIYAT SR YIFIYyySNE (2 GKS
321 f AtfudelCerfpeds LINPINI Y A& (2 oNAy3A G§KS ¥manggenventlthiough 2
0KS RA&AaSYAYIGA2Y 2F o0Sad 7T Oneud® Camfed 2 NNRBNIOYI A B8y |
healthy competition between the units, in order to improve the standards of the KPIs achieved, through a bonu:
program forall the factory floor workers in the begierforming units. With this, we hope to bring the culture and
the spirit of "ownership" to each employee, in an even more ingrainehner into our organizational culture.
"Biblid is the standardization of the NI G A 2 Y AfitudeRCamfésds LINRisTtiel-bast application othis
standardization.

The expectation is that, together, these programs will geneyééd benefits of up to 10% of the Company's EBITDA
per year, after fully implemented.

Commercial Hiciency

In line with the development of the operating park, the Company organized and expanded its distribution channels i
Brazil, focusingn food service iad the small and medium retail segment. This change resultéakeimmprovement

of the Go to Maket strategy giving priority to the opening of new customerstire food servicesegment, and it
increased the number of items in each order, which expanded the margin of this operation. Moreover, the
distribution inParaguayvas improvedand new distribution centers were launched in Colombia and Chile, along the
lines of the Brazilian DCs. Minerva also improved the integration between international offices and grew in «
balanced manner, always based on risk management tools, which presgsveommercial agility, efficiency and
flexibility.

This year, Minerva took another step forward on its commercial strategy, starting to increasingly source mere third
party's products through its own trading companies located irelBréJruguay and Atrslia, since we understood

that the current scenario of imbalance between global beef supply and demand brings even more commercie
opportunities. And the way to capture these opportunities is to make the Company become more and more
"commercial”, focusig on sourcing through "trading" and the development of efficient distribution channels.
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The constant search for operational efficiency in the industry, coupled with the new focus of the commercia
strategy, which favors the development and diversificat@fnchannels and sources, and the use of specific risk
management tools, prepared and organized by a team specializmgriket intelligence, will enable the Company to

identify new market opportunities, and will assist in the generation of even bettsult® less volatile and more
predictable.
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Minerva Day- New York

On November 10, 201 8ve will hold Minerva Day in New York for the fourth consecutive year in order to strengthen
ties between investors and Management. This year, the event's special guest will be Mr. Mailson da Nébrega, Braz
former Finance Minister, columnist for Veja magazine anel @inthe country's most respected economists, who will
make a presentation on the political and economic scenario for 2017, in addition to the attendance of Minerva's
senior management.

We present below the invitation with the event's information:

INVITATI ON Schedule

1.30pm Registration + Welcome Coffee

2.00pm Guest: Mailson da Nobrega

Brazil's Former Minister of Finance, one of the leading Brazilian economists and
columnist of Veja magazine.

2017 Perspectives: Political and Economic Scenarios

[
m 1 n e rva —
3.20pm Fernando Galletti de Queiroz - CEO
2016 Retrospective and 2017 Perspectives

3.50pm lain Mars - CCO
Y Opening of New Markets - Impact of the Supply Restriction in Australia and Global S&D

4.20pm Edison Ticle - CFO
Financial Results
November 10", 2016 4.40pm Q8A

02.00pm to 05.00pm

Menerva%oods

For registering for Minerva Day NY, access our wehsitav.minervafoods.com/ri
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Minerva Dayc Sao Paulo

On November 18, 2016, the Company will hold its IX Minerva Day in the Unique S#dePaulo, opened to
investors and the market in general. The event will be attended by Mr. Alexandre Mendonca de Barros, a partner
MB Agro and one of the most experienced consultants in the agribusiness sector, as well as Minerva's execulti
officers.

We present below the invitation with the event's information:

=N V | TATI ON Schedule

8.30am Registration + Welcome Coffee

9.00am Fernando Galletti de Queiroz - CEO
2016 Retrospective and 2017 Perspectives

9.30am Guest: Alexandre Mendongca de Barros (MB Agro Associate)
2017 Agricultural Industry Perspectives

10.30am Coffee Break

minerva

10.50am Luis Ricardo Luz - COO

Brazil and Colombia Opportunities
® S 11.20am lain Mars - CCO
Opening of New Markets - Impact of the Supply Restriction in Australia and Global S&D
11.50am Edison Ticle - CFO
th Financial Results
November 18", 2016
08.30am to 12.30pm 12.10pm Q&A

Menerva%oods

For registering for Minerva D&P access our websitgrww.minervafoods.com/ri
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About Minerva S.A.

Minerva Foods is one of the leading producers and sellers of beef, leather, live cattle exports and cattle byproducts
{2dziK ! YSNAOIFIZ FYR . NIXTAftQa aSO2yR tI NBSad SELRNISN
100 countries, ith operations also in the beef, pork and poultry processing segments. On September 30, 2016, the
Company had a daily slaughtering capacity of 17,330 head of cattle and daily beef deboning capacity equivalent
20,316 head of cattle. With a presence irethtates of Sdo Paulo, Rondbnia, Goias, Tocantins, Mato Grosso, Mato
Grosso do Sul and Minas Gerais, as well as in Paraguay, Uruguay and Colombia, Minerva operates 17 slaughter
deboning plants, one processing unit and 11 distribution centers. In thedi®hs ended September 30, 2016, the
Company recated gross sales revenue of R$10.4 billioXfore than in the same period a year earlier.

Relationship with Auditors

Ly FOO2NRIYyOS gAGK FTNIAOES wHy 2F [/ +a ,lweg dedaetiGtitie Byard ofn y
5ANBOG2NEQ YSSiAy3da KStR 2y alNOK onX Hnamc FLLNRBGSR
Independentes as our independent auditors, replacing BDO RCS Auditores Independentes S/S.

Said replacemenbccurred to comply with the mandatory change of independent auditors every five years pursuant tc
article 31 of ICVM 308/99, and BDO manifested its agreement with our justification for the change.

In accordance with CVM Instruction 381/03, we announce thatauditors did not provide services other than those
related to the external audit in 3Q16.

Statement from Management

In compliance with CVM Instructions, Management declares that it has discussed, revised and agreed with the individt
and consolidate accounting information related to the fiscal period ended September 30, 2016, and the opinions
SELINB&AASR Ay (G(KS AYRSLISYRSYy(l |dzZRAG2NEQ NBGASE NBLRZNIL =
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APPENDIXUINCOME STATEMENT (CONSOLIDATED)

(R$ thousand) 3Q16 3Q15 2Q16
Revenue from domestic sales 1,064,935 611,769 787,599
Revenue from exports 1,629,733 1,898,333 1,576,153
Gross sales revenue 2,694,668 2,510,102 2,363,752
Deductions from RevenugTaxes and Other -160,970 -121,920 -142,790
Net operatingrevenue 2,533,698 2,388,182 2,220,962
Cost of goods sold -2,042,674 -1,888,827 -1,769,409
Gross profit 491,024 499,355 451,553
Selling expenses -159,731 -158,908 -150,857
General and administrative expenses -87,746 -74,425 -92,576
Otheroperating revenues (expenses) -14,314 -7,855 9,260
Result before Financial Expenses 229233 258,167 217,380
Financial expenses -201,990 -226,942 -208,626
Financial revenues 38,502 41,395 38,823
FX variation 4,209 -640,175 299,613
Other expenses -54,778 160,052 -204,052
Financial result -214,057 -665,670 -74,242
Results before taxes 15,176 -407,503 143,138
Income and social contribution taxesurrent 28,045 -26,044 -49,865
Income and social contribution taxedeferred 4,220 -12,560 -4,285
47,441 -446,107 88,988
Net income before norcontrolling interest
Net income attributed to controlling shareholders 47387 -446,633 88,965
Net income attributed to nortontrolling shareholders 54 526 23
Net (loss)income 47,441 -446,107 88,988
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APPENDIX 2BALANCE SHEET (CONSOLIDATED)

(R$ thousand) 3Q16 4Q15
ASSETS
Cash and cash equivalents 3,235,745 2,749,928
Accounts receivable from clients 571,743 766,185
Inventories 508,155 434,748
Biological assets 245,428 203,353
Taxes recoverable 854,484 678,492
Other receivables 255,937 181,916
Total current assets 5,671,492 5,014,622
Taxes recoverable 201,360 263,870
Deferred Tax Assets 244,639 244,639
Other receivables 36,998 58,911
Judicial deposits 9,871 11,261
Fixed assets 2,133169 2,091,368
Intangible Assets 638,040 627,377
Total noncurrent assets 3,264,077 3,297,426
Total assets 8,935,569 8,312,048
LIABILITIES
Loans and financing 1,263,689 1,546,514
Suppliers 446,546 478,813
Labor and Tax Liabilities 196,199 99,843
Other accounts payable 713,154 918,213
Total current liabilities 2,619,588 3,043,383
Loans and financing 5,469,429 5,461,453
Labor and Tax Liabilities 17,854 20,242
Provision for contingencies 31,535 19,028
Accounts payable 77,793 63,856
Deferred tax liabilities 84,585 86,833
Total nonrcurrent liabilities 5,681,196 5,651,412
{KI NBK2ft RSNBEQ 9ljdza e
Capital stock 134,752 950,598
Capital reserves 288,953 294,851
Revaluation reserves 57,171 62,015
Accumulated profit (loss) 189,994 -1,562,321
Treasury shares -25,801 0
Equity valuation adjustments -11,68 -129,212
¢20GFf &AKFINBK2f RSNEQ Sljdzade FddaN 633,381 -384,069
Nortcontrolling interest 1,404 1,322
¢20GFf &AKFINBK2f RSNEQ SljdzAdGe 634,785 -382,747
¢20GFLt fAFOAETAGASE YR aKIFINBK2fR 8,935,569 8,312,048
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APPENDIX 8CASH FLOW (CONSOLIDATED)

owbhb WYWnnno
Cash Flow from operatingctivities
Net (loss) income
Reconciliation of net income to net cash
provided by operating activities:
Depreciation and amortization
Net income attributed to nortontrolling shareholders
Fair value of biological assets
Realization of deferred taxestemporary differences
Financial charges
FX variatiorg not realized
Provision forcontingencies

Accounts receivable from clients and other receivables

Inventories

Biological assets

Taxes recoverable

Judicial deposits

Suppliers

Labor and Tax Liabilities

Other accounts payable

Equity valuation adjustments and accumulated conversion amounts
Cash flow from operatin@ctivities

Cash flow from investments

Acquisition of subsidiary less cash on acquisition
Acquisition of intangible assets

Acquisition of fixed assets

Cash flowfrom investments

Cash flow from financing activities
Loans and Financings

Loans and financings settled
Related Parties

Variation in minority interest
Treasury shares

Cash flow from financing activities

Net Cash Cash Equivalent Decrease/Increase
Cash and cash equivalents

Beginning of period

End of period

Net Cash Cash Equivalent Decrease/Increase

3Q16

47,441

20,055
-54
16,849
-4,220
201,783
44,400
2,671

-93,172
-499
-35,142
-18,065
204
-4,634
-14,315
-314281
-1,069
-152,048

0
-10,853
-58,342
-69,195

2,901,512
-2,195,656
0
50
-25,801
680,105

458,862
2,776,883

3,235,745
458,862

3Q15

-446,107

20,058
-526
2,085
12,560
225,113
654,176
963

-126,216
54,122
-19,151
-43,946

21
73,500
19,175

239,375

-321,096
344,106

-46,059
75
-50,311
-96,295

1,240,541
-514,892
445
525
0
726,619

974,430
2,667,763

3,642,193
974,430

3Q16 Results

2Q16

88,988

21,141
-23
-9,824
4,285
207,359
-302,177
5,748

12,546
-65,786
-37,849
31
621
40,712
-6,295
132,310
59,004
150,791

-596
-6,858
7,454

66,247
-786,754
0
23
0
-720,484

-577,147
3,354,030

2,776,883
-577,147
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