
























Market Overview
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Market Highlights

• Robust domestic consumption in Brazil.

• Growing middle classes in the Emerging Market sourcing more 
product through imports.

• Recovery of exports from US allied with improved domestic American 
consumption.

• European protein production declining.

• Gradual Improvement in exports generally with the reduction and/or 
removal of trade barriers.
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Brazilian Beef exports 
(Thousand Tons)
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Strong Long-term Industry Fundamentals

Meats Consumption Per Capita
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Population growth coupled with rising worldwide standards of living will drive 
an increase in protein demand on emerging global middle class
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4Q09 Highlights
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Highlights for the 4th Quarter 2009

• Net Profit of R$127.9 million in 4Q09.

Net Revenue for 2009 was R$34,311.8 million, representing a 13.1% increase y-o-y.  • Net Revenue for 2009 was R$34,311.8 million, representing a 13.1% increase y-o-y.  

• In 4Q09 the consolidated EBITDA increased 49.6% compared to 4Q08, from 
R$265.9 million to R$397.8 million. The consolidated EBITDA margin was 5.4% for 
the period, compared with 2.8% for 4Q08 

• Completion of the Bertin S.A. Merger and the acquisition of a controlling interest in 
Pilgrim’s Pride Corporation.

• A pro forma Net Revenue in 2009 of R$55,223.6 million, 82.0% higher than 2008.  • A pro forma Net Revenue in 2009 of R$55,223.6 million, 82.0% higher than 2008.  

• EBITDA pro forma of R$3,058.0 million in 2009, increase of 164.5% over the 
previous year.   
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JBS Consolidated Results

Net Revenue (R$ million) EBITDA and EBITDA Margin (R$ million)
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Source: JBS
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Performance by Business Units

Net Sales
(US$ billion)
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Including Australia

Net Sales

(US$ million)

JBS USA (Pork)

Net Sales
(€ million)

INALCA JBS

Net Sales
(R$ billion)

JBS MERCOSUL

EBITDA (US$ mi) 
EBITDA margin

EBITDA (US$ mi) 
EBITDA margin

EBITDA (€ mi)

EBITDA margin
EBITDA (R$ mi) 
EBITDA margin

2.8
2.7

2.9 2.8 2.8

4Q08 1Q09 2Q09 3Q09 4Q09

600 526 554 559
606

4Q08 1Q09 2Q09 3Q09 4Q09

162
144 144 146 141

4Q08 1Q09 2Q09 3Q09 4Q09

1.6
1.4

1.7 1.7
1.7

4Q08 1Q09 2Q09 3Q09 4Q09

Source JBS

EBITDA Margin (%)

108.4
126.0

104.6

59.760.4

2.2% 2.2%

3.6% 3.8%
4.5%

4Q08 1Q09 2Q09 3Q09 4Q09

25.6

7.5

24.7

15.3

28.6

4.3%

1.4%

4.5%

2.7%

4.7%

4Q08 1Q09 2Q09 3Q09 4Q09

8.3

5.6
6.6

9.7

7.0

5.1%
3.9% 4.6%

6.6%

5.0%

4Q08 1Q09 2Q09 3Q09 4Q09

23



Debt

• The Net Debt/EBITDA reduced from 3.3x in 3Q09 to 3.1x in 4Q09.

• JBS raised US$2.0 billion by issuing two million Debentures.

• The company’s cash position is sufficient to cover, almost entirely, the short term debt of JBS

• Current assets exceed current liabilities by almost 50%, demonstrating the liquidity of the
Company’s balance sheet.

Net Debt / EBITDA Pro Forma per Quarter Gross debt Profile (R$ million)

*

63% 62%

5,479.614,429.8

Source: JBS

Net Debt/ EBITDA                               EBITDA pro-forma 

* LTM including Bertin and Pilgrim’s Pride pro-forma.
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Revenue Distribution by Market
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JBS Consolidated Exports Distribution

JBS Exports 2009 JBS Exports 2008
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Short Term Outlook
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A Closer look at synergies – Pilgrim’s Pride

• USD 95 Million already captured, through initiatives in the personnel, transportation, and 
packaging supply areas.

• USD 65 Million further by mid year, principally through G&A, exports, and logistic efficiencies.  

• USD 200 / 300 Million total annual synergies.
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Announcement of the 

PPC acquisition by JBS

Closing  of the 

acquisition

Pilgrim’s Pride Stock Price

28

0

2

4

6

8

Jan-09 Feb-09 Mar-09 Apr-09 May-09 Jun-09 Jul-09 Aug-09 Sep-09 Oct-09 Nov-09 Dec-09 Jan-10 Feb-10 Mar-10

Source: Bloomberg



A Closer look at synergies – Bertin S.A.

• R$145 million implemented by end of 1Q10 in packaging, • R$145 million implemented by end of 1Q10 in packaging, 

industrial processes, formulation and corporate.

• R$100 million further synergies to be realized particularly at 

corporate and exports in the coming six months.

• Total annual synergies expected to reach R$500 million by 

2011.
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Thank You
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“In God We Trust, Nature We Respect”

IR Contacts:

ir@jbs.com.br

+55 11 3144 4055

www.jbs.com.br/ir
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