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This releasecontainsforward-lookingstatementsrelatingto the prospectsof the business,estimatesfor

operatingandfinancialresults,andthoserelatedtogrowthprospectsofJBS. Thesearemerelyprojectionsand,

assuch,arebasedexclusivelyontheexpectationsofJBSômanagementconcerningthefutureof thebusiness

andits continuedaccessto capitalto fundtheCompanyôsbusinessplan. Suchforward-lookingstatements

depend,substantially,on changesin marketconditions,governmentregulations,competitivepressures,the

performanceof theBrazilianeconomyandtheindustry,amongotherfactorsandrisksdisclosedinJBSôfiled

disclosuredocumentsandare,therefore,subjecttochangewithoutpriornotice.

Disclaimer
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Consolidated Results
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1,750

2,758

6.6%

8.2%

1Q14 1Q15

26,419

33,819

1Q14 1Q15

1Q15 Consolidated Highlights

EBITDA Margin(%)

Consolidated Net Sales (R$ Million) Consolidated EBITDA (R$ Million)

28.0% 57.6%

HighestRevenueandEBITDAin a first Quarter.V

EBITDAgrewmorethanRevenues.V

160bpsexpansionin EBITDAmarginover1Q14.V
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70

1,394

0.024

0.482

1Q14 1Q15

505

4,538

1Q14 1Q15

1Q15 Consolidated Highlights

Earnings per share (R$)

Cash Generation (R$ Million) Consolidated Net Income (R$ Million)

Cashgenerationreachedhistoricalhighfor a first quarter.V

FreeCashFlowgenerationof R$3.8billionpriorto acquisitions.V

Effectivehedgingstrategyto protectresults.V

1891.6%
799.2%
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23,679

27,721

5,500

3.3x

2.3x

1Q14 1Q15

10,464

8,641

1,714

1Q14 1Q15

1Q15 Consolidated Highlights

Net Debt (US$ Million) Net Debt (R$ Million) / Leverage

10,356

1.9x

33,221

Leverage (x)Net Debt

Acquisitions 

and dividends

Acquisitions 

and dividends

US$1.8 billion debt reduction comparedto 1Q14 when analyzedbefore

acquisitions.V

Leveragewouldhavebeen1.9x,priorto acquisitions.V

PrimoõsRevenueandEBITDAarenotconsideredin apro-formaanalysis.V
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JBSô Historical Performance

LTM,JBSreachedR$127.9 billion in netrevenue,EBITDAof R$12.1 billion,equivalent

to anEBITDAmarginof 9.5%, andnetincomeof R$3.36billion.

EBITDA Margin(%)EBITDA (R$ billion)Net Revenue (R$ billion)

4.3%
3.8% 3.7%

5.5%
5.0%

5.8%
6.6%

9.2% 9.5%

0.6 1.2 1.3 
3.5 3.1 

4.4 
6.1 

11.1 12.1

14.1 

30.3 34.3 

54.7 
61.8 

75.7 

92.9 

120.5 
127.9 

2007 2008 2009 2010 2011 2012 2013 2014 LTM1T15

UpdatingtheresultsusingFXat theendof 1Q15, netrevenuereachedR$153.9 billion

andEBITDALTMwasR$14.5 billion.V

V
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Business Units
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379.8

616.013.7%

15.9%

1Q14 1Q15

JBS Foods
12%

20%

44%

7%

18%

% NR JBS S.A.

Strongrevenuegrowth,organicandinorganic.V
Integrationsuccessandsynergycapture.V
Continuousimprovementin qualityindicators,levelof service

andexecution.V
Marketsharegainsin severalproductcategories.V

EBITDA (R$ Million)Net Revenue (R$ Million)

39.4% 62,2%

Strongappreciationandrecognitionof Searabrand.V

2,780.0

3,874.5

1Q14 1Q15
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-22.5

186.6
-0.5%

3.6%

1Q14 1Q15

4,520.7

5,190.5

1Q14 1Q15

JBS USA Beef (including Australia and Canada)

% NR JBS S.A.

Strongrecoveryin UScattleherd.V
Productiondiversification(Australia, Canada,fed cattle and

regionalunits) providesgreaterflexibilityand agility to adapt

to marketconditions.V
Acquisition of Primo Group, leader in the production of

processed products in Australia and NZ, expands the

Company'spresencein value-addedproductswithbrands.V

EBITDA (US$ Million)Net Revenue (US$ Million)

14.8%

44%
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896.9

762.3

1Q14 1Q15

JBS USA Pork

% NR JBS S.A.

Growth in number of animals availablefor processingand

consequentincreasein salesvolume.V
Organicgrowth in ready to cook and convenienceproducts

segment.V

7%

-15.0%
12,4%

EBITDA (US$ Million)Net Revenue (US$ Million)

82.9

93.2
9.2%

12.2%

1Q14 1Q15

12.4%
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205.2

363.5

10.2%

17.7%

1Q14 1Q15

2,018.1
2,052.9

1Q14 1Q15

JBS USA Chicken (PilgrimôsPride Corporation - ñPPCò)

% NR JBS S.A.

Focusonoperationalexcellence.V
Effectivestrategyin productportfolioandmanagementof sales

channels.V
Salesgrowthin value-addedproducts.V

1.7%

77.2%

18%

EBITDA (US$ Million)Net Revenue (US$ Million)
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596.1

376.4

10.4%

5.6%

1Q14 1Q15

5,725.3

6,782.3

1Q14 1Q15

JBS Mercosul

% NR JBS S.A.

Profitability impacted by reduced cattle availability for

processingdue to cow retentionand a decreasein Brazilian

exportsin 1Q15.V

Continuedinvestmentin Friboi brand for differentiationand

developmentof its productsin theBrazilianmarket.V

EBITDA (R$ Million)Net Revenue (R$ Million)

20%

18.5%
-36.8%

Focusonsalesexpansionof highervalue-addedproducts.V
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Exports
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Africa and Middle East
14.7%

Mexico 12.4%

South America 12.1%

Greater China 11.5%

Japan 9.5%

USA 7.1%

E.U. 7.1%

Russia 6.4%

South Korea 5.4%

Canada 2.5%

Others 11.3%

1Q14

US$3,145.5 

million

JBS Consolidated Exports Breakdown in 1Q15 and 1Q14

Note 1. Including China and Hong Kong

South America
14.2%

Africa and Middle East
13.4%

Greater China
11.9%

Mexico
11.9%USA

11.0%

Japan
9.9%

E.U.
6.7%

South Korea
6.2%

Russia
3.7%

Canada
2.3%

Others
8.7%

1Q15

US$ 3,547.3

million

Growth of 13% in 1Q15 exports 

compared to 1Q14
V
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Capex, Cash Generation and 
Debt Profile
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Cash Generation

CAPEX

Capex and Cash Generation

ÁIn1Q15, JBStotalCAPEXwasR$4,610.3 million,fromwhichR$3,905.2 millionreferstotothenet

effectofworkingcapitalofacquiredcompany,duetotheacquisitionsofPrimoSmallgoodsGroupin

AustraliaandBigFrangoinBrazil,bothconcludedin1Q15.

ÁAdditionsto property,plantandequipmentsandintangibleassetstotaledR$705.2 million,from

whichapproximately42% wasrelatedto expansionandmodernizationof facilitiesand58% in

maintenance.

ÁIn1Q15, theCompanygeneratednetcashflowfromoperationsofR$4,538.0million.

ÁFreecashflowgeneration,afterCapex,wasR$3,832.8million.


