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JBS S.A0 A GLOBAL FOOD COMPANY

40Q18 and 2018 Earnings Presentation



DISCLAIMER

We make statements about future events that are subject to risks and uncertainties. Such statements are based on the beliefs and assumptions of our Management
and information to which the Company currently has access. Statements about future events include information about our current intentions, beliefs or expectations,
as well as those of the members of the Company's Board of Directors and Officers.

Disclaimers with respect to forward-looking statements and information also include information on possible or presumed operating results, as well as statements that
are preceded, followed or that include the words "believe,” "may,” "will,” "continue,” i e x p e"prédgts,”" "intends,” "plans,” "estimates,” or similar expressions.

Forward-looking statements and information are not guarantees of performance. They involve risks, uncertainties and assumptions because they refer to future events,
depending, therefore, on circumstances that may or may not occur. Future results and shareholder value creation may differ materially from those expressed or implied
by the forward-looking statements. Many of the factors that will determine these results and values 1 1 k@eyored our ability to control or predict.



2018 HIGHLIGHTS

A FY net revenue was R$181.7Bn, up 11.3%

A Consolidated gross profit increased by 10.8% to R$26.3Bn

A Consolidated EBITDA increased by 10.7% to R$14.8Bn

A Consolidated EBITDA margin stable at 8.2%

A Adjusted net income! was R$1.6Bn while reported net income was R$25.2Mn
A Operational Cash Flow of R$11.5Bn and Free Cash Flow of R$5.7Bn

A Leverage in US$ reduced to 3.01x from 3.26x

Note 1: Adjusted net income excluding the impact of the adherence to RRP & Funrural, net of tax effects



2018 CONSOLIDATED RESULTS

Net Revenue (R$ million) Gross Profit (R$ million)

Gross margin (%)

181,680.2
163,170.0
3 _ 14.6% 14.5% »
Net revenue in 2018 was Gross profit in 2018 was
11.3%

R$181.7Bn e o R$26.3BNn

| |
Increase of 11.3% compared with 2017 Gross margin was 14.5%

10.8%
2017 2018 2017 2018
Adjusted EBITDA (R$ million) Net Income (R$ million)
B Earnings per share (R$)
Adjusted EBITDA in 2018 was Adjusted! net income in 2018 was
8.2% 8.2%
13,415.9 14,849.8 With a Stable EBITDA margin of 8.2% 0.60 Reported net income in 2018 was
019 3 1,606.3 B R$25.2 million, with EPS of R$0.01
10.7% 201% 0.01
534.2 0
/] - 252
2017 2018 2017 2018t 2018

Note 1: Adjusted net income excluding the impact of the adherence to RRP d Funrural, net of tax effects



2018 CONSOLIDATED RESULTS

Operational Cash Flow (R$ million) Free Cash Flow (R$ million)
11,466.6
86984 —> 5,699.8
—>
0
31.8% 105.2%
2,777.6
2017 2018 2017 2018
Cash flow generated by operational activities Free cash flow in 2018 increased by 105.2% |,

increased by 31.8% in 2018, reaching reaching

R$11.5Bn R$5.7Bn




40Q18 CONSOLIDATED RESULTS

Net Revenue (R$ million)

47,318.7
42,7345
Net revenue in 4Q18 was
107 R347.3
. n
10.7% Increase compared with 4Q17.
4Q17 4Q18

EBITDA (R$ million)

Gross Profit (R$ million)

EBITDA margin (%)

7.5% 7.2% EBITDA in 4Q18 de

31083 > 33919 I {$3 . 4'Bn
6.1%1 7.2% EBITDA margin

4Q17 4Q18

Gross margin (%)

14.8%
13.9%
T Gross profit in 4Q18 was

- > R$6.6en

3.7%
Gross margin was 13.9%

4Q17 4Q18

Net Income / Loss (R$ million)

563.2 Net income in 4Q18 was

Bl R3$563.2un

4Q17 4Q18

-451.7



40Q18 CONSOLIDATED RESULTS

Operational Cash Flow (R$ million) Free Cash Flow (R$ million)
3,410.6
28565
19.4% 2,014.9
15844
1,121.0t |

4Q17 4Q18 40Q17 4Q18
Cash flow generated by operational activities increased by Free cash flow in 4Q18 increased by 41.3%,
19.4%in 4Q18, reaching reaching

R%$3.48n R$1.6Bn

Note 1: 4Q17 FCF excluding R$893.92 million of proceedings from the Divestment Plan



DEBTPROFILE

A 4Q18 Ending Cash Balance

was R$89bn

A Additionally, JBS USA has
US$1,913.7 million (R$7,415.2
million)? in fully available
unencumbered line under
revolving credit facilities

A Total liquidity was

R$16.3n

More than 5.0x higher than
short-term debt

Gross Debt Reduction (US$ Bn)

Net Debt (million)/Leverage

Debt profile ST/LT

US$4,2 billion / (R$16,1 billion?2)

17.2

145

2Q171 4Q17 4Q18

Source breakdown

I Net debt (R$)
—8— |everage (R$)

N et debt (US$)
—8— [ everage (US$)

4.16
4.07
3.38
— 318
3.26 —— 301
50,375.7 45,2833 47,2177
15,227.5 13,689.0 12,185.9
2Q17? 4Q17 4Q18

Entity breakdown

1 Quarter of stabilization agreement

Banks 25%

N

Capital Markets
75%

2 Converted using the prevailing FX rate at the end of the period

Currency and cost breakdown

Seara
6.4% JBS USA
65.9%
JBS S.A.
27.7%

V 8.64%p.a.
R$4.8%

N\

Uss$
95.2%
V 5.89% p.a.



2018 Business Unit
Performance




SEARA

Net Revenue (R$ million) EBITDA (R$ million)

9.0% 8.7%

17,473.1 17,670.1

> 1,568.7 1,543.2
1.1% —>
-1.6%

2017 2018 2017 2018

2018 HIGHLIGHTS
| In 2018 SEARArecorded Net Revenues of R$17.7 billon, an increase of 1.1% when compared to 2017.

| SEAR ABIEDAand EBITDAmargin were R$1.5 billion and 8.7%, respectively . The results were impacted by the increase in raw
materials costs such as corn and soy meal, and by the nationwide truck d r i v strikesndBrazil.

| During 2018 SEARA'sstrategy was centered on strengthening its positioning to align with consumers' preferences by focusing on
delivering excellence, quality and product innovation, with national and international recognition . The company was able to
increase household penetration to 77%in 2018, with a 75% repurchase rate in the same period .

| Strong international demand, particularly from Asia, positively contributed to S E AR Afbduct prices in the international
market, while grain prices appear to be moving towards a supply and demand balance .



JBS BRASIL

Kibe de
Carne bovina

Net Revenue (R$ million) EBITDA (R$million)
27,578.9
23,560.0 4.5%
0.2%
— 1,248.8
17.1%
e
0,
38.7 3129%
2017 2018 2017 2018

2018 HIGHLIGHTS
| Net Revenues of R$27.6 billon, an increase of 17.1% when compared to 2017.

| Substantial EBITDAgrowth of 3129% from 2017 to 2018, with an EBITDAmargin of 4.5%.

| Focus in maximizing profitability through the improvement of product and channel mix and the strengthening of partnerships
with key clients understanding their needs with efficient and tailor-made solutions.

| Development of special programs with cattle suppliers to ensure high -quality standards .



JBS USA BEEF

Net Revenue (US$ million) EBITDA (US$ million)

6.0% 8-0%
21,663.6 21,482.8

N 1,718.7

-0.8%

1,308.6
—>

31.3%

2017 2018 2017 2018

2018 HIGHLIGHTS

| The strong economic environment in North America combined with solid industrial fundamentals positively impacted cattle
suppliers and beef producers, with a growing cattle availability and stable slaughter capacity .

| Record levels in USexports .

| JBSUSABeef invested in sales infrastructure in order to raise market share in exports and profitability, with an improved product
mix.

| Growth in financial results form JBSAustralia, mainly due to increases in cattle availability and exports to China and Asia.

| Primo Foods restated its leadership position inAust r aidiNew & e a | a prepéred foods segment




