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São Paulo, May 12th, 2021 ðJBSS.A. (B3: JBSS3; OTCQX: JBSAY)announces today its first quarter 2021 results. The comments made

herein are in Brazilian Reais, in accordance with international accounting standards (IFRS), unless otherwise specified .

1Q21 HIGHLIGHTS

CONSOLIDATED
ÅNetRevenue: R$75.3 bn (+33.2%yoy)
ÅAdjustedEBITDA: R$6.9 bn (+75.8%yoy)
ÅAdjustedEBITDAmargin: 9.1%(+2.2 p.p. yoy)
ÅNet income: R$2 bn

ÅShareholderReturn: DividendYieldof 3.1%andDividendYield+ Buybackof
7.9%in 2021
ÅLowest level of averagecost of debt at 4.9% p.a., and reduction of net

financialexpensesof US$17.9 millionin relationto 1Q20
ÅLeverageof 1.67x in USDand1.76x in Reais
ÅTotal financialliquidity of R$20.8 billion, includingrevolvingcredit facility

linesin the amountof US$1.8 billion, enoughto payalldebt until mid 2026
ÅAnnouncementof the acquisitionof Vivera,the third largestplant-based

products companyin Europe, with an ample portfolio availablein more
than25countries,for the amountof ϵ341million

OPERATIONAL AND FINANCIAL 

HIGHLIGHTS IN IFRS
JBSUSABEEF
NetRevenue: R$30.4 bn (+32.2%yoy)
EBITDA: R$2.7 bn (+148.5%yoy)
EBITDAmargin: 9%(+4.2 p.p. yoy)

JBSUSAPORK
NetRevenue: R$8.8 bn (+32.7%yoy)
EBITDA: R$1 bn (+212.6%yoy)
EBITDAmargin: 11.7%(+6.7 p.p. yoy)

PPC
NetRevenue: R$17.9 bn (+30.7%yoy)
EBITDA: R$1.9 bn (+68.8%yoy)
EBITDAmargin: 10.7%(+2.4 p.p. yoy)

SEARA
NetRevenue: R$7.8 bn (+34.4%yoy)
EBITDA: R$932.6 mn (-5.2%yoy)
EBITDAmargin: 11.9%(-5.0 p.p. yoy)

JBSBRASIL
NetRevenue: R$11.5 bn (+41.3%yoy)
EBITDA: R$236.3 mn (-30.1%yoy)
EBITDAmargin: 2%(-2.1 p.p. yoy)

JBS deliversR$2Bn in 
Net Incomein 1Q21 with

recordRevenuesandEBITDA

JBS (JBSS3) 

Price 

R$31.28

Market cap

R$78.5 Billion

Conference Call

Thursday

05.13.2021

Portuguese

9h BRT | 8 ET

English

11h BRT | 10 ET

Dial-in

Brazil:

+55 11 3181-8565

+55 11 4210-1803

International

+1 844 204-8942

+1 412 717-9627

+44 20 3795-9972

IR contacts

Guilherme Cavalcanti

Christiane Assis

Juliane Goulart

Bianca Faim

Pedro Abe

Enzo Toledo

Isadora Gouveia

+55 11 3144-4224

ir@jbs.com.br



JBSoperationsin the USAturned in anexceptionalperformance,with recordnumbersin comparisonwith all previousfirst quarters,
drivenby strongdomesticdemandfrom a gradualresurgenceof the foodservicesectorandby growth in exportdemand,led by the
Asianmarket.

tƛƭƎǊƛƳΩǎPridealsohad a soundfirst quarter, following the recoveryin demandin the United States. Thefoodservicebusinessis
improvingand we have maintainedpace in the retail sector. The diversifiedportfolio and global consolidatedoperationshave
enabledusto weatherthe marketchallengesthat the pandemichaspresented.

Searacontinuesits rise,due to our focuson high value-addedproductssupportedby well-establishedbrandsand innovation. The
businessrecentlyrolled out a new categoryof productswithin the cold cutssegment,LevíssimoSeara, produced100%from pork
loin, resultingin asignificantlylower fat andsodiumcontent. Searahasalsoventuredinto the fishandseafoodsegment.

In Brazil,notwithstandinga challengingscenario,our cattle businesshas focusedon strengtheningthe brand, building closer
relationshipswith our clientsandgettinga better understandingof our consumers. In addition,we havemanagedto implementan
efficient strategy,takingadvantageof the geographicallocationsof our manufacturingfacilitiesto absorbproductionandpreserve
our processingcapacity.

In the U.S., our new Italianspecialtiesplant alreadyhasfound a home in Columbia,Missouri. Investmentsannouncedfor organic
growthat Searaandother businessesaroundthe world areaheadof schedule.

In line with our strategyof beingan important globalplayerin the plant-basedsegment,we announceda proposedacquisitionof
Viverain Europe. With salesof ϵ85 million,Viverais the third leadingplant-basedcompanyin termsof marketsharein Europe,with
a presencein 25 countries. In addition,Viverabringstechnologicalknowledgethat will accelerateour innovationin this strategic
segment,whichincludesour IncrívelbrandbySearain Brazil,andour OZObrandbyPlanterrain the UnitedStates.

Our low financialleverageandcomfortabledebt maturity schedulehaveenabledus to continuegeneratingsignificantshareholder
returns,repurchasingR$3.9 billion in sharesbetweenJanuaryandApril of this year,aswell asa recorddividendpaymentof R$ 2.5
billion,representingayieldof 7.9%.

We alsomadesignificantsustainabilityadvancements. Duringthe quarter,tƛƭƎǊƛƳΩǎPridebecamethe first globalmeat andpoultry
companyto offer a Sustainability-LinkedBond. TheUS$1 billion bond is tied to the ŎƻƳǇŀƴȅΩǎgreenhousegasemissionreduction
targets. JBSis also investingin the circulareconomy,by usingensuringthat wasteand byproductsare usedas raw materialsto
createsustainablevalue. In Brazil,we are buildinga fertilizer factory, a biodieselplant and an extensionto our plasticpackaging
recyclingplant.

Anothersignificantadvancementmadeduring the quarter wasbringingonline our TransparentLivestockFarmingPlatformin the
AmazonBiomeregion. Thistool, which employsblockchaintechnology,enablesus to extendour socio-environmentalmonitoring
systemto the suppliersof our cattlesuppliers. WehavealsoopenedGreenOfficesat 13 of our processingunitsacrossBrazil. These
offices will be used to help ranchersimprove the environmentalperformanceof their properties. We believe this inclusive,
collaborativeapproachwill contributeto the advancementof livestockfarmingin Brazil.

The ŎƻƳǇŀƴȅΩǎcontinued commitment and tangible initiatives demonstrate that sustainabilityis no longer merely a pillar
underpinningour businessstrategy,but the criterion by which all our initiatives are guided. We are confident this is the best
approachto createvalueandcontributeto society. Oursizeandglobalscalegiveusthe opportunity to havea tremendouspositive
impacton our supplychainandour sector. We knowthat trust isvital in this processof transformationandwe will build it through
dialogue,listeningandtransparency. Webelievethis isnot only the right thing to do,but the onlyoption for the future of our shared
society.

GilbertoTomazoni,GlobalCEOJBS
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MESSAGE FROM THE CEO
We entered 2021 leveragingwhat we learnedfrom a challenginglast year for all of us. We
continuedto serveour role with the convictionthat we havethe responsibilityto take even
greater, bolder steps to create value for all our team members,shareholders,customers,
consumersand societyasa whole. To be successful,a companymust delivershort, medium
andlong-term sustainableresultson behalfof all stakeholders.

We believethat businessesare agentsof transformationand our focusis on beinga healthy
company,comprised of healthy people, on a healthy planet. That is why we have put
sustainabilityat the heart of our strategy and have assumedwhat is the most significant
commitmentin the historyof JBS: to becomeaNetZerocompanyby2040.

We have committed to achievenet zero greenhousegasemissionsacrossour entire value
chain, reducingour direct and indirect emissions,and offsetting all residualemissions. We
were the first major globalcompanyin our industryto takeon this commitment. It reinforces
our purposeof feedingpeoplearoundthe world in anincreasinglysustainablemanner.

Our platform, diversified by geographyand type of protein, has demonstratedimportant
resilience in our results. Regardlessof the challengeswe face, our businessunits have
respondedwell and made progress in every important financial indicator, including net
revenues,EBITDAandnet income.
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1Q21 CONSOLIDATED HIGHLIGHTS
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In 1Q21, JBSrecordeda consolidatednet revenueof R$75.3 billion,whichrepresentsanincreaseof 33.2%in
relation to 1Q20, with all businessunits registeringrevenuegrowth in Reais. For the 1Q21, around75%of
JBSglobalsaleswerein the domesticmarketswherethe Companyoperatesand25%throughexports. In the
last12months,revenuereachedR$289billion(US$53.4 billion),a recordfor the period.

NET REVENUE

AdjustedEBITDAwasR$6.9 billion,anincreaseof 75.8%in relationto 1Q20, with JBSUSAPork,JBSUSABeef
andPPCbeingthe highlights,an increaseof 212.6%, 148.5%and68.8%, in EBITDArespectively,(in IFRSand
Reais). The adjustedEBITDAmargin for the quarter was 9.1%. In the last 12 months, adjustedEBITDA
reachedR$32.5 billion(US$6 billion),a recordfor the period,with EBITDAMarginof 11.3%.

ADJUSTED EBITDA
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1Q21 CONSOLIDATED HIGHLIGHTS

R$ Million 1Q21 4Q20 ҟ҈ 1Q20 ҟ҈ LTM 1Q21

Net income for the period (including minority interest) 2,155.6 4,023.2 -46.4% (5,887.1) - 12,697.6

Financial income (expense), net 1,172.7 (1,147.7) - 9,087.4 -87.1% 4,324.3

Current and deferred income taxes 1,326.7 1,835.1 -27.7% (899.1) - 5,835.0

Depreciation and amortization 2,082.0 2,119.5 -1.8% 1,673.6 24.4% 8,245.8

Equity in subsidiaries (26.7) (13.5) 97.4% (13.1) 103.8% (67.1)

(=) EBITDA 6,710.3 6,816.5 -1.6% 3,961.7 69.4% 31,035.6

Other income / expenses 0.9 83.0 -98.9% (49.0) - 139.3

Extemporaneous tax credits (54.0) (421.01)  -87.2% -         - (475.0)

SEC, DoJ and antitrust Agreements 192.4 536.9 -64.2% -         - 1,475.5

Donations - Fazer o Bem Faz Bem 27.2 18.9 43.4% -         - 343.3

(=) Adjusted EBITDA 6,876.8 7,034.4 -2.2% 3,912.7 75.8% 32,518.7

ҟ҈ ҟ҈

R$ Million R$ % NR R$ % NR 1Q21 vs 4Q20 R$ % NR 1Q21 vs 1Q20 R$ % NR

Net Revenue 75,251.2 100.0% 76,059.4 100.0% -1.1% 56,481.4 100.0% 33.2% 288,974.1 100.0%

Cost of Goods Sold (64,139.4) -85.2% (64,441.7) -84.7% -0.5% (49,209.3) -87.1% 30.3% (239,916.0) -83.0%

Gross Profit 11,111.8 14.8% 11,617.7 15.3% -4.4% 7,272.1 12.9% 52.8% 49,058.0 17.0%

Selling Expenses (4,080.6) -5.4% (4,039.0) -5.3% 1.0% (3,185.2) -5.6% 28.1% (15,376.8) -5.3%

General and Adm. Expenses (2,499.6) -3.3% (3,332.8) -4.4% -25.0% (1,863.2) -3.3% 34.2% (11,428.7) -4.0%

Net Financial Income (expense) (1,172.7) -1.6% 1,147.7 1.5% - (9,087.4) -16.1% -87.1% (4,324.3) -1.5%

Equity in earnings of subsidiaries 26.7 0.0% 13.5 0.0% 97.4% 13.1 0.0% 103.8% 67.1 0.0%

Other Income (expense) 96.7 0.1% 451.1 0.6% -78.6% 64.4 0.1% 50.1% 537.3 0.2%

Profit (loss) before taxes 3,482.2 4.6% 5,858.3 7.7% -40.6% (6,786.2) -12.0% - 18,532.6 6.4%

Income and social contribution taxes (1,326.7) -1.8% (1,835.1) -2.4% -27.7% 899.1 1.6% - (5,835.0) -2.0%

Minority interest (110.1) -0.1% (3.8) 0.0% 2776.6% (45.9) -0.1% 139.7% (120.8) 0.0%

Net Income (Loss) 2,045.5 2.7% 4,019.4 5.3% -49.1% (5,933.0) -10.5% - 12,576.8 4.4%

Adjusted EBITDA 6,876.8 9.1% 7,034.4 9.2% -2.2% 3,912.7 6.9% 75.8% 32,518.7 11.3%

Earnings per Share 0.81 1.53 -47.1% n.a. - -

1Q21 4Q20 1Q20 LTM 1Q21

Consolidated Results



In 1Q21, JBSrecordeda net incomeof R$2 billion, which representsan earningsper shareof R$0.81 and
reversedthe lossof the 1Q20, whichhadbeenimpactedbya negativeexchangeratevariation.

In 1Q21, the Companypresenteda negativevariation of R$629.4 million in cash flow from operating
activities,mainlydueto the paymentof DOJandAntitrustagreementsin the quarter in the amountof R$1.1
billion. Freecashflow, after investmentsandnet interest,wasnegativebyR$3.5 billion in the quarter.

It is worth mentioningthat the first quarterof the yearhasthe characteristicof consumingcash,due to the
concentrationof paymentsto suppliersandthe buildup of inventories.

In 1Q21, the total cashused in investmentactivitieswas R$1.6 billion. Purchaseof Property,Plantsand
Equipment(CAPEX) totaledR$1.7 billionfor the quarter.

JBSended1Q21 with R$10.3 billion in cash. Additionally,JBSUSAhasUS$1.8 billion availablein secured
revolvingcredit lines,equivalentto R$10.5 billion consideringquarter-endexchangerate,whichsecursJBSa
total availabilityof R$20.8 billion,morethan threetimesits short-term debt.

Net debt in Reaisincreasedslightly from R$57 billion in the 1Q20 to R$57.2 billion in 1Q21, due to the
devaluationof the Real,with leveragedecreasingfrom 2.77x to 1.76x in the period. In Dollarterms,net debt
decreasedby US$923.5 million, from US$11 billion in 1Q20 to US$10 billion in 1Q21 andleveragedecreased
from 2.17x to 1.67x for the sameperiod.
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NET INCOME

CASH FLOW FROM OPERATING ACTIVITIES AND FREE CASH FLOW

NET CASH PROVIDED (USED) BY INVESTING ACTIVITIES

INDEBTEDNESS

R$ Million 1Q21 4Q20 ҟ҈ 1Q20 ҟ҈ LTM 1T21

Exchange rate variation (101.8) 2,105.5 - (8,207.8) -98.8% 259.9

Fair value adjustments on derivatives 145.5 (399.9) - 243.9 -40.3% (417.7)

Interest expense (1,187.7) (1,100.4) 7.9% (1,214.2) -2.2% (4,743.8)

Interest expenses from 
loans and financings (941.4) (890.2) 5.7% (899.7) 4.6% (3,862.4)

Interest income 187.9 632.8 -70.3% 133.1 41.2% 1,059.5

Interest income from investments 13.9 23.8 -41.7% 30.2 -54.1% 78.4

Taxes, contribution, fees and others (216.5) (90.3) 139.8% (42.4) 411.0% (482.1)

Finance income (expense) (1,172.7) 1,147.7 - (9,087.4) -87.1% (4,324.3)

1Q21 CONSOLIDATED HIGHLIGHTS

In 1Q21, net debt financialexpenseswere R$927.6 million, which correspondto US$169.5 million and
representsa reductionof US$17.9 million(-9.5%) in relationto 1Q20.

NET FINANCIAL RESULTS

1Q21 4Q20 ҟ҈ 1Q20 ҟ҈ 1Q21 4Q20 ҟ҈ 1Q20 ҟ҈
Gross Debt 67,431.6 65,906.7 2.3% 75,436.6 -10.6% 11,835.7 12,682.4 -6.7% 14,510.7 -18.4%

(+) Short Term Debt 6,308.3 4,562.1 38.3% 4,294.1 46.9% 1,107.3 877.9 26.1% 826.0 34.1%

% of the Gross Debt 9.4% 6.9% 5.7% 9.4% 6.9% 5.7%
(+) Long Term Debt 61,123.3 61,344.6 -0.4% 71,142.5 -14.1% 10,728.5 11,804.5 -9.1% 13,684.7 -21.6%

% of the Gross Debt 90.6% 93.1% 94.3% 90.6% 93.1% 94.3%

(-) Cash and Equivalents10,258.5 19,679.7 -47.9% 18,466.2 -44.4% 1,800.6 3,787.0 -52.5% 3,552.1 -49.3%

Net Debt 57,173.1 46,227.0 23.7% 56,970.4 0.4% 10,035.1 8,895.4 12.8% 10,958.6 -8.4%

Leverage 1.76x 1.56x 2.77x 1,67x 1.58x 2.17x

US$ MillionR$ Million



USD³

90.4%

BRL

9.6%

¹ Proformaconsidering the proceeds of a CRA settled on May 5th, maturing in 2028 for the amount of R$442 million and in 2031 for R$1.2 
billion; issuance of US$1 billion of a SLB for PPC on April 8th and maturity in April 2031. The schedule also includes the repurchase of a 
US$1billion PPC bond maturing in 2025.
² Includes funds available in cash and revolving guaranteed credit lines from JBS USA.
³ Includes debts in other currencies, such as Euros and Canadian Dollars. The debt denominated in US Dollars corresponds to 98.7% of this 
total.
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5.33% p.a .

4.90% p.a.

Debt Maturity Schedule 

(US$ Mn)¹

Bonds
61%

Term Loan
20%

Bancos 
Comerciais

15%

CRA
4%

INDEBTEDNESS (Cont.)

SOURCE 
BREAKDOWN

CURRENCY & COST 
BREAKDOWN

1Q21 CONSOLIDATED HIGHLIGHTS

²

2,044¹

1,103

369

817

268
20

2,756

901

1,761
1,4041,497

1,203

12

1,847

3,891
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1Q21 BUSINESS UNITS

BUSINESS UNITS ðIFRS R$

BUSINESS UNITS ðUSGAAP US$

Million 1Q21 4Q20 ҟ҈ 1Q20 ҟ҈ LTM 1Q21
Net Revenue

Seara R$ 7,842.2 7,541.0 4.0% 5,833.6 34.4% 28,739.3
JBS Brazil R$ 11,533.3 13,396.1 -13.9% 8,159.6 41.3% 45,080.9
JBS USA Beef R$ 30,419.0 30,287.2 0.4% 23,012.5 32.2% 119,526.8
JBS USA Pork R$ 8,787.9 9,314.6 -5.7% 6,624.8 32.7% 34,334.1
Pilgrim's Pride R$ 17,897.9 16,807.7 6.5% 13,690.9 30.7% 66,434.7
Others R$ 850.9 828.6 2.7% 661.2 28.7% 3,089.6
Eliminations R$ -2,079.9 -2,115.8 -1.7% -1,501.3 38.5% -8,231.4
Total R$ 75,251.2 76,059.4 -1.1% 56,481.4 33.2% 288,974.1

Adjusted EBITDA
Seara R$ 932.6 1,064.5 -12.4% 983.6 -5.2% 4,172.9
JBS Brazil R$ 236.3 687.9 -65.6% 338.1 -30.1% 2,980.5
JBS USA Beef R$ 2,728.2 2,784.7 -2.0% 1,097.7 148.5% 14,532.1
JBS USA Pork R$ 1,026.3 844.6 21.5% 328.3 212.6% 4,086.0
Pilgrim's Pride R$ 1,916.2 1,606.7 19.3% 1,135.0 68.8% 6,736.1
Others R$ 39.8 48.6 -18.1% 31.0 28.4% 23.8
Eliminations R$ -2.7 -2.7 0.0% -1.0 163.6% -12.7
Total R$ 6,876.8 7,034.4 -2.2% 3,912.7 75.8% 32,518.7

Adjusted EBITDA Margin
Seara % 11.9% 14.1% -2.2 p.p. 16.9% -5.0 p.p. 14.5%
JBS Brazil % 2.0% 5.1% -3.1 p.p. 4.1% -2.1 p.p. 6.6%
JBS USA Beef % 9.0% 9.2% -0.2 p.p. 4.8% 4.2 p.p. 12.2%
JBS USA Pork % 11.7% 9.1% 2.6 p.p. 5.0% 6.7 p.p. 11.9%
Pilgrim's Pride % 10.7% 9.6% 1.1 p.p. 8.3% 2.4 p.p. 10.1%
Others % 4.7% 5.9% -1.2 p.p. 4.7% 0.0 p.p. 0.8%
Total % 9.1% 9.2% -0.1 p.p. 6.9% 2.2 p.p. 11.3%

Million 1Q21 4Q20 ҟ҈ 1Q20 ҟ҈ LTM 1Q21
Net Revenue

JBS USA Beef US$ 5,558.1 5,612.4 -1.0% 5,162.0 7.7% 22,094.5

JBS USA Pork US$ 1,605.7 1,726.1 -7.0% 1,486.0 8.1% 6,346.2

Pilgrim's Pride US$ 3,273.4 3,117.8 5.0% 3,074.9 6.5% 12,290.4
Adjusted EBITDA

JBS USA Beef US$ 531.9 503.4 5.7% 244.2 117.8% 2,673.6
JBS USA Pork US$ 127.5 175.2 -27.2% 128.8 -1.0% 605.9
Pilgrim's Pride US$ 253.8 205.4 23.6% 165.5 53.4% 876.4

Adjusted EBITDA Margin
JBS USA Beef % 9.6% 9.0% 0.6 p.p. 4.7% 4.8 p.p. 12.1%
JBS USA Pork % 7.9% 10.2% -2.2 p.p. 8.7% -0.7 p.p. 9.5%
Pilgrim's Pride % 7.8% 6.6% 1.2 p.p. 5.4% 2.4 p.p. 7.1%



In 1Q21, Searás net revenuetotaled R$7.8 billion, an increaseof 34.4% in relation to 1Q20, due to an
increaseof 18.1%in salesvolumeand13.8%in averagesalesprice. Suchresultsincludethe consolidationof
Bunge'smargarinebusiness,whoseacquisitionwasconcludedin November2020.

In the domesticmarket,which accountedfor 50% of the businessunit's sales,net revenuetotaled R$3.9
billion, which is 33.4% higher than 1Q20. Onceagain,the preparedfoodscategorywasthe highlight,with
growthof 3.2%in volumessoldand22.1%in averagesalespricein the period. Thisperformanceisa resultof
the investmentsin quality and innovationmadeby Searain the recentyears. Asan exampleof this, in the
1Q21 Searalauncheda new categoryin the cold cutssegmentwith a product namedLevíssimoSeara, the
only productof its categorywhichis astasty ashamandaslight asturkey breast. LevíssimoSearahas38%
lesssodium,30% lessfat and is madeof 100% pork loin. Searaalsorecentlyentered the fish and seafood
segment,launchinga complete line with ten products in its portfolio. ThusSearareachesthe Brazilian
consumerwith products that combine the brand's characteristicattributes, such as: quality, innovation,
healthinessandsustainability.

In the export market, net revenuewas R$3.9 billion, an increaseof 35.4% comparedto 1Q20, due to an
increaseof 14.6%in volumessoldand18.2%in averagesalesprice.

AdjustedEBITDAfor the quarter totaled R$932.6 million, which representsa 5.2%reduction in the annual
comparison,with an EBITDAmarginof 11.9%comparedto 16.9%in 1Q20. Thiscontractionis mainlydue to
the challengingscenarioin termsof productioncosts,notablygrains,which,accordingto Esalqdata,posted
increasesof 92.9% and 60.9% in soybeanmealand corn, respectively. Theseincreaseshavebeenpartially
mitigatedgiventhe focuson operationalefficiency,combinedwith the increasein salesprices,aswell asa
better mixof markets,channelsandproducts.

Through the consumer preference, the Searabrand has been consolidatingits leadership in several
categories. In frozenfoods,Searaincreasedits advantageto 3.9 p.p. in marketshare(value)comparedto the
secondbrand,completing22 consecutivemonthsin the leadership,aswell asa reductionof 8.7 p.p. in the
pricegapin relationto the competition,whencomparedto the sameperiodof lastyear.

In relation to its expansionplan, Searacontinuedto advance,havingalreadydeliveredthree out of its 12
ongoingprojects,in accordanceto the timeline.
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SEARA

1Q21 BUSINESS UNITS

ҟ҈ ҟ҈

R$ % NR R$ % NR QoQ R$ % NR YoY R$ % NR

Net Revenue 7,842.2 100.0% 7,541.0 100.0% 4.0% 5,833.6 100.0% 34.4% 28,739.3 100.0%

Cost of Goods Sold (6,214.6) -79.2% (5,772.1) -76.5% 7.7% (4,268.1) -73.2% 45.6% (21,877.2) -76.1%

Gross Profit 1,627.6 20.8% 1,768.9 23.5% -8.0% 1,565.5 26.8% 4.0% 6,862.2 23.9%

Adjusted EBITDA 932.6 11.9% 1,064.5 14.1% -12.4% 983.6 16.9% -5.2% 4,172.9 14.5%

LTM 1Q211Q21 4Q20 1Q20
IFRS - R$ Million



In 1Q21, JBSBrasilnet revenuewas R$11.5 billion, which correspondsto a 41.3% increasein relation to
1Q20.

In the domesticmarket,whichrepresented61.5%of the businessunit's revenue,net revenuetotaled R$7.1
billion, an increaseof 41.4%in the annualcomparison,with a highlightfor the beef segment,whichposted
an increaseof 22.3% in the averagesalesprice and 6.4% in volumessold. Friboi continuesto expandits
portfolio of highervalue-addedproducts,with the recent launchof five new cutsfrom the Maturatta Friboi
barbecueline.

In the export market,net revenueregisteredan increaseof 41.2%comparedto 1Q20, reachingan amount
of R$4.4 billion. Salesof beef, whichrepresented85%of the businessunit'ssalesin the foreignmarket,grew
both in volumeandin prices,by17.9%and24.8%, respectively,with ahighlightto ChinaandHongKong.

EBITDAtotaled R$236.3 million in the quarter,with an EBITDAmarginof 2%, a contractionof 2.1 p.p. when
comparedto the 1Q20 margin. Despitethe revenuegrowth in the period,the businessmarginwasimpacted
by the increasein the productioncost, notably in the averageprice of cattle, which,accordingto CEPEA-
ESALQdata,grewcirca51.4%in the period.

Finally,JBSBrasilremainscommittedto the sustainabilityandpositiveimpactof its businesson societyand
launchedthrough its Leather unit a product with nanotechnologythat inactivatesthe Covid-19 virus,
ensuringantiviralactionon coatingsfor furniture, accessoriesand vehicles. Also,through its New Business
unit, it developedaninnovativeproductfor construction, theάƎǊŜŜƴǘƛƭŜǎέΣmadefrom the recyclingof a type
of plasticfrom its operationsthat waspreviouslydestinedfor landfills.
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JBS BRASIL

1Q21 BUSINESS UNITS

ҟ҈ ҟ҈

R$ % NR R$ % NR QoQ R$ % NR YoY R$ % NR

Net Revenue 11,533.3 100.0% 13,396.1 100.0% -13.9% 8,159.6 100.0% 41.3% 45,080.9 100.0%

Cost of Goods Sold (10,306.2) -89.4% (11,430.6) -85.3% -9.8% (6,883.5) -84.4% 49.7% (37,858.0) -84.0%

Gross Profit 1,227.1 10.6% 1,965.5 14.7% -37.6% 1,276.1 15.6% -3.8% 7,222.9 16.0%

Adjusted EBITDA 236.3 2.0% 687.9 5.1% -65.6% 338.1 4.1% -30.1% 2,980.5 6.6%

1Q21 LTM 1Q214Q20 1Q20
IFRS - R$ Million

Note: OnMarch1, 2020, througha corporaterestructuringprocess,the Swiftstoresweretransferredto the directsubsidiarySearaAlimentos. Despitethe

fact that the Swiftstoresarepart of SearaAlimentos'corporatestructure,for the purposesof analysisandpresentationof results,managementdecidedto

allocatethe Swiftstoresresultsto the JBSBrasiloperatingsegment.



Consideringresultsin IFRSand Reais, JBSUSABeefposted in the 1Q21 net revenuesof R$30.4 billion, 32.2%
higherthan in 1Q20 andan EBITDAof R$2.7 billion, an impressiveincreaseof 148.5%whencomparedto 1Q20,
with the EBITDAmarginincreasingfrom 4.8%to 9%in the period. Theseresultsincludethe impactof the 18.5%
devaluationof the averageexchangerate (BRLvs. USD),whichwent from R$ 4.46 to R$ 5.47 in the period.

In USGAAPand US$, net revenuewas US$5.6 billion, an increaseof 7.7% comparedto 1Q20, due to a 2.4%
decreasein volumessold,offsetby an increaseof 10.3%in the averagesalesprice. EBITDAwasUS$531.9 million,
with amarginof 9.6%, the highesteverrecordedby the unit in a first quarter.

NorthAmerica

Thebusinessin the regioncontinuesto be drivenby a wide availabilityof cattle readyfor slaughter,whererates
of placementin feedlots remain at levelsabovethat registeredfor the previousyear. Therefore,despite the
impactof the increasein the costof feed,the priceof liveanimalsremainslower than in 1Q20.

In relation to demand,the domesticmarket remainsstrongthanksto the strongperformancein the retail and
the beginning of the recovery of the foodservicechannel, which boosted the industry's margins. In the
internationalmarket, although there is some congestionin the ports of the United States,industry exports,
notablyto China,havebenefitedfrom the reductionin beefproductionin other globalregionsandregisteredan
exceptionalperformancein the period. It is worth noting that the Company'ssalesgrew at a faster pacethan
that of the industry,contributingto a gainin marketsharein the internationalmarket.

In addition, JBShas been investingin the growth of value-added programs,and in the past quarter began
operationof a new unit for the productionof groundmeat andportionedproducts(caseready)in Greeley,CO,
with the capacityto producemorethan900tonsper week.

In the plant-basedsegment,the OZObrandlaunchednew productsin the categoriesof frozenhamburgersand
breakfastsausages,in additionto beingavailablein more than 3,000storesin the UnitedStatesandexportingto
CanadaandMexico. In the nearfuture, the OZObrandwill alsobeavailablein EuropeandAustralia.

In the region, more than 70% of the Company'steam membershave alreadytaken the seconddose of the
vaccineagainstCOVID-19.

AustraliaandNewZealand

Theperformanceof the beef unit in the regioncontinuesto be impactedby the low availabilityof animalsfor
slaughter. Grassfed cattleproductionsufferedasignificantreductionand,consequently,impactedexportsto the
UnitedStatesandother relevantcountries. Onthe other hand,feedlotproductionhasbeenmorestableandhas
guaranteedsalesvolumeto JapanandSouthKorea.

PrimoFoodsremainsfocusedon innovativeproducts,increasingits market sharein the categoriesin which it
operatesandgeneratingsolidgrowth in margins.

¹Thedifferencein JBSUSABeefEBITDAin IFRSandUSGAAP,in additionto the FX,isattributed to the adoptionof IFRS16 from 1Q19 onwardsanddifferent accountingcriteria in
relation to inventories: in IFRSthey are measuredthrough the averagecost while in USGAAPthey are marked-to-market. Volumeand price calculationsexcludethe impactof
acquisitions.
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JBS USA BEEF

1Q21 BUSINESS UNITS

ҟ҈ ҟ҈

R$ % NR R$ % NR QoQ R$ % NR YoY R$ % NR

Net Revenue 30,419.0 100.0% 30,287.2 100.0% 0.4% 23,012.5 100.0% 32.2% 119,526.8 100.0%

Cost of Goods Sold (26,266.5) -86.3% (26,128.3) -86.3% 0.5% (20,845.7) -90.6% 26.0% (99,833.5) -83.5%

Gross Profit 4,152.6 13.7% 4,158.9 13.7% -0.2% 2,166.8 9.4% 91.6% 19,693.3 16.5%

Adjusted EBITDA 2,728.2 9.0% 2,784.7 9.2% -2.0% 1,097.7 4.8% 148.5% 14,532.1 12.2%

IFRS - R$ Million
1Q21 4Q20 LTM 1Q211Q20

ҟ҈ ҟ҈

US$ % NR US$ % NR QoQ US$ % NR YoY US$ % NR

Net Revenue 5,558.1 100.0% 5,612.4 100.0% -1.0% 5,162.0 100.0% 7.7% 22,094.5 100.0%

Cost of Goods Sold (4,964.5) -89.3% (5,054.9) -90.1% -1.8% (4,849.8) -94.0% 2.4% (19,205.5) -86.9%

Gross Profit 593.6 10.7% 557.5 9.9% 6.5% 312.2 6.0% 90.1% 2,889.0 13.1%

Adjusted EBITDA 531.9 9.6% 503.4 9.0% 5.7% 244.2 4.7% 117.8% 2,673.6 12.1%

USGAAP¹ - US$ Million
1Q21 4Q20 1Q20 LTM 1Q21



Consideringresults in IFRSand Reais, JBSUSAPorkposted net revenuesin 1Q21 of R$8.8 billion, 32.7%
higherthan in 1Q20 andEBITDAof R$1 billion, an impressiveincreaseof 212.6%whencomparedto 1Q20,
with the EBITDAmarginincreasingfrom 5%to 11.7%in the period. Theseresultsincludethe impactof the
18.5% devaluationof the averageexchangerate (BRLvs. USD),which went from R$4.46 to R$5.47 in the
period.

In USGAAPandUS$, net revenuewasUS$1.6 billion,an increaseof 8.1%comparedto 1Q20, dueto a 2.4%
decreasein volumessold,offset by an increaseof 10.7% in the averagesaleprice. EBITDAwasUS$127.5
million,in linewith the 1Q20, with amarginof 7.9%.

Themarginsof the pork businessin the United Statesbeganthe year under pressure,mainlydue to the
increasein the price of hogs, which was affected in the period by the challengingweather of the winter
conditionswhichcausedlogisticsdisruptionsandaffectedthe healthof the animals. In addition,the costof
producinghogshasincreasedwith the risein the priceof grains,whicharerawmaterialfor feed.

On the other hand, the reduction in the volumeof pork producedin the period, giventhe impact of the
harshwinter weatherconditionsandthe shortageof labor,combinedwith the higherthanexpecteddemand
growth,convertedinto pricesof domesticporkmeatthat reachedlevelsmuchhigherthan thoserecordedin
the previousyear,whichreducedthe impactof the increasein the costof hogs.

Dueto the reductionin productionin the country,the volumeof Americanporkexportsfor the periodwere
alsobelow the annualcomparison. Therewasa slowdownin exportsto important marketssuchasMexico
andSouthKorea. Thereductionin exportsfrom JBSUSAto other marketswaspartiallyoffsetby the increase
in exportsto Chinaduringthe period.

The Companyremainsfocusedon operationalefficiencyand growth in volumesof higher value added
products. SwiftPreparedFoods(formerlyPlumrose) is dueto start productionof its cookedbaconunit later
in May andhasalsobegunconstructionon its new Italianmeatsplant in Columbia,Missouri,whichshould
beginoperationsin the third quarterof 2022.

In the region,more than 75%of the Company'steam membershavealreadytakenthe seconddoseof the
vaccineagainstCOVID-19.

¹Thedifferencein JBSUSAPorkEBITDAin IFRSand USGAAP,in addition to the FX,is attributed to the adoptionof IFRS16 from 1Q19 onwardsand different accountingcriteria. In IFRS,the
inventoriesaremeasuredthroughthe averagecostwhile in USGAAPthey aremarked-to-marketandbiologicalassetsare markedto market,while in USGAAPthey aremeasuredthrough the
averagecost. Volumeandpricecalculationsexcludethe impactof acquisitions.
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JBS USA PORK

1Q21 BUSINESS UNITS

ҟ҈ ҟ҈

R$ % NR R$ % NR QoQ R$ % NR YoY R$ % NR

Net Revenue 8,787.9 100.0% 9,314.6 100.0% -5.7% 6,624.8 100.0% 32.7% 34,334.1 100.0%

Cost of Goods Sold (7,120.9) -81.0% (7,859.3) -84.4% -9.4% (5,853.1) -88.4% 21.7% (27,782.3) -80.9%

Gross Profit 1,667.0 19.0% 1,455.3 15.6% 14.6% 771.8 11.6% 116.0% 6,551.8 19.1%

Adjusted EBITDA 1,026.3 11.7% 844.6 9.1% 21.5% 328.3 5.0% 212.6% 4,086.0 11.9%

1Q21 4Q20 1Q20 LTM 1Q21
IFRS - R$ Million

ҟ҈ ҟ҈

US$ % NR US$ % NR QoQ US$ % NR YoY US$ % NR

Net Revenue 1,605.7 100.0% 1,726.1 100.0% -7.0% 1,486.0 100.0% 8.1% 6,346.2 100.0%

Cost of Goods Sold (1,464.7) -91.2% (1,539.3) -89.2% -4.8% (1,347.6) -90.7% 8.7% (5,688.0) -89.6%

Gross Profit 141.0 8.8% 186.8 10.8% -24.5% 138.4 9.3% 1.9% 658.2 10.4%

Adjusted EBITDA 127.5 7.9% 175.2 10.2% -27.2% 128.8 8.7% -1.0% 605.9 9.5%

LTM 1Q21
USGAAP¹ - US$ Million

1Q21 4Q20 1Q20



Consideringresultsin IFRSandReais, PPCpostednet revenuesof R$17.9 billion in the 1Q21, a 30.7%increasein
comparisonto 1Q20, and EBITDAof R$1.9 billion, with EBITDAmarginof 10.7%. Theseresultsincludea 18.5%
impactof the averageFXrate (BRLvsUSD),whichwasR$4.46 in 1Q20andR$5.47 in 1Q21.

In USGAAPandUS$, PPCnet revenuein the 1Q21 wasUS$3.3 billion, 6.5%higherthan 1Q20, andEBITDAwas
US$253.8 millionwith a7.8%margin.

In the UnitedStates,the marketenvironmentimprovedthroughoutthe quarter,includinga challengingFebruary
in part dueto the weathereventin the southeastof the country,beforea verystrongrecoveryin the endof the
quarter. Additionally,with the graduallooseningof restrictions,asa result of the increasein vaccinations,the
marketdemandhasbeenincrementallyimproving,especiallyin foodservicechannel,while demandin the retail
and QSRchannelsremainsstrong due to PPCstrategic partnerships. The market for commodity large bird
deboningexperiencedthe largestimprovementrelative to the sameperiod a year ago,with increasein prices
throughout the quarter. The prepared foods businesscontinued to grow its salesin the branded segment,
reflectingthe investmentsmadeover the pastfew years,andmanagementanticipatesstrongerresultsasCovid-
19restrictionsaregraduallylifted throughout2021.

In Europe,despitethe significantimpactfrom Covid-19andthe increasein the costof feedingredients,Moy Park
operationscontinue to show improvementin the result. PPCmanagementexpectsto continuestrengthening
resultsthrough better operationalefficiencies,investmentsin automation,focuson improvingyield and better
costmitigation. Theperformanceof the newlyacquiredbusinessin the regioncontinuesto positivelycontribute
to the results. During the quarter, PPCexperienceda reduction in volume of exports to Chinadue to the
suspensionof PPCexport licenseat two plantsasa result of Covid-19. PPChasbeenworkingdiligentlywith the
applicableauthoritiesto reinstatetheselicenses. In addition,hogpricesin the EUand UKwere underpressure
becauseof ASFin Germany; however,priceshavealreadystartedto recover.

Comparedto a verychallenging1Q lastyear,Mexicohadanotherstrongquarter followinga robustperformance
during the second half of 2020, driven by a balanced supply/demandand continuous improvements in
operationalperformance. The prepared foods operationsalso performed well, with improved demand. PPC
remainsfocusedon its strategyto investin brandedproducts,in both freshandpreparedfood business,seeking
to establishstronganddifferentiatedproducts,andat the sametime increaseits sharein modernchannelswith
morestablemarginsovertime, consistentwith its visionfor growth in Mexico.

Furthermore,PPCdemonstratesits leadershipin ESGasa responsiblecompanyby committingitself to achieve
net-zero GHGemissionsby 2040. In line with this, in march of 2021, PPCsuccessfullyissueda US$1 billion
sustainability-linkedbondtied to efforts to reducegreenhousegasemissionintensityacrossits globaloperations.
Thebondis the first of its kindto be issuedbyaglobalpoultrycompany.

¹Thedifferencein tt/ΩǎEBITDAin IFRSand USGAAP,in addition to the FX,is attributed to the adoptionof IFRS16 from 1Q19 onwardsand to different accountingcriteria in relation to
breedingflock amortization: in IFRS,amortizationof the breedingflock, due to its long term nature, is consideredas an expensethat can be adjusted in EBITDA,while in USGAAP
amortizationof the breedingflock isaccountedascostof goodssoldandnot adjustablein EBITDA. In IFRS,the inventoriesaremeasuredthroughthe averagecostwhile in USGAAPthey are
marked-to-marketandbiologicalassetsaremarkedto market,while in USGAAPtheyaremeasuredthroughthe averagecost.
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PILGRIMõS PRIDE CORPORATION

1Q21 BUSINESS UNITS

ҟ҈ ҟ҈

R$ % NR R$ % NR QoQ R$ % NR YoY R$ % NR

Net Revenue 17,897.9 100.0% 16,807.7 100.0% 6.5% 13,690.9 100.0% 30.7% 66,434.7 100.0%

Cost of Goods Sold (15,597.9) -87.1% (14,689.7) -87.4% 6.2% (12,269.5) -89.6% 27.1% (58,128.0) -87.5%

Gross Profit 2,300.0 12.9% 2,117.9 12.6% 8.6% 1,421.3 10.4% 61.8% 8,306.7 12.5%

Adjusted EBITDA 1,916.2 10.7% 1,606.7 9.6% 19.3% 1,135.0 8.3% 68.8% 6,736.1 10.1%

IFRS - R$ Million
1Q21 4Q20 1Q20 LTM 1Q21

ҟ҈ ҟ҈

US$ % NR US$ % NR QoQ US$ % NR YoY US$ % NR

Net Revenue 3,273.4 100.0% 3,117.8 100.0% 5.0% 3,074.9 100.0% 6.5% 12,290.4 100.0%

Cost of Goods Sold (3,012.2) -92.0% (2,890.4) -92.7% 4.2% (2,897.8) -94.2% 3.9% (11,368.1) -92.5%

Gross Profit 261.2 8.0% 227.4 7.3% 14.9% 177.1 5.8% 47.5% 922.3 7.5%

Adjusted EBITDA 253.8 7.8% 205.4 6.6% 23.6% 165.5 5.4% 53.4% 876.4 7.1%

USGAAP¹ - US$ Million
1Q21 4Q20 1Q20 LTM 1Q21
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LOCAL GAAP AND CURRENCY

1Q21 BUSINESS UNITS


