
ÁNetRevenue: R$76.1bn(+33.1%yoy)
ÁAdjustedEBITDA: R$7.0 bn(+24.1%yoy)
ÁAdjustedEBITDAmargin: 9.2%(-0.7 p.p. yoy)
ÁNetIncome: R$4.0 bn(+65.0%yoy)
ÁFreeCashFlow: R$3.8bn(+18.6 yoy)
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ÁNetRevenue: R$270.2 bn(+32.1%yoy)

ÁAdjustedEBITDA: R$29.6bn(+48.7%yoy)

ÁAdjustedEBITDAmargin: 10.9%(+1.2 p.p. yoy)

ÁNetIncome: R$4.6 bn(-24.2%yoy)

ÁFreeCashFlow: R$17.8 bn(+87.3%yoy)

ÁProposeddividendof R$1 per share,equivalentto R$2.5 billion,
to bepaidin 2021

ÁShareholderReturn: DividendYieldof 2.4%andDividendYield+
Buybackof 5.5% in 2020

ÁLeverageof 1.58xin USDand1.56xin BRL

ÁTotal financial liquidity of R$29.9 billion, including revolving
credit facility lines in the amount of US$2.0 billion, enoughto
payall debtuntil mid-2026

ÁReductionof US$1.8 billion in net debt and US$83.9 million in
net financialexpenses(-10.4%yoy) in 2020

EARNINGS RELEASE
4Q20 AND 2020

SãoPaulo,March24th, 2021ςJBSS.A. (B3: JBSS3; OTCQX: JBSAY)announcestodayits fourth quarterand
2020 results. The comments made herein are in BrazilianReais, in accordancewith international
accountingstandards(IFRS),unlessotherwisespecified.
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in 13 countries,turned out to be the right strategicchoice. We showedagilityand flexibility in adaptingto new consumerhabits. A
decisivefactor wasour ability to innovate,the fruit of our consistentinvestmentsin researchanddevelopment,wherevalue-added
optionsalwaysareapriority.

Wearestrengtheningour positionasa value-addedproductcompanywith over70 brandspresentin 190countries. Ourobjectiveis
to have10globalbrandswith salesoverUS$1 billion.

However, successfuloperationsarenot enough. Thepopulationof the world is growing,andwe needto continueto producemore
food usingfewer resources. At JBS,sustainabilityis the primaryfocusof our entirebusinessstrategy.

We havejust announcedour commitmentto be Net Zeroby 2040. We are goingto achievenet zerogreenhousegasemissionsby
reducingdirect and indirect emissionintensities,while offsetting residualemissions. Globalwarming is oneƘǳƳŀƴƛǘȅΩǎgreatest
challenges,and we want to be part of the change. Asa first step,we will presenta science-basedplan that is consistentwith the
criteriaestablishedbythe Science-BasedTargetsinitiative(SBTi).

The initiative reflects our long-standingcommitment to sustainability. In Brazil,for example,for more than ten years,we have
managedone of theǿƻǊƭŘΩǎlargestsuppliermonitoringsystems. We are settingup a ground-breakingsystemthat usesblockchain
technologyto reachother linksin our supplychain. We areat the final stagesof testingfor the systemand,in the weeksahead,we
will beginregistrationof the first producerparticipants. Wenowhave3 GreenOfficesoperating,andwe will openanother10 in April
to supportsupplierpartnersin complyingwith our strict socioenvironmentalcriteria.

In 2020, we also launchedthe JBSFundfor the Amazon,part of which includesinvestmentsthat will be directed to scienceand
innovationprojects. Wewant to be the driverof the bio-economy,demonstratingthat protectedforestsproduceevenmorewealth.
Wehavejust approvedthe first projectsfor support.

We are investing in the circular economy by creating companieswithin JBSthat will enable us to innovate and minimize
environmentalimpact. Wehavetransformedour wastemanagementinto a profitablebusinessthat generatesjobsandincome. And
we havereceivedinternationalrecognitionfor our efforts. Today,we are the best-placedBraziliancompanyin our sector in the
respectedsustainabilityrankingof CDP. In the CollerFairrProteinProducerIndex,we areamongthe top 10in the ranking.

Theissueof governancecontinuedto evolvein 2020. We undertook190,000 trainingsessionsfor our team membersaroundthe
world. OurglobalCodeof Ethicshasbeenrevisedto ensureit continuesto evolve,andwe havelaunchedour GlobalAnticorruption
Policy.

All these actions and initiatives have helped us make it to this moment. Of course, we could not have achieved these
accomplishmentswithout resilience,responsibilityand innovation. The horizon holds many challenges,but I remain optimistic,
convincedthat weareon the right path.

GilbertoTomazoni,CEOGlobalJBS
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MESSAGE FROM THE CEO
Feedingthe world and people with the best there is and in an increasingly
sustainablemanner. Thatisour aspirationat JBS.

Aswe presentour resultsfor 2020, it is fair to saythat this yearhasprobablybeen
one of the most challengingof our lives. Forus,closingour door or workingfrom
home wasnot an option. Asa result, JBSset a priority: to ensurethe health and
safetyof our team membersin order to fulfill our responsibilityof providingfood
for the world. Butwe went muchfurther byalsosupportingthe communitieswhere
we arelocated.

Aroundthe world, we investedR$ 2.8 billion during2020, in preventivemeasures
for our workforceand in socialresponsibilityinitiatives. Thanksto the Fazero Bem
fazBemin Brazil, andHometownStrongin the USAandCanada,we madeapositive
impact on hundredsof local communitieswhere we live and work. This work
continuesin 2021.

It was only thanksto these initiativesand the dedicationof our worldwide team
that we wereableto achievethe strongresultswe arepresentingtoday.

We achieveda net revenueof R$270billion,EBITDAof R$29.6 billion andfree cash
flow of R$17.8 billion.

With a low leverage,we channeledour strongfree cashflow generationtowards: 1)
makingimportant acquisitions,like the Bungemargarinebusinessand the case-
ready manufacturingunits of Empire Packing; 2) organic growth, investing in
expandingour productioncapacity; 3) shareholderreturns,bydistributingdividends
andthe sharerepurchaseplanand4) reducingour net debt in dollarterms.

Ourbusinessmodelof diversificationin both our portfolio andgeographicpresence
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2020 CONSOLIDATED HIGHLIGHTS
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4Q20 CONSOLIDATED HIGHLIGHTS
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In 4Q20, JBSconsolidatednet revenuewasR$76.1 billion, a 33.1%increaseover 4Q19, with all businesses
growingtheir revenuein BRL. For the period,approximately75%of JBSglobalsalescamefrom marketsin
whichthe Companyoperatesand25%camefrom exports.

In 2020, consolidatednet revenuewasR$270.2 billion,a 32.1%growthover2019.

NET REVENUE

AdjustedEBITDAwasR$7.0 billion, a 24.1% increaseover 4Q19, with PPC,Searaand JBSBrazilbeing the
highlights,posting EBITDA(IFRSR$) growth of 53.5%, 50.8% and 41.2%, respectively. AdjustedEBITDA
marginfor the quarterwas9.2%.

In 2020, AdjustedEBITDAtotaled R$29.6 billion, an increaseof 48.7%in relation to 2019, with an Adjusted
EBITDAmarginof 10.9%for the year.

ADJUSTED EBITDA
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ҟ҈ ҟ҈ ҟ҈

R$ Million R$ % NR R$ % NR 4Q20 vs 3Q20 R$ % NR 4Q20 vs 4Q19 R$ % NR R$ % NR 2020 vs 2019

Net Revenue 76,059.4 100.0% 70,081.1 100.0% 8.5% 57,126.5 100.0% 33.1% 270,204.2 100.0% 204,523.6 100.0% 32.1%

Cost of Goods Sold (64,441.7) -84.7% (58,282.8) -83.2% 10.6% (47,905.6) -83.9% 34.5% (224,985.9) -83.3% (172,577.2) -84.4% 30.4%

Gross Profit 11,617.7 15.3% 11,798.3 16.8% -1.5% 9,220.9 16.1% 26.0% 45,218.3 16.7% 31,946.4 15.6% 41.5%

Selling Expenses (4,039.0) -5.3% (3,709.5) -5.3% 8.9% (3,099.5) -5.4% 30.3% (14,481.5) -5.4% (11,468.9) -5.6% 26.3%

General and Adm. Expenses (3,332.8) -4.4% (3,073.1) -4.4% 8.5% (2,349.2) -4.1% 41.9% (10,792.3) -4.0% (7,313.1) -3.6% 47.6%

Net Financial Income (expense) 1,147.7 1.5% (1,069.7) -1.5% - (260.3) -0.5% - (12,238.9) -4.5% (5,985.1) -2.9% 104.5%

Equity in earnings of subsidiaries 13.5 0.0% 21.9 0.0% -38.3% 7.3 0.0% 84.8% 53.5 0.0% 34.2 0.0% 56.5%

Other Income (expense) 451.1 0.6% 9.0 0.0% 4909.8% 257.1 0.5% 75.5% 505.0 0.2% 284.4 0.1% 77.6%

Profit (loss) before taxes 5,858.3 7.7% 3,976.9 5.7% 47.3% 3,776.4 6.6% 55.1% 8,264.2 3.1% 7,497.8 3.7% 10.2%

Income and social contribution taxes (1,835.1) -2.4% (804.7) -1.1% 128.1% (1,262.9) -2.2% 45.3% (3,609.2) -1.3% (1,032.9) -0.5% 249.4%

Minority interest (3.8) 0.0% (39.5) -0.1% -90.3% (78.0) -0.1% -95.1% (56.6) 0.0% (396.5) -0.2% -85.7%

Net Income (Loss) 4,019.4 5.3% 3,132.7 4.5% 28.3% 2,435.4 4.3% 65.0% 4,598.3 1.7% 6,068.4 3.0% -24.2%

Adjusted EBITDA 7,034.4 9.2% 7,996.1 11.4% -12.0% 5,669.9 9.9% 24.1% 29,554.6 10.9% 19,881.1 9.7% 48.7%

Earnings per Share 1.53 1.17 30.8% 0.91 68.1% 1.73 2.28 -24.1%

4Q20 3Q20 4Q19 2020 2019

R$ Million 4Q20 3Q20 ҟ҈ 4Q19 ҟ҈ 2020 2019 ҟ҈

Net income for the period (including minority interest) 4,023.2 3,172.2 26.8% 2,513.5 60.1% 4,654.9 6,464.9 -28.0%

Financial income (expense), net (1,147.7) 1,069.7 - 260.3 - 12,238.9 5,985.1 104.5%

Current and deferred income taxes 1,835.1 804.7 128.1% 1,262.9 45.3% 3,609.2 1,032.9 249.4%

Depreciation and amortization 2,119.5 2,028.8 4.5% 1,573.4 34.7% 7,837.4 6,313.1 24.1%

Equity in subsidiaries (13.5) (21.9) -38.3% (7.3) 84.8% (53.5) (34.2) 56.5%

(=) EBITDA 6,816.5 7,053.5 -3.4% 5,602.8 21.7% 28,287.0 19,761.8 43.1%

Tax payable in installments -              -         - 288.1 - -         288.1 -

Other income / expenses 83.0 14.5 472.3% (221.0) - 70.9 (180.6) -

Extemporaneous tax credits (421.0) -         - -       - (421.0) -         -

SEC, DoJ and antitrust Agreements 536.9 746.2 -28.0% -       - 1,283.1 -         -

Donations - Fazer o Bem Faz Bem 18.9 181.9 -89.6% -       - 316.1 -         -

Investigation impacts due to the leniency agreement -              -         - -       - -         11.8 -

Bargain purchase gain (Tulip -USA) -              -         - -       - 18.5 -         -

(=) Adjusted EBITDA 7,034.4 7,996.1 -12.0% 5,669.9 24.1% 29,554.6 19,881.1 48.7%

4Q20 & 2020 CONSOLIDATED HIGHLIGHTS

In 4Q20, net financialexpenseswere R$866.5 million, which in USDcorrespondsto US$160.6 million and
representsa reductionof US$15million(-8.5%) over4Q19.

In 2020, this amount was R$3.7 billion, equivalent to US$723.9 million and representsa reduction of
US$83.9 million(-10.4%) in relationto 2019.

NET FINANCIAL RESULTS



In 4Q20, JBSrecordednet incomeof R$4 billion, 65%higherthan 4Q19 andrepresentsan EPSof R$1.53. In
2020, net incometotaledR$4.6 billionwith anEPSof R$1.73.

It is important to highlightthat, in 2020, JBSreturnedvalueto shareholders,postinga dividendyield¹of 2.4%
anda dividendyield+ sharebuybacks²of 5.5%.

In 4Q20, JBSgeneratedR$6.8 billion in cashfrom operatingactivities,an increaseof 34.5% over 4Q19. In
2020, thisamounttotaledR$27billion,57.9%morethan2019.

Freecashflow after investmentsandnet interestwasR$3.8 billion for the quarter,18.6%higherthan 4Q19
andR$17.8 billionin 2020, anincreaseof 87.3%whencomparedto 2019.

In 4Q20, total cashusedin investingactivitieswasR$3.0 billion and in 2020wasR$7.8 billion. Purchaseof
Property,Plantsand Equipment(CAPEX)totaled US$2.3 billion for the quarter and R$6.0 billion for the full
year.

JBSended 2020 with R$19.7 billion in cash. Additionally, JBSUSAhas a US$2.0 billion fully-available
unencumberedline under revolvingcredit facilities,equivalentto R$10.2 billion (end of the yearexchange
rate),providingJBSwith total liquidityof R$29.9 billion,morethansixtimesits short-term debt.

Net debt in BRLincreasedfrom R$43 billion in 2019to R$46.2 billion in 2020, due to the devaluationof the
Real,while leveragedecreasedfrom 2.16x to 1.56x. In US$, net debt decreasedby US$1.8 billion, from
US$10.7 billion in 2019to US$8.9 billion in 2020and leveragedecreasedfrom 2.13x to 1.58x for the same
period.
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R$ Million 4Q20 3Q20 ҟ҈ 4Q19 ҟ҈ 2020 2019 ҟ҈

Exchange rate variation 2,105.5 203.3 935.7% 960.4 119.2% (7,846.1) (1,393.3) 463.1%

Fair value adjustments on derivatives (399.9) (68.2) 486.0% (73.5) 443.8% (319.3) (91.3) 249.8%

Interest expense (1,100.4) (1,212.8) -9.3% (1,163.4) -5.4% (4,770.3) (4,532.1) 5.3%

Interest expenses from 
loans and financings (890.2) (987.0) -9.8% (793.0) 12.3% (3,820.7) (3,346.6) 14.2%

Interest income 632.8 138.2 358.0% 113.9 455.8% 1,004.7 465.1 116.0%

Interest income from investments 23.8 15.2 56.7% 70.4 -66.2% 94.7 173.7 -45.5%

Taxes, contribution, fees and others (90.3) (130.2) -30.6% (97.6) -7.5% (308.0) (433.5) -29.0%

Finance income (expense) 1,147.7 (1,069.7) - (260.3) - (12,238.9) (5,985.1) 104.5%

¹Considers dividends paid in 2020 divided by the market cap, calculated through average share price in 2020 by the number of shares (ex-treasury) at the end of 2020.
²Considers the sum of dividends paid in 2020 and the amount of share buybacks in 2020 of PPC and JBS.

NET FINANCIAL RESULTS (Cont.)

NET INCOME

CASH FLOW FROM OPERATING ACTIVITIES AND FREE CASH FLOW

NET CASH PROVIDED (USED) BY INVESTING ACTIVITIES

INDEBTEDNESS

4Q20 4Q19 Var.% 4Q20 4Q19 Var.%

Gross Debt 65,906.7 53,028.0 24.3% 12,682.4 13,156.0 -3.6%

(+) Short Term Debt 4,562.1 2,078.9 119.4% 877.9 515.8 70.2%

% of the Gross Debt 6.9% 3.9% 6.9% 3.9%

(+) Long Term Debt 61,344.6 50,949.1 20.4% 11,804.5 12,640.3 -6.6%

% of the Gross Debt 93.1% 96.1% 93.1% 96.1%

(-) Cash and Equivalents 19,679.7 10,034.0 96.1% 3,787.0 2,489.4 52.1%

Net Debt 46,227.0 42,994.1 7.5% 8,895.4 10,666.7 -16.6%

Leverage 1.56x 2.16x 1.58x 2.13x

R$ Million US$ Million

4Q20 & 2020 CONSOLIDATED HIGHLIGHTS



4,587

850
503

679

277

936

2,748

912

1,683
1,404 1,532

USD

90.5%

BRL

9.5%

¹ Proformaconsidering the redemption of 2025 Senior Notes from JBS USA totaling US$1.05 billion. 
² Includes cash on hand and JBS USA fully available unencumbered line under revolving credit facilities.
³ Includes US$13 million thereafter 2030. 
* Agribusiness Credit Receivables Certificates.
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5.43% p.a.

5.07% p.a.

1,958

2,629

Debt Maturity Schedule 

(US$ Mn)¹

Bonds
65% Term Loan

18%

Banks
13%

CRA*
4%

³

INDEBTEDNESS (Cont.)

SOURCE 
BREAKDOWN

CURRENCY & COST 
BREAKDOWN

4Q20 & 2020 CONSOLIDATED HIGHLIGHTS



8

JBSinvestsgloballyaroundR$2.0 billion eachyear in sustainability,one of its strategicpillars. In 2020, the
followinginitiativeswerethe highlights:

Á Co-developerof the Protocol for Monitoring Cattle Suppliersin partnershipwith the Federal
Public Ministry and Imaflora, a set of rules and technical proceduresfor the adoption of
socioenvironmentalcriteriain monitoringthe cattlesupplychain.

Á Launchingof the project that usesblockchainto allow the Companyto extendthe scopeof its
monitoring systemto the suppliersof its suppliers. W.{Ψunprecedentedinitiative will address,
until 2025, a definitive solution that will be sharedwill all companiesand other playersin the
sector.

Á Aspart of this initiative,GreenOfficeswill providelegal,environmentalandagriculturaladviceto
assistcattle ranchersin the promotionof environmentalregularizationandandin the increaseof
sustainableproductivity- whichreducescarbonemissionsandimproveslocalbiodiversity.

Á JBSFor the AmazonFund: its mission is to finance the sustainabledevelopment of local
communitiesand entities that are present in the AmazonBiome. Initiativesthat promote the
bioeconomy, reforestation and technologicaldevelopment in the region will be the funds'
priority. TheCompanyiscommittedto investR$250million in the first fiveyears. Additionally,JBS
will attractpartnersto investandalsodoublewhateachof them invest.

Á In 2020, JBSjoined the TropicalForestAlliance(TFA),an initiative from the World Economic
Forum,whichencouragesandpromotesactionsaimedat endingdeforestationaroundthe world.
TheCompanyis alsoa memberof the SustainableLivestockWorkingTable(GTPS)andthe Global
Roundtablefor SustainableBeef(GRSB),initiativesthat supportactionsto end deforestationand
contributeto improvingsustainabilitythroughoutthe valuechain.

Á JBScurrentlyis the best-positionedBraziliancompanyin its sectorin the CDP(CarbonDisclosure
Project)index.

Á CollerFairrProteinProducerIndex,whichassesses60 globalpubliclylisted companieslinked to
the productionof meat, fish and dairy, listed JBSamongthe top 10 companiesin the rank and,
among Brazilian companies, JBSwas the one that presented the best improvement in
performance, jumpingeightpositionsfrom oneyearto the next.

Á B3 CarbonEfficient Index: JBSwas once again listed in the index that encouragesdebate on
climatechange.

Á In 2020, Friboienteredinto a partnershipwith Ligado Araguaia,composedby 60 cattle ranchers
in the region of ά±ŀƭŜdo !ǊŀƎǳŀƛŀέΣlocated in the state of Mato Grosso. The objective is to
promote the developmentof sustainablecattle farming in the regionwith the support of local
producers. The Companybelievesthat monitoring plus developmentis what will promote an
efficientandsustainableproductionchain.

Á Additionally,FriboidevelopedGrade10 Farmprogram,that offers trainingfor highperformance
managementthat allows maximizingprofitability in cattle farms in Brazil and, consequently,
reducingthe carbonemissionsof the activity. Developedby Friboi in partnershipwith Inttegra
Institute,the programisaimedat cattleranchersacrossthe country.

Á Finally,the innovativeKind Leather,a JBSbusinessmodel that unifies the main initiatives to
reducethe impact in environmentwith lower CO²emission,35% reduction in water use,62%
reduction in the consumptionof energy and 40% reduction in chemicalproducts use. The
completeprocessreducessolidwastegenerationby93%in all stages.

JBSisalsoinvestingin the circulareconomy. Highlightsbeing:

Á Renewableenergyrepresentsapproximately90%of the total consumedby JBSfacilitiesin Brazil.
JBSBiodieselrunstwo biodieselplantswith the SocialBiofuelSeal,in Lins(SP),andCampoVerde
(MT), with total authorized annual capacityof around 350 million liters. In June 2020, the
Companybeganconstructingits new novabiodieselplant at Mafra (SC),which will more than
doubleits currentbiodieselproductioncapacity.

Á JBSBiodieselwasthe first biofuelcompanyin the countryto obtaincertificationfor the issuance
of decarbonizationcredits(CBIOs)through its plant in Lins(SP),andhadanotherfacilitycertified
in 2020, in CampoVerde(MT).

2020 ESG HIGHLIGHTS

ENVIRONMENT
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Á 50%of the wasteproducedby JBSoperationsworldwidewasreusedin 2020, totaling 1 million
tons.

Á Swift began an environmentalcompensationproject for 100% of its packaging. Through a
partnershipwith the Eureciclocertifier, the companystartsto recyclewasteequivalentto its own,
in weightandmaterial,in order to neutralizepossibleimpactsof its packagingafter consumption
(https://jbs.com.br/en/jbs-news-en/swift-will-offset-100-of-its-packaging-to-recycling/).

Á JBSisbuildinga fertilizerfacilityin Guaiçara(SP)andwill be the first food companyin Brazilto use
organicwastegeneratedin its operationsto producefertilizers.

Á JBSreceivedthe GoldSealfrom the BrazilianGHGProtocolProgram.

Á More than3 billion litters of waterwerereusedbyJBSglobaloperations.

JBScommitment with animal well-being is another fundamentalaspectof its ESGpolicies. The practices
alignedwith the Company'sAnimalWell-beingPolicyareadoptedfrom the birth of the animalto slaughter.
All professionalsthat havecontact with animalsreceivespecifictraining on animalhandlingand humane
slaughter,whether they are JBSteam membersor contractgrowers. Thereweremore than 19,000 training
sessionslastyearalone. In addition,the followingstandout:

Á In accordancewith the last report publishedby BusinessBenchmarkon FarmAnimalWelfare
(BBFAW),JBSwas positioned among the best companiesin the sector in Animal Welfare
practices,beingin Tier3 of the report.

Á The Companyacquiredin Brazila new fleet of trucks projected to ensurehigher comfort to
animalsduringtransportationfrom farmto processingfacilities.

Á AnotherhighlightisSearásevolutionin its commitmenttowardsuseof collectivegestationcages
for sows,whichprovidemorecomfort whencomparedto individualstalls. Thecompany'sgoalis
to achieve100%of productionin thissystemby2025.

Á In addition, Searamade solid investmentsin modernizationand air conditioning of poultry
houses,expansionor replacementof infrastructure,completingthe constructionof an areaof
overonemillionsquaremetersfor the breedingflock.

Á JBSUSAset important welfaregoals,basedon a scorecardsystemthat combines19 indicators,
selectedfor their importanceto the health and welfare of animals,acrosseight main areasof
importance, including compliance,annual audits (internal and third-party), losses,priority
indicators,investment,transportation,managementandhealth.

2020 ESG HIGHLIGHTS

ENVIRONMENT (Cont.)

SOCIAL RESPONSIBILITY

Againstthe covid-19 pandemic,JBSstablishedonepriority: ensurethe healthandsafetyof its teammembers
ς145,000in Braziland250,000globallyςandsupportcommunitieswhereit ispresent. Forthat, JBSinvested
R$2.8 billionin 2020in the followinginitiatives:

Á Totakecareof its teammembers: amongthe initiativesthat arepart of the protocoladoptedby
JBS,defined in accordancewith health authorities guidelinesand third party expert advisory,
were:

Á Removingvulnerablepopulationsfrom our facilities

Á Temperaturetesting all team membersprior to entering facilities,includingthe use of
hands-freethermometersandthermalimagingtestingtechnology

Á Increasingsanitationanddisinfectionefforts, includingwholefacilitydeep-cleaningevery
day

Á Expansionof the hiredfleet andreductionin the numberof passengerspervehicle

Á New safety and protective equipment items and promotion of physicaldistancingby
staggeringstarts,shiftsandbreaks

Á Newcafeteriaswerebuilt to extendcapacityto servepeoplewith safedistancingamong
teammembers

Á Additionalhealthcareandambulatoryservices

https://jbs.com.br/en/jbs-news-en/swift-will-offset-100-of-its-packaging-to-recycling/
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Á Extensionof restingareaswith alternatedbreaktimesandrepositioningof furniture with
safedistancing,installedin areaswith naturalventilation

Á Know more at https://jbs.com.br/en/communication/covid-19-main-protective-
measures/

Á TosupportcommunitieswhereJBSispresent:

Á In Brazil, the program Fazer o Bem faz BemςFeedingthe World With Solidarity
announcedR$400 million in donations,that allowedJBSto contribute with the society
with: 2 permanenthospitalsin lessthan 40 days,in addition to donate18 million PPEs,
365respirators,400oxygencylinders,more than 1,800ICUbedsandmore than500,000
foodbaskets(https://jbs.com.br/fazerobemfazbem/en/)

Á In the US and in Canada, Hometown Strong invested US$50 million
(https://hometownstrong.jbssa.com/).

Á Consideringthese two projectsalone,344 cities were positivelyimpactedin initiatives
suchasthe constructionof two permanenthospitals,donationof mealsandinvestments
in scientificresearchfocusedon the fight againstthe pandemic,includingR$5 million
donatedfor the constructionof a newvaccinesproductionfacilityof ButantanInstitute in
Brazil.

SOCIAL RESPONSIBILITY (Cont.)

GOVERNANCE

Since2017, JBSmaintainsone of the largestComplianceprogramsever implementedby a privatecompany
in Brazil. TheComplianceArealeadsthe topic independently,reportingdirectlyto the Boardof Directors.

TheCompanyautomatedthe third party due diligenceprocesswith the implementationof a proprietary
softwarefor reputationalassessments. Thecompanyhasa specificpolicyon this topic anda dedicatedteam
for this activity. The non-compliant third parties are automaticallyblockedand undergoa secondcheck
procedureby the Compliancedepartment.

JBS'globalCodeof Ethics,launchedin 2018, wasrevisedin 2020to continueits processof change.

In addition to theseinitiatives,there are eight EthicsCommittees(7 in Brazilandone in the UnitedStates).
TheJBSEthicsLineisavailable24hoursaday,7 daysaweek,in different languages.

Compliancefiguresfor 2020:

ÁMore than 146,000 employees(including members of the Board of Directors and advisory
committees)trainedin the Codeof ConductandEthics.

ÁMore than 42,000 employees(administrativeand leadership)trained in anti-corruption,conflict
of interestandantitrust.

ÁMore than2,900reportsreceivedby the JBSEthicsLine.

Á 27,310duediligenceanalysis(includingcompaniesandpartners).

Á 97%adherencein anauditof bestcompliancepracticescarriedout byanindependentcompany.

Trueto its commitmentto transparency,J&FInvestimentos, the parentcompanyof JBS,announcedin 2020
that it hadreachedan agreementwith the UnitedStatesDepartmentof Justicein relationto the samefacts
and conduct that are the subject of the leniency agreemententered into with the BrazilianFederal
Prosecutorin 2017.

Alsoin 2020, JBSandits controllingshareholdersreachedanagreementwith the SECrelatedto the Conduct
for violations of United States securities laws that resulted in JBS'indirect subsidiary,Pilgrim's Pride
Corporation,failingto maintainaccuratebooksandrecordsandinternalaccountingcontrols.

TheGeneralShareholdersMeetingisscheduledfor April28th, 2021.

2020 ESG HIGHLIGHTS

https://hometownstrong.jbssa.com/
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Diversityis very important for the Company,given that its successis basedon the collectiveskillsand
experiencesof its employees. JBSvaluesthe diversityof origins,languagesand cultures,thus it promotes
diversity and inclusionin all its plants and offices in searchof a reliable, pleasantand productivework
environment.

JBSemployslabor from severalregions,includingAfrica,SouthandCentralAmericaandthe MiddleEast,as
well as indigenouspeople. For foreigners,the Companycustomizedocuments,employmentcontractsand
manualsin their native language,in addition to promoting their inclusionwithin the units. In 2020, JBS
employed more than 2,500 team members from different countries. For people with disabilities,JBS
developeda trainingprogram,contributingto their insertionboth in its operationsandin the labormarket.

Alsoin 2020, JBSandother severalcompaniesin the consumergoodssectorsignedthe PublicCommitment
for RacialEquality. Thepurposeof the commitmentis to reinforceactionsto combatstructuralracism. Along
with organizationsandexpertson the subject,the companieswill createan effectiveandtransparentaction
planto promoteracialequality.

JBSunderstandsthat it is important to evaluateleadershippositionsby category,in order to encourage
equalitybetweengenderand race. Thiswholeprocessis in line with the Diversityand InclusionPolicy. The
guidelinesof this policy are basedon three main pillars: Diversityand Inclusion,EqualOpportunitiesand
Respectfor Diversity. All actions aim to maintain an increasinglyinclusive and welcoming space for
differences,the adoptionof measuresthat guaranteeand promote equalaccess,opportunitiesin all areas
andpositionsfor anyandall teammembers,aswellasconstantawarenessof the impactsof theseactions.

Toassistin the developmentof the actions,the Companyhired RMConsulting,a consultancyled by Rachel
Maia,who will act towardsthe instructionof the Company'stop leadershipon issuesof racial,genderand
peoplewith disabilitiesequality. Onanotherfront, JBSjoinedthe MovimentoMulheres360, aninitiativethat
brings together more than 60 large companies. The objective is to increasefemale participation in the
corporateenvironment.

DIVERSITY

2020 ESG HIGHLIGHTS



12

Million 4Q20 3Q20 ҟ҈ 4Q19 ҟ҈ 2020 2019 ҟ҈
Net Revenue

Seara R$ 7,541.0 6,964.5 8.3% 5,720.0 31.8% 26,730.8 20,360.9 31.3%
JBS Brazil R$ 13,396.1 11,430.6 17.2% 9,578.0 39.9% 41,707.3 31,960.1 30.5%
JBS USA Beef R$ 30,287.2 28,757.6 5.3% 23,869.4 26.9% 112,120.3 87,202.6 28.6%
JBS USA Pork R$ 9,314.6 7,689.4 21.1% 6,316.0 47.5% 32,171.1 23,469.0 37.1%
Pilgrim's Pride R$ 16,807.7 16,527.2 1.7% 12,598.4 33.4% 62,227.7 45,005.9 38.3%

Others R$ 828.6 842.9 -1.7% 635.1 30.5% 2,899.9 2,432.2 19.2%
Eliminations R$ -2,115.8 -2,131.1 -0.7% -1,590.4 33.0% -7,652.7 -5,907.1 29.6%
Total R$ 76,059.4 70,081.1 8.5% 57,126.5 33.1% 270,204.2 204,523.6 32.1%

Adjusted EBITDA
Seara R$ 1,064.5 1,096.1 -2.9% 706.0 50.8% 4,223.9 2,252.8 87.5%
JBS Brazil R$ 687.9 856.9 -19.7% 487.0 41.2% 3,082.2 1,736.8 77.5%
JBS USA Beef R$ 2,784.7 2,772.8 0.4% 2,613.1 6.6% 12,901.6 8,014.3 61.0%
JBS USA Pork R$ 844.6 1,157.8 -27.1% 886.7 -4.7% 3,388.0 2,594.8 30.6%
Pilgrim's Pride R$ 1,606.7 2,095.8 -23.3% 1,046.6 53.5% 5,954.9 5,327.7 11.8%

Others R$ 48.6 19.4 150.6% -68.0 - 15.0 -36.2 -
Eliminations R$ -2.7 -2.7 0.0% -1.7 65.1% -11.0 -9.2 19.1%
Total R$ 7,034.4 7,996.1 -12.0% 5,669.9 24.1% 29,554.6 19,881.1 48.7%

Adjusted EBITDA Margin
Seara % 14.1% 15.7%-1.6 p.p. 12.3% 1.8 p.p. 15.8% 11.1% 4.7 p.p.
JBS Brazil % 5.1% 7.5%-2.4 p.p. 5.1% 0.1 p.p. 7.4% 5.4% 2.0 p.p.
JBS USA Beef % 9.2% 9.6%-0.4 p.p. 10.9% -1.8 p.p. 11.5% 9.2% 2.3 p.p.
JBS USA Pork % 9.1% 15.1%-6.0 p.p. 14.0% -5.0 p.p. 10.5% 11.1%-0.5 p.p.

Pilgrim's Pride % 9.6% 12.7%-3.1 p.p. 8.3% 1.3 p.p. 9.6% 11.8%-2.3 p.p.
Others % 5.9% 2.3% 3.6 p.p. -10.7%16.6 p.p. 0.5% -1.5% 2.0 p.p.
Total % 9.2% 11.4% -2.2 p.p. 9.9% -0.7 p.p. 10.9% 9.7% 1.2 p.p.

Million 4Q20 3Q20 ҟ҈ 4Q19 ҟ҈ 2020 2019 ҟ҈
Net Revenue

JBS USA Beef US$ 5,612.4 5,345.0 5.0% 5,797.3 -3.2% 21,698.4 22,069.4 -1.7%

JBS USA Pork US$ 1,726.1 1,429.1 20.8% 1,534.0 12.5% 6,226.5 5,940.5 4.8%

Pilgrim's Pride US$ 3,117.8 3,075.1 1.4% 3,063.5 1.8% 12,091.9 11,409.2 6.0%
Adjusted EBITDA

JBS USA Beef US$ 503.4 502.9 0.1% 580.3 -13.3% 2,385.9 1,945.2 22.7%

JBS USA Pork US$ 175.2 136.2 28.6% 208.9 -16.1% 607.2 561.9 8.1%
Pilgrim's Pride US$ 205.4 305.0 -32.7% 161.6 27.1% 788.1 973.7 -19.1%

Adjusted EBITDA Margin
JBS USA Beef % 9.0% 9.4%-0.4 p.p. 10.0%-1.0 p.p. 11.0% 8.8% 2.2 p.p.

JBS USA Pork % 10.2% 9.5% 0.6 p.p. 13.6%-3.5 p.p. 9.8% 9.5% 0.3 p.p.
Pilgrim's Pride % 6.6% 9.9%-3.3 p.p. 5.3% 1.3 p.p. 6.5% 8.5%-2.0 p.p.

4Q20 & 2020 BUSINESS UNITS

BUSINESS UNITS ðIFRS R$

BUSINESS UNITS ðUSGAAP US$



In 4Q20,{ŜŀǊŀΩǎnet revenuewasR$7.5 billion,an increaseof 31.8%in relationto 4Q19, dueto a growth of
5.6%in volumesoldand24.9%in averagesalesprices.

Salesin the domesticmarket,which correspondedto 54%of {ŜŀǊŀΩǎrevenue,totaled R$4.1 billion, 33.2%
higherthan 4Q19. Onceagain,preparedfoodscategorywasthe highlight,recordingan increaseof 13.3%in
volumesold and 23.2% in averagesalespricesfor the period. Thisperformanceis alsoa result of all the
innovationslaunchedby the Companysince2019, whichhaveincreasedtheir sharein theōǳǎƛƴŜǎǎΩresults
by three timessincethen.{ŜŀǊŀΩǎHolidayCampaignhad the best sell-out of its history,reachingan 18.3%
increaseyoyin sales,mainlydueto a 16.7%increasein prices.

In the exportmarket,net revenuewasR$3.5 billion,a 30.2%increaseover4Q19, dueto 26.8%higherprices
aswellas2.7%highervolumes.

AdjustedEBITDAtotaled R$1.1 billion in 4Q20, a 50.8% increaseover 4Q19. Despitethe more challenging
scenarioin relationto productioncosts,EBITDAmarginexpandedfrom 12.3%in 4Q19 to 14.1%in 4Q20, asa
resultof the focuson operationalefficiencycoupledwith an increasein volumesandpricesanda better mix
in terms of markets,channelsand products. Consideringthe impact from the extemporaneoustax credit in
the amountof R$253.6million,EBITDAwasR$1.3 billion,with a 17.8%margin.

In 2020, Searapostednet revenueof R$26.7 billion, 31.3%higherthan 2019andan expansionof 87.5%in
EBITDA,from R$2.3 billionwith amarginof 11.1%in 2019to R$4.2 billionandamarginof 15.8%in 2020.

Resultsfor the quarter and the year includethe acquisitionof.ǳƴƎŜΩǎmargarineoperations,concludedin
November2020. Thistransactionincludedthree facilitieslocatedin Gaspar(SC),SãoPaulo(SP)and Suape
(PE)and severalbrands,Delícia, Primor and Gradinaamongthem, strengthening{ŜŀǊŀΩǎposition in the
margarinemarketin Brazil,in additionto optimizeits productionplatform.

Furthermore,Searais following its expansionplan, havingalreadydelivered two out of its 12 ongoing
projects,accordingto the timeline. In addition,Searahasbeenharvestingthe resultsof its investmentsin
operationalefficiencyand innovation,which allowedit to launchuniqueproductsin the Brazilianmarket,
suchasFiestaOrganicand IncrívelCodFish,the first organicand plant-basedholidayproducts. Searaalso
launchedSearaGourmetPizza,HotHit WrapSearaandnewmeatlessdishesin the IncrívelSearaline.

TheSearabrandincreasedits advantagein 3.4 p.p. in marketsharein comparisonwith the secondbrandin
frozen food category,being the leaderby the secondyear in a row. Searaalsoreachedthe leadershipin
portioned sausagemeat and frozen vegetablescategoriesand have been maintainingthe growth of the
consumerpreference,increasingits presencein Brazilianhouseholds. In 2020, it recordeda 7.0 p.p increase
in penetrationand5.0 p.p. in repurchaseratios,respectively.
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ҟ҈ ҟ҈ ҟ҈

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

Net Revenue 7,541.0 100.0% 6,964.5 100.0% 8.3% 5,720.0 100.0% 31.8% 26,730.8 100.0% 20,360.9 100.0% 31.3%

Cost of Goods Sold (6,144.6) -81.5% (5,502.2) -79.0% 11.7% (4,500.6) -78.7% 36.5% (20,863.2) -78.0% (16,296.6) -80.0% 28.0%

Gross Profit 1,396.4 18.5% 1,462.4 21.0% -4.5% 1,219.4 21.3% 14.5% 5,867.5 22.0% 4,064.3 20.0% 44.4%

Adjusted EBITDA 1,064.5 14.1% 1,096.1 15.7% -2.9% 706.0 12.3% 50.8% 4,223.9 15.8% 2,252.8 11.1% 87.5%

2020 20194Q20 3Q20 4Q19
IFRS - R$ Million

SEARA

4Q20 & 2020 BUSINESS UNITS



JBSBrazilpostedin 4Q20 net revenueof R$13.4 billion,39.9%higherthan4Q19, asa resultof an increaseof
38.8%in averagesalespriceswith stablevolumes,despitethe reductionof 5.6%in the numberof animals
processedin the period.

In the domesticmarket,salesrepresented56%of this businessnet revenueandtotaled R$7.6 billion,46.3%
higherthan4Q19. Thisincreaseresultsmainlyfrom the beefbusiness,Friboi, that postedanincreaseboth in
volumeof freshbeefaswellasin averagesalesprices,of 15%and30%, respectively.

In the export market,revenueincreasedby 32.4%comparedwith 4Q19, reachingR$5.8 billion. Freshbeef
sales,which correspondedto 84% of the salesin the export market,grew both in volumesand prices,of
3.2%and19.8%, respectively,with ChinaandHongKongrevenuesincreasingaround60%in the period.

Adjusted EBITDAtotaled R$687.9 million, with a 5.1% margin and consideringthe impact from the
extemporaneoustaxcredit in the amountof R$167.4 million,EBITDAwasR$855.3 billion,with a 6.4%margin.
Despitethe increasein EBITDAfor the period, EBITDAmarginwas impactedby an increasein production
costs,notablyin cattlepriceswhich,accordingto CEPEA-Esalq, increasedby42%in the period.

In 2020, net revenuewasR$41.7 billion,30.5%higherthan 2019, andEBITDAwasR$3.1 billion,an increase
of 77.5%, with margingrowingfrom 5.4%to 7.4%in the period. Thisresultwasboostedby the/ƻƳǇŀƴȅΩǎ
performancein the export market and by the strategicpartnershipsit hasbeen focusingon with its key
customersin Brazil,suchas AçougueNota 10 and AçougueGourmet1953 Friboiςcustomerrelationship
programs in which JBSprovides tailor-made servicesto its customersand higher convenienceto its
consumers. Additionally,the constantpursuitfor operationalefficiency,whichincludesfocuson highervalue
addedproducts,alsocontributedto the improvedperformancefor the year.
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ҟ҈ ҟ҈ ҟ҈

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

Net Revenue 13,396.1 100.0% 11,430.6 100.0% 17.2% 9,578.0 100.0% 39.9% 41,707.3 100.0% 31,960.1 100.0% 30.5%

Cost of Goods Sold (11,058.1) -82.5% (9,268.7) -81.1% 19.3% (7,835.0) -81.8% 41.1% (33,502.9) -80.3% (26,076.4) -81.6% 28.5%

Gross Profit 2,338.0 17.5% 2,161.9 18.9% 8.1% 1,742.9 18.2% 34.1% 8,204.4 19.7% 5,883.7 18.4% 39.4%

Adjusted EBITDA 687.9 5.1% 856.9 7.5% -19.7% 487.0 5.1% 41.2% 3,082.2 7.4% 1,736.8 5.4% 77.5%

3Q20 4Q19
IFRS - R$ Million

4Q20 2020 2019

JBS BRASIL

4Q20 & 2020 BUSINESS UNITS



Consideringthe resultsin IFRSandReais, JBSUSABeefpostedin 4Q20 net revenueof R$30.3 billion,which
representsan increaseof 26.9%in relation to 4Q19 andan EBITDAof R$2.8 billion,6.6%higherthan 4Q19,
with an EBITDAmargin of 9.2%. Theseresults were impactedby the 23.7% devaluationof the average
exchangerate (BRLvsUSD),whichwent from R$4.12 to R$5.40 in the period.

In 2020, net revenuewas R$112.1 billion, which correspondsto an increaseof 28.6% over 2019, while
EBITDAwasR$12.9 billion,with 11.5%margin. Theseresultswere impactedby the 23.5%devaluationof the
averageexchangerate (BRLvsUSD),whichwent from R$3.95 in 2019to R$5.16 in 2020.

In USGAAPandUS$, JBSUSABeefreportednet revenueof US$5.6 billion in the quarter,a reductionof 3.2%
comparedto 4Q19, drivenby a decreaseof 3.7%in the volumesold,despitethe slight increaseof 0.5%in
averagesalesprices. EBITDAin USGAAPwasUS$503.4 million,with EBITDAmarginof 9.0%in the period.

In 2020, net revenuewasUS$21.7 billion, 1.7% lower than 2019, while EBITDAwasUS$2.4 billion with an
11%EBITDAmargin.

In North America,the industry'sfundamentalsremainedsolid during the quarter and throughout 2020,
supportedby the goodcattle availabilityand beef demand. Despitethe reduction in volumeproduced- a
consequenceof the pandemicimpactin the first half of the year- salesrevenuesurpassedthe previousyear
due to increaseddemand,both in the domesticand international markets,which boosted the price of
productssold. In addition,there wasan improvementin the productmix,resultingfrom innovationin value-
addedprograms,suchas,ClearRiverPremium,NaturalAngusandnew portionedproductsunder the Swift
brand,aswell as the traditional AspenRidgeNaturalBeef,GrassRunFarmsand ImperialWagyuprograms
andproductsfrom the Adaptablebrand. Thevolumesof theseprogramsshowedsignificantgrowth of 20%
in the annualcomparison,anaccelerationin relationto the growthof 16%in the previousyear.

In linewith the strategyof increasingexposureto highervalue-addedproducts,in 2020, JBSUSA: (i) acquired
the EmpirePackingCompany,with case-ready production units in the United Statesand the Ledbetter
brand, placingthe Companyamongthe three largestplayersin the segment; (ii) repurchasedthe sheep
processingplant in Colorado,transformingit entirely into a CVA- ConsumerValueAddedplant, with a
productioncapacityof 2 millionpoundsper week; (iii) acquired,in Canada,a case-readyplant to serveoneof
the largestretailers in this country; (iv) launchedplant basedproducts,under the OZObrand, which are
alreadybeingsoldin morethan 3,000storesin the UnitedStates,reinforcingthe diversificationstrategyand
meetingnewtrendsin the consumptionof highqualityproducts.

In exports,the highlightwasthe volumeandmixof productsexportedfrom the UnitedStatesandCanadato
China,whichbecamethe 5th and3rd largestmarketfor the Company'sbeefexports,respectively,in 2020. It
isworth mentioningthat, consideringdatareleasedby the USDA,in 2020, JBSrepresentedmorethan50%of
the total volumeof beefexportedfrom the UnitedStatesto China,andshoweda significantimprovementin
the salepricegiventhe qualityof the productsexported.

The low availabilityof cattle in Australiathroughout 2020 has significantlyreducedbeef production and,
consequently,the businessmarginin this region. On the other hand,PrimoFoods- the preparedfood and
brandedproductsoperation- maintainedits consistencyof performanceandpresentedverypositiveresults,
with anincreasein salesvolumeasaresultof the stronginvestmentin innovation,expandingthe mixof high
qualityproducts.

¹Thedifferencein JBSUSABeefEBITDAin IFRSand USGAAP,in addition to the FX,is attributed to the adoption of IFRS16 from 1Q19 onwardsand different accountingcriteria in relation to
inventories: in IFRStheyaremeasuredthroughthe averagecostwhile in USGAAPtheyaremarked-to-market. Volumeandpricecalculationsexcludethe impactof acquisitions. 15

ҟ҈ ҟ҈ ҟ҈

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

Net Revenue 30,287.2 100.0% 28,757.6 100.0% 5.3% 23,869.4 100.0% 26.9% 112,120.3 100.0% 87,202.6 100.0% 28.6%

Cost of Goods Sold (26,128.3) -86.3% (24,869.4) -86.5% 5.1% (20,286.8) -85.0% 28.8% (94,412.7) -84.2% (75,668.1) -86.8% 24.8%

Gross Profit 4,158.9 13.7% 3,888.2 13.5% 7.0% 3,582.6 15.0% 16.1% 17,707.6 15.8% 11,534.5 13.2% 53.5%

Adjusted EBITDA 2,784.7 9.2% 2,772.8 9.6% 0.4% 2,613.1 10.9% 6.6% 12,901.6 11.5% 8,014.3 9.2% 61.0%

2020 20194Q19
IFRS - R$ Million

4Q20 3Q20

ҟ҈ ҟ҈ ҟ҈

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

Net Revenue 5,612.4 100.0% 5,345.0 100.0% 5.0% 5,797.3 100.0% -3.2% 21,698.4 100.0% 22,069.4 100.0% -1.7%

Cost of Goods Sold (5,054.9) -90.1% (4,813.8) -90.1% 5.0% (5,173.7) -89.2% -2.3% (19,090.8) -88.0% (19,969.4) -90.5% -4.4%

Gross Profit 557.5 9.9% 531.2 9.9% 5.0% 623.6 10.8% -10.6% 2,607.6 12.0% 2,100.0 9.5% 24.2%

Adjusted EBITDA 503.4 9.0% 502.9 9.4% 0.1% 580.3 10.0% -13.3% 2,385.9 11.0% 1,945.2 8.8% 22.7%

USGAAP¹ - US$ Million
4Q20 3Q20 4Q19 2020 2019

JBS USA BEEF

4Q20 & 2020 BUSINESS UNITS



ҟ҈ ҟ҈ ҟ҈

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

Net Revenue 9,314.6 100.0% 7,689.4 100.0% 21.1% 6,316.0 100.0% 47.5% 32,171.1 100.0% 23,469.0 100.0% 37.1%

Cost of Goods Sold (7,859.3) -84.4% (5,955.5) -77.5% 32.0% (5,060.6) -80.1% 55.3% (26,514.5) -82.4% (19,582.5) -83.4% 35.4%

Gross Profit 1,455.3 15.6% 1,733.9 22.5% -16.1% 1,255.4 19.9% 15.9% 5,656.6 17.6% 3,886.5 16.6% 45.5%

Adjusted EBITDA 844.6 9.1% 1,157.8 15.1% -27.1% 886.7 14.0% -4.7% 3,388.0 10.5% 2,594.8 11.1% 30.6%

20194Q20 3Q20 4Q19 2020
IFRS - R$ Million

Consideringthe resultsin IFRSandReais, in 4Q20 JBSUSAPorkrecordednet revenueof R$9.3 billion,which
representan increaseof 47.5%in relationto 4Q19 andanEBITDAof R$844.6 million,with a marginof 9.1%.
Suchresultswereimpactedby the 23.7%devaluationof the averageexchangerate (BRLvsUSD),whichwent
from R$4.12 to R$5.40 in the period.

In 2020, net revenuewasR$32.2 billion, 37.1%higherthan 2019, while EBITDAtotaled R$3.4 billion with a
10.5%margin. Theseresultscarrythe impactof the 23.5%devaluationof the averageexchangerate (BRLvs
USD),whichwent from R$3.95 in 2019to R$5.16 in 2020.

In USGAAPandUSD,JBSUSAPorkreportednet revenueof US$1.7 billion,an increaseof 12.5%over4Q19,
due to increasesof 9.5% in averagesalesprice and 2.7% in volume sold for the period. EBITDAtotaled
US$175.2 million in 4Q20, with EBITDAmargin of 10.2%. In 2020, net revenuewas US$6.2 billion, an
increaseof 4.8%over2019, whileEBITDAwasUS$607.2 million,with a 9.8%margin.

JBSUSAPorkpresentedsolid performancein the fourth quarter and throughout the year,with a slightly
higher EBITDAmargin in 2020 in comparisonwith 2019. Pork production also increasedin the annual
comparison,thusrecoveringthe gapcausedin the first halfof the yeardueto the impactof the pandemic.

Throughoutthe quarter,pork productionandpricesalsoincreased,due to a certainseasonality,but mainly
due to the growing demand in the domestic and international markets. Suchincreasein demand has
affected the inventory level of pork cuts in the United States,which was amongits lowest levelsseenin
recentyears.

Highlightwent for exportsin 2020, wherevolumesduringthe yearexceededsignificantlythe previousyear.
Accordingto USDAdata,Chinahasbecomethe mainconsumermarketfor Americanpork. At JBSUSA,32%
of the total porkexportvolumewasdirectedto China. Japan,MexicoandCanadawerealsohighlightsof JBS
USAPorkexportsthroughout the year,aswell asother smallermarketsthat increasedtheir participation,
suchasthe PhilippinesandChile.

JBSUSAPorkmaintainsits relentlessfocuson operationalperformance,with costcontrol in its production
unitsandan outstandingability to convertcommodityitemsinto highervalue-addedproducts,contributing
to better margins. In additionto operationalperformance,is the establishmentandmaintenanceof relevant
commercialpartnershipsin the domesticand internationalmarkets,which have differentiated the unit's
performance.

Theformer Plumrose, now rebrandedto SWIFTPreparedFoods,remainsfocusedon the organicgrowth of
its operations,investingin the expansionof its production lines and in greenfieldprojects. In 2020, new
baconproductionlineswere addedat the Ottumwaplant aswell asthe constructionof a new pre-cooked
andcookedbaconplant in Missouri,whichwill start operatingin mid-2021, with the capacityto process11
thousandtons per year. Additionally,JBSUSAPorkcontinuedto makeprogress,on the alreadyannounced
project of a new plant for the productionof Italian meatsand charcuterieready-to-eat products,with an
estimatedinvestmentof US$200million,andwhichisexpectedto beoperatingby the endof 2022.

¹Thedifferencein JBSUSAPorkEBITDAin IFRSandUSGAAP,in addition to the FX,is attributed to the adoptionof IFRS16 from 1Q19 onwardsand different accountingcriteria. In IFRS,the inventoriesare measuredthrough the

averagecostwhile in USGAAPtheyaremarked-to-marketandbiologicalassetsaremarkedto market,while in USGAAPtheyaremeasuredthroughthe averagecost. Volumeandpricecalculationsexcludethe impactof acquisitions.
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ҟ҈ ҟ҈ ҟ҈

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

Net Revenue 1,726.1 100.0% 1,429.1 100.0% 20.8% 1,534.0 100.0% 12.5% 6,226.5 100.0% 5,940.5 100.0% 4.8%

Cost of Goods Sold (1,539.3) -89.2% (1,288.3) -90.1% 19.5% (1,321.2) -86.1% 16.5% (5,570.9) -89.5% (5,372.1) -90.4% 3.7%

Gross Profit 186.8 10.8% 140.8 9.9% 32.7% 212.8 13.9% -12.2% 655.6 10.5% 568.4 9.6% 15.3%

Adjusted EBITDA 175.2 10.2% 136.2 9.5% 28.6% 208.9 13.6% -16.1% 607.2 9.8% 561.9 9.5% 8.1%

2020 2019
USGAAP¹ - US$ Million

4Q20 3Q20 4Q19

JBS USA PORK

4Q20 & 2020 BUSINESS UNITS



ҟ҈ ҟ҈ ҟ҈

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

Net Revenue 3,117.8 100.0% 3,075.1 100.0% 1.4% 3,063.5 100.0% 1.8% 12,091.9 100.0% 11,409.2 100.0% 6.0%

Cost of Goods Sold (2,890.4) -92.7% (2,761.3) -89.8% 4.7% (2,862.1) -93.4% 1.0% (11,253.7) -93.1% (10,338.8) -90.6% 8.8%

Gross Profit 227.4 7.3% 313.8 10.2% -27.5% 201.4 6.6% 12.9% 838.1 6.9% 1,070.4 9.4% -21.7%

Adjusted EBITDA 205.4 6.6% 305.0 9.9% -32.7% 161.6 5.3% 27.1% 788.1 6.5% 973.7 8.5% -19.1%

2019
USGAAP¹ - US$ Million

4Q20 3Q20 4Q19 2020

ҟ҈ ҟ҈ ҟ҈

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

Net Revenue 16,807.7 100.0% 16,527.2 100.0% 1.7% 12,598.4 100.0% 33.4% 62,227.7 100.0% 45,005.9 100.0% 38.3%

Cost of Goods Sold (14,689.7) -87.4% (14,063.9) -85.1% 4.4% (11,216.0) -89.0% 31.0% (54,799.6) -88.1% (38,674.5) -85.9% 41.7%

Gross Profit 2,117.9 12.6% 2,463.3 14.9% -14.0% 1,382.4 11.0% 53.2% 7,428.0 11.9% 6,331.4 14.1% 17.3%

Adjusted EBITDA 1,606.7 9.6% 2,095.8 12.7% -23.3% 1,046.6 8.3% 53.5% 5,954.9 9.6% 5,327.7 11.8% 11.8%

2019
IFRS - R$ Million

4Q20 3Q20 4Q19 2020

Consideringresults in IFRSand Reais, for the 4Q20 PPCposted a net revenueof R$16.8 billion, a 33.4%
growth in comparisonto 4Q19 and EBITDAof R$1.6 billion, with EBITDAmargin of 9.6%. Theseresults
includea 23.7%impactof the averageFXrate (BRLvsUSD),whichwasR$4.12 in 4Q19andR$5.40 in 4Q20.

In 2020, net revenuewasR$62.2 billion,38.3%higherthan 2019, andEBITDAwasR$6.0 billion with a 9.6%
margin. Theseresultsincludea 23.5%impactof the averageFXrate (BRLvsUSD),whichwasR$3.95 in 2019
andR$5.16 in 2020.

In USGAAPandUSD,net revenuein the quarter totaled US$3.1 billion,1.8%higherthan 4Q19, andEBITDA
wasUS$205.4 millionwith a6.6%margin.

In 2020, tt/Ωǎnet revenuewas US$12.1 billion, a 6% increaseover 2019 and EBITDAtotaled US$788.1
million,with a6.5%margin.

In the US,tt/Ωǎoperatingperformancehascontinuedto be resilient,driven by its partnershipswith Key
Customersandthe relentlessfocuson executinganddeliveringthe bestresultspossibledespitethe volatility
and changesin market conditions. Within its case-ready and small bird businesses,strong KeyCustomer
demandfrom QSRand retail customers,hascontinuedto remainstrong. While the commoditysectorhas
continuedto bechallenging,the Companycontinuesto improveits operatingefficiencyin that business. The
U.S. PreparedFoodscontinuesto evolve in anticipationof even stronger results in 2021, reflecting the
investmentsmadeoverthe lastfew years.

For the full year,tt/ΩǎlegacyEuropeanoperationsproducedan EBITDAthat was 6% higher than the
previousyear, reflecting the strength and consistencyof its businessmodel despite the significanthit of
Covid-19. The/ƻƳǇŀƴȅΩǎmanagementexpectsto continue to improve its results driven by increased
operationalefficiencies,investmentsin automation,focuson higher yields,and better mitigation of input
costs.

Theperformanceof the newly acquiredEuropeanoperationshascontinuedto improvewith EBITDAon a
positivemomentum. It hasnow beenprofitableon anEBITDAbasisfor the lastsevenquartersin a row. The
robust performancewas driven by strong pork exportsand good domesticdemand,as well as from the
continuingimplementationsof operationalimprovements.

In Mexico,after a verychallengingfirst half during2020, operationshavecontinuedto reboundstronglyand
delivergreatresultsin the secondhalf includingQ4 to endthe yearin-linewith prior years. More normalized
economicactivities,continuedgood supply/demandbalancein the market,tt/Ωǎincreasedshareof non-
commodityproducts,fewer importedchicken,and a verygoodoperationalperformance,all contributedto
the strengthof its results.

¹Thedifferenceintt/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,dueto its longterm nature,isconsideredasanexpensethat canbeadjustedin EBITDA,while in USGAAPamortizationof the breedingflockisaccountedascostof goodssoldandnot adjustable
in EBITDA. In IFRS,the inventoriesaremeasuredthroughthe averagecostwhile in USGAAPtheyaremarked-to-marketandbiologicalassetsaremarkedto market,while in USGAAPtheyaremeasuredthroughthe averagecost.
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LOCAL GAAP AND CURRENCY

4Q20 & 2020 BUSINESS UNITS
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TABLE 1- COGS BREAKDOWN

Greater 
China
30.7%

Japan
11.4%

Africa & 
Middle East

10.5%

USA
9.5%

South 
Korea
9.0%

E.U.
5.5%

Others
23.4%

US$

13,618.6
million

2020

GRAPH 1 ðJBS EXPORTS IN 2020 AND 2019

TABLES AND GRAPHS

4Q20 (%) Consolidated JBS Brazil Seara
JBS USA 

Beef

JBS USA 

Pork
PPC

Raw material (livestock) 75.0% 90.6% 67.2% 82.2% 72.9% 51.2%

Processing (including 

ingredients and packaging)
13.8% 5.4% 20.3% 7.6% 13.2% 32.2%

Labor Cost 11.2% 4.0% 12.6% 10.2% 13.9% 16.6%
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Balance Sheet

In thousands of Brazilian Reais - R$

Current Assets 12/31/20 12/31/19 12/31/20 12/31/19

Cash and cash equivalents 3,351,911               1,883,135               19,679,743             10,033,967             

Trade accounts receivable 2,871,612               2,609,254               14,001,211             11,136,622             

Inventories 2,959,086               2,575,154               17,586,744             13,439,591             

Biological assets -                            -                            5,115,720               3,906,004               

Recoverable taxes 1,059,635               933,085                   2,849,898               2,351,152               

Derivative assets 51                              -                            228,840                   62,053                     

Other current assets 135,042                   184,622                   1,075,143               994,985                   

TOTAL CURRENT ASSETS 10,377,337             8,185,250               60,537,299             41,924,374             

Non-Current Assets 12/31/20 12/31/19 12/31/20 12/31/19

Recoverable taxes 5,843,965               4,821,787               8,546,495               7,001,480               

Related party receivables 1,872,127               715,527                   382,019                   275,178                   

Deferred income taxes - - 1,590,194               1,506,129               

Other non-current assets 638,711                   399,187                   1,135,882               931,989                   

8,354,803               5,936,501               11,654,590             9,714,776               

Biological assets -                            -                            1,778,565               1,382,559               

Investments in subsidiaries and joint ventures 37,658,807             29,455,450             171,096                   93,633                     

Property, plant and equipment 11,576,487             11,151,059             46,926,617             38,099,818             

Right of use asset 68,786                     198,671                   5,784,709               4,573,523               

Intangible assets 49,982                     76,663                     7,702,309               6,052,954               

Goodwill 9,085,970               9,085,970               29,246,621             24,497,750             

TOTAL NON-CURRENT ASSETS 66,794,835             55,904,314             103,264,507           84,415,013             

TOTAL ASSETS 77,172,172             64,089,564             163,801,806           126,339,387           

Company Consolidated

2020 FINANCIAL STATEMENTS



Balance Sheet

In thousands of Brazilian Reais - R$

Current Liabilities 12/31/20 12/31/19 12/31/20 12/31/19

Trade accounts payable 4,037,346       3,009,662       22,197,441        15,438,843        

Supply chain finance 473,525           557,031           2,101,001          2,011,463          

Loans and financing 1,700,815       208,984           4,562,101          2,078,899          

Income taxes -                    -                    206,433              384,594              

Accrued income taxes and other taxes 312,888           325,754           676,620              559,046              

Accrued payroll and social charges 893,008           914,539           5,677,401          4,051,824          

Lease liabilities 22,452             22,421             1,293,073          945,791              

Dividends payable 1,092,174       1,441,259       1,093,230          1,442,581          

Other financial liabilities 21,193             22,193             45,622                45,709                

Derivative liabilities 21,087             22,194             287,536              251,964              

Other current liabilities 543,462           854,199           2,694,773          1,246,978          

TOTAL CURRENT LIABILITIES 9,117,950       7,378,236       40,835,231        28,457,692        

Non-Current Liabilities 12/31/20 12/31/19 12/31/20 12/31/19

Loans and financing 3,659,318       2,521,966       61,344,604        50,949,144        

Accrued income taxes and other taxes 658,923           771,489           840,175              977,993              

Accrued payroll and social charges 2,852,408       3,032,811       4,115,068          3,653,033          

Lease liabilities 50,014             184,854           4,811,416          3,769,653          

Other financial liabilities 4,950                11,550             78,668                104,807              

Deferred income taxes 3,105,833       2,416,149       6,186,715          4,093,599          

Provisions 522,480           489,143           1,413,438          1,315,826          

Related party payables 17,074,822     17,641,379     -                       -                       

Other non-current liabilities 6,152                5,021                632,302              535,591              

TOTAL NON-CURRENT LIABILITIES 27,934,900     27,074,362     79,422,386        65,399,646        

Equity 12/31/20 12/31/19 12/31/20 12/31/19

Share capital - common shares 23,576,206     23,576,206     23,576,206        23,576,206        

Capital reserve (434,913)         (233,707)         (434,913)            (233,707)            

Other reserves 49,430             54,374             49,430                54,374                

Profit reserves 6,862,731       4,614,776       6,862,731          4,614,776          

Accumulated other comprehensive income 10,065,868     1,625,317       10,065,868        1,625,317          

Attributable to company shareholders 40,119,322     29,636,966     40,119,322        29,636,966        

Attributable to non-controlling interest -                    -                    3,424,867          2,845,083          

TOTAL EQUITY 40,119,322     29,636,966     43,544,189        32,482,049        

TOTAL LIABILITIES AND EQUITY 77,172,172     64,089,564     163,801,806     126,339,387     

Company Consolidated
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Statements of income for the three months period ended December 31

In thousands of Brazilian Reais - R$

2020 2019 2020 2019

NET REVENUE 12,871,529     9,486,981        76,059,404       57,126,482       

Cost of sales (10,984,211)   (7,752,677)      (64,441,736)      (47,905,552)      

GROSS PROFIT 1,887,319       1,734,304        11,617,668       9,220,930          

General and administrative expenses (864,335)         (1,082,867)      (3,332,780)        (2,349,190)        

Selling expenses (626,062)         (584,886)          (4,038,955)        (3,099,452)        

Other expenses (10,412)            (3,046)               (128,540)            (37,497)              

Other income 169,274           553                    579,621             294,575             

OPERATING EXPENSES (1,331,534)      (1,670,246)      (6,920,654)        (5,191,564)        

OPERATING PROFIT 555,784           64,057              4,697,014          4,029,366          

Finance income 2,361,221       491,853            2,738,340          1,074,245          

Finance expense (690,558)         (605,604)          (1,590,595)        (1,334,558)        

1,670,664       (113,751)          1,147,744          (260,314)            

        

Share of profit of equity-accounted investees, net of tax 3,210,869       2,867,914        13,529                7,319                  

PROFIT BEFORE TAXES 5,437,316       2,818,220        5,858,287          3,776,371          

    

Current income taxes 617,050           943,780            (55,658)              539,408             

Deferred income taxes (2,035,007)      (1,326,574)      (1,779,443)        (1,802,322)        

        (1,417,957)      (382,795)          (1,835,101)        (1,262,914)        

NET INCOME 4,019,360       2,435,426        4,023,186          2,513,456          

ATTRIBUTABLE TO:

Company shareholders 4,019,360          2,435,426          

Non-controlling interest 3,826                  78,031                

4,023,186          2,513,456          

        

Basic earnings per share - common shares (R$) 1.53                  0.91                   1.53                    0.91                    

Diluted earnings per share - common shares (R$) 1.53                  0.91                   1.53                    0.91                    

Company Consolidated
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Statements of cash flows for the three months period ended December 31

In thousands of Brazilian Reais - R$

Cash flow 2020 2019 2020 2019

Net income 4,019,360   2,435,426       4,023,186       2,513,456       

Adjustments for:

Depreciation and amortization 190,968      165,997          2,119,473       1,573,417       

Allowance for doubtful accounts 2,699          (823)               6,708              28,181            

Share of profit of equity-accounted investees (3,210,869)  (2,867,914)     (13,529)          (7,322)            

(Gain) loss on assets sales 9,812          2,493              (3,197)            (9,194)            

Taxes expense 1,417,957   382,794          1,835,101       1,262,916       

Finance expense (income), net (1,670,663)  113,751          (1,147,745)     260,313          

Share-based compensation -              2,551              5,477              14,120            

Provisions 40,967        58,924            78,406            59,918            

Impairment -              - -                 (2,819)            
Obsolete inventory accrual 3,917          (6,902)            44,958            (30,818)          

Fair value (market to market) of biological assets -              -                 68,047            (129,113)        
SEC, DOJ and Antitrust agreements -              -                 536,942          -                 

Extemporaneus tax credits impacts (167,359)     -                 (421,014)        -                 

Tax payable in installments -              248,342          -                 288,105          

        636,789      534,639          7,132,813       5,821,160       

Changes in assets and liabilities:

Trade accounts receivable (722,930)     (1,033,474)     (1,310,050)     (1,493,369)     

Inventories 404,120      199,224          734,604          407,513          

Recoverable taxes (23,893)       43,303            (204,757)        148,964          

Other current and non-current assets 58,931        103,234          210,521          42,561            

Biological assets -              -                 (982,478)        (434,670)        

Trade accounts payable and supply chain finance 762,143      629,591          2,799,109       1,907,220       

Tax payable in installments (199,797)     (418,476)        (201,012)        (458,527)        

Other current and non-current liabilities (162,403)     (115,329)        (422,352)        (75,622)          

Income taxes paid -              -                 (939,104)        (796,484)        

Changes in operating assets and liabilities 116,171      (591,927)        (315,519)        (752,414)        

Cash provided by (used in) operating activities 752,960      (57,288)          6,817,294       5,068,746       

Interest paid (77,092)       (51,673)          (783,202)        (684,139)        

Interest received 12,804        36,538            45,954            91,637            

Cash net of interest provided by (used in) operating activities 688,672      (72,423)          6,080,046       4,476,244       

Cash flow from investing activities

Purchases of property, plant and equipment (240,488)     (172,965)        (2,320,705)     (1,307,244)     

Purchases of intangible assets (1,983)         (3,216)            (20,589)          (4,097)            
Proceeds from sale of property, plant and equipment 49,170        1,676              146,755          44,549            

Additional investments in joint-ventures and subsidiaries -              (247)               -                 -                 

Acquisitions, net of cash acquired -              -                 (819,497)        (2,017,948)     

Dividends received 9,000          4,369,688       9,000              7,500              
Related party transactions (1,144,405)  (2,906,733)     -                 (27)                 

Other 881             -                 881                 1,560              

Cash provided by (used in) investing activities (1,327,825)  1,288,203       (3,004,155)     (3,275,707)     

Cash flow from financing activities

Proceeds from loans and financings 2,105,936   565,768          2,216,797       3,045,757       

Payments of loans and financings (129,232)     (601,226)        (5,170,227)     (1,630,337)     

Payments of lease (7,342)         (11,561)          (414,900)        (337,006)        

Derivatives instruments received/settled (135,214)     12,636            (193,668)        14,237            

Dividends paid to non-controlling interest -              -                 (1,559)            (5,369)            

PPC share repurchase -              -                 (12,859)          -                 

Purchase of treasury shares (1,033,183)  -                 (1,033,183)     -                 

Others -              -                 -                 5,640              

Cash used in financing activities 800,965      (34,383)          (4,609,599)     1,092,922       

Effect of exchange rate changes on cash and cash equivalents (221,810)     (62,684)          (1,119,655)     (73,025)          

Net change in cash and cash equivalents (59,998)       1,118,713       (2,653,363)     2,220,434       

Cash and cash equivalents at the beggining of period 3,411,909   764,422          22,333,106     7,813,532       

Cash and cash equivalents at the end of period 3,351,911   1,883,135       19,679,743     10,033,966     

Company Consolidated

2020 FINANCIAL STATEMENTS
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We makestatementsabout future eventsthat are subject to risksand uncertainties. Suchstatementsare
basedon the beliefsand assumptionsof our Managementand information to which the Companycurrently
has access. Statementsabout future events include information about our current intentions, beliefs or
expectations,aswell asthoseof the membersof the Company'sBoardof DirectorsandOfficers.

Disclaimerswith respectto forward-lookingstatementsand informationalsoincludeinformationon possible
or presumedoperatingresults,aswell asstatementsthat are preceded,followedor that includethe words
"believe," "may," "will," "continue," άŜȄǇŜŎǘǎΣϦ"predicts," "intends," "plans," "estimates," or similar
expressions.

Forward-looking statements and information are not guaranteesof performance. They involve risks,
uncertaintiesand assumptionsbecausethey refer to future events,depending,therefore,on circumstances
that may or maynot occur. Futureresultsand shareholdervaluecreationmay differ materiallyfrom those
expressedor impliedby the forward-lookingstatements. Manyof the factorsthat will determinetheseresults
andvalues ŀǊŜbeyondour ability to controlor predict.

DISCLAIMER


