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JBS ENCERRA O 3718 COM RECEITA LIQUIDA DE R$49,4
BILHOES E EBITDA AJUSTADO DE R$4,4 BILHOES

Fluxo de caixa livre atinge R$2,3 bilhdes

No 3T18, a receita liquida foi de R$49,4 bilhoes, aumento
de 20,1% comparado ao 3T17

O EBITDA ajustado’ foi de R$4,4 bilhoes, 2,6% superior ao
3T17, sendo o maior jd registrado pela JBS em um frimestre.
A margem EBITDA foi de 9,0%

A alavancagem reduziv para 2,99x em dodlares e 3,38x em
reais no 3T18, comparada a 3,45x em dodlares e 3,42x em
reqis no 3T17

O lucro liquido ajustado? foi de R$2,1 bilhdes e o prejuizo
contdbil foi de R$133,5 milhoes

A geracdo de caixa operacional foi de R$4,3 bilhoes e a
geracdo de caixa livre foi de RS$S2,3 bilhoes

A liquidez total da Companhia no trimestre foi de R$20,0
bilhoes, sete vezes superior ao endividamento de curto
prazo

A divida de curto prazo ficou em 5% do total
no 3718, comparado a 27% no 3717

EBITDA adjustado pelo impacto da adesdo ao PRR - Funrural
L

Nota 1: .
Nota 2: Lucro liquido ajustado excluindo o impacto da variagcdo cambial e da adesdo ao PRR - Funrural, que ndo tem efeito caixa no trimestre. 1
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A margem bruta no 3T18 foi de 15,4%
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Obs: graficos em milhdes
Nota 1: EBITDA ajustado pelo impacto da adesdo ao PRR - Funrural.
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EBITDA AJUSTADO!

RS$4,4Bi

A margem EBITDA no 3T18 foi de 9,0%
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Nota 2: Lucro liquido ajustado excluindo o impacto da variagcdo cambial e da adesdo ao PRR - Funrural, que ndo tem efeito caixa no trimestre.
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DIVIDA LIQUIDA E ALAVANCAGEM!

A alavancagem em US$ no final

3,42 ;
\ 3:38 do 3118 foi de
2,99
2,99 ’ x
45.539 0 49.541,9

A alavancagem em R$ no final
14.374,7 12.373,4 do 3118 foi de

o o 3,38

Divida Liquida (R$) ez Divida liquida (US$)

e Alavancagem (R$) e Alavancagem (US$)

Sty o voo,

Obs: graficos em milhdes
Nota 1: Alavancagem considerando EBITDA do 3718 ajustado para excluir o impacto da adesdo ao PRR — Funrural.
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Demonstracdo dos Resultados Consolidados da JBS

IS T T

Receita Liquida 49.402,8 100,0% 45.175,6 100,0% 9.4% 41.144,4 100,0% 20.1%
Custo dos produtos vendidos (41.776,3) -84,6% (38.188,1) -84.5% 9.4% (34.292,7) -83,3% 21,8%
Lucro bruto 7.626,5 15,4% 6.987,5 155% 9,1% 6.851,7 167% 11,3%
Despesas com vendas (2.799.5) -57% (2.522,0) -56% 11,0% (2.125,8) -5.2% 31.7%
Despesas adm. e geraqis (4.072,4) -8,2% (1.516,1)  -3.4% 168,6% (3.321,0) -81% 22,6%
Resultado financeiro liquido (1.891,2) -3,8% (4.718,1) -104% -59.9% (898,5) -2.2% 110,5%
Resultado de equivaléncia patrimonial 57 0,0% 2.1 0,0% -37.9% 9.3 00% -38,8%
Outras receitas (despesas) 16,6 0,0% (25,9) -0.1% 2 (161,2) -0,4%
Resultado operacional (1.114,2) -2,3% (1.785,5) -40% =37.6% 354,6 09%

Imposto de renda e contribuicdo social 1.012,5 2,0% 958,6 21% 5:6% 1243 0.3% 714,3%
Participagdo dos acionistas ndo controladores (31.8) -0.1% (84,2) -0.2% =62,3% (155,8) -0.4% -79.6%
Lucro liquido/prejuizo (133,5) -0,3% (911,1) -20% -85,3% 3230 08%

EBITDA ajustado 4.431,8 9,0% 4.237,6  9.4% 4,6% 4.319,3 105% 2:6%
Lucro por acgdo (RS) n.a. n.a. - 0,12

Receita Liquida
No 3T18, a JBS registrou uma receita liquida consolidada de R$49.402,8 milhdes, o que

representa um aumento de 20,1% em relacdo ao 3T17, com destaque para JBS Brasil e
Seara, que tiveram crescimento da receita no periodo de 372% e 8,8%,
respectivamente.

No trimestre, cerca de 73% das vendas globais da JBS foram realizadas nos mercados
domésticos em que a Companhia atua e 27% por meio de exportacoes.

e cown weal.
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Resultado Financeiro Liquido

No 3T18, a JBS registrou uma despesa financeira liquida de R$1.891,2 milhces. O
resultado das variacdes cambiais ativas e passivas correspondeu a uma despesa de
R$1.042,4 milhdes, enquanto que o ajuste a valor justo de derivativos foi positivo em
R$211,6 milhdes. Os juros passivos foram de R$1.130,4 milhdes e os juros ativos foram de
R$103,5 milhdes. Impostos, contribuicdes, tarifas e outros resultaram em uma despesa
de R$33,6 milhoes.

EBITDA Ajustado

No 3T18, o EBITDA consolidado, ajustado para excluir o impacto da adesdo ao
Programa de Regularizacdo Tributdria Rural (Funrural), foi de R$4.431,8 milhdes, o que
representa um aumento de 2,6% em relacdo ao 3T17. Destaque para as unidades JBS
Brasil e JBS USA Carne Bovina, que registraram crescimento no EBITDA do periodo de
882,3% e 10,3%, respectivamente. A margem EBITDA foi de 9,0%.

S [T TN M N
Lucro liquido do exercicio (incluindo participagdo dos minoritarios) (101,7) (824.9) = 478.,9

Resultado financeiro liquido 1.891.2  4.718,1 -59.9% 898,5 110,5%
Imposto de renda e contribuicdo social - corrente e diferido (1.012,5)  (958,6) 5:6%  (124,3) 714,3%
Depreciacdo e amortizacdo 1.263,4 1.175,9 7:4% 1.127,5 12,0%
Resultado de equivaléncia patrimonial (5.7) (92.1) -37,9% (9.3) -38,8%
Resultado com programa de desinvestimento 6,7 0,0 - 109,6 -93:9%
Parcelamentos fiscais, trabalhistas e sociais 2.395,6 0.0 = 1.839.8 30,2%
Desdgio na aquisicdo de créditos tributdrios (54,6) 0,0 - (76,0) -281%
Outras receitas / despesas operacionais 38,7 14,9 159.2% 74,6 -48,1%
Impacto da greve dos caminhoneiros 0.0 112,9 & 0.0 =
Impactos da investigacdo no dmbito do acordo de leniéncia 10,7 10,5 2.2% 0.0 3
(=) EBITDA Ajustado 4.431,8 4.237,6 4,6% 4.319,3 2,6%

Lucro (Prejuizo) Liquido Ajustado

Excluindo o impacto da variacdo cambial e da adesdo ao Funrural, que ndo possui
efeito caixa, a JBS registrou no 3718 um lucro liquido ajustado de R$2.135,5 milhces. O
prejuizo contdbil foi de R$133,5 milhoes.

Fluxo de Caixa Operacional e Livre
No 3T18, a JBS gerou R$4.324,3 milhdes em caixa proveniente das atividades

operacionais, o que representa um aumento de 23,1% em relacdo ao 3T17. O fluxo de
caixa livre foi de R$2.295,3 milhoes.

Fluxo de Caixa das Atividades de Investimentos

No 3T18, o valor total das atividades de investimentos da JBS foi de R$1.063,8
milhoes. O valor investido em adicdes de ativo imobilizado (CAPEX)

foi de R$758,92 milhoes.
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Disponibilidades e Endividamento

A JBS encerrou o 3T18 com R$12.093,8 milhdes em caixa. Adicionalmente, a JBS USA
possui US$1.977,9 milhdes disponiveis em linhas de crédito rotativas e garantidas,
equivalentes a R$7.9219,3 milhdes ao c@mbio de fechamento do trimestre e conferindo
a JBS uma liquidez total de R$20.013,1 milhdes, superior em R$17.066,2 milhdes & divida
de curto prazo. A divida liguida em reais ficou em R$49.541,9 milhdes e alavancagem
reduziu de 3,42x no 3T17 para 3,38x no 3T18. Em ddlares, a divida liquida reduziu de
US$14.374,7 milhdes no 3T17 para US$12.373,4 milhdes, com a alavancagem reduzindo
de 3,45x para 2,99x no mesmo periodo.

RS Milhdes | 30/09/18 [ 30/09/17 | Var.% |

Divida bruta 61.635,7 59.636,3 3.4%
(+) Curto prazo 2.946,9 16.384,3 -82,0%
(+) Longo prazo 58.688,8 43.252,0 35,7%
(-) Disponibilidades 12.093,8 14.097.,3 -14,2%

Divida liquida 49.541,9 45.539,0 8,8%
Alavancagem 3,38x 3.42x

Perfil Curto e Longo Prazo

cP A porcentagem da divida de Curto Prazo

5,0% (CP) em relacdo a divida total reduziu de 27%
no 3T17 para 5% no 3T18. Do ftotal do
endividamento de curto prazo, 57% refere-se
a linhas lastreadas as exportacdes (trade
finance) das unidades brasileiras.

LP
95.0%

Abertura por $ e Custo Abertura por Fonte Abertura por Empresa
v 8,93% a.a. Bancos Comerciais 23% Seara JBS USA
R$ 4,2% ’ 6,0% 61.8%
US$
95.8% JBS S.A.
32,2%
v 5 897 a.a Mercado de Capitais
, ° a.d.

77%
e cown weal.
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JBS Brasil (R$)'

Seara (R$)
Receita Liquida i EBITDA (milhGes) e
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Pilgrim's Pride (US$)

Receita Liquida

EBMDA (milhGes) e

Receita Lliquida
(milhdes)

2.793.9 2.697.6

P

-3,4%

3M7 3118

Nota 1: EBITDA ajustado pelo impacto da adesdo ao PRR - Funrural.
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Milhoes 3118 3117
Receita Liquida :
Seara R$ 4.991,5 4.088,7 4.589,7
JBS Brasil R$ 7.040,1 5.815,9 5.131,2
JBS USA Carne Bovina  US$ 5.419,3  5.597,5 5.533,7
JBS USA Carne Suina US$ 1.394,1 1.429,5 1.690,4
Pilgrim's Pride US$ 2.697,6 2.836,7 2.793,9
EBITDA 3
Seara R$ 512,1 226,7 508,5
JBS Brasil’ R$ 712,2 358,6 72,5
JBS USA Carne Bovina  US$ 446,7 570,1 405,1
JBS USA Carne Suina US$ 138,4 103,4: 255,8
Pilgrim's Pride US$ 156,0 282,5 463,6
Margem EBITDA :
Seara % 10,3% 5,5% 11,1%
JBS Brasil' % 10,1% 6,2%: 1,4%
JBS USA Carne Bovina % 8.2% 10,2% 7,3%
JBS USA Carne Suina % 9.9% 7,2% 15,1%
Pilgrim's Pride % 5,8% 10,0%: 16,6%
Receita Liquida (bilhdes) EBITDA (milhdes) e % EBITDA Receita Liquida (bilhdes) EBITDA (milhdes) e % EBITDA
o as . 1% 109% g37, , o, 103% o s
40 4 51 629 101%
1.4% -1,6%
508,5 488,4 512,1 S 7199
3302 96,7 i 3586 B
H H H H A & Z H 725 5086 720
3117 4T17 1TI8 2118 3118 3117 4117 1TI8 2118 3118 3117 4T17 ITI8 2118 318 3;‘7 &7 ms ome ane
Receita Liquida (bilhces) EBITDA (milhes) e % EBITDA Receita Liquida (bilhdes) EBITDA (milhGes) e % EBITDA
55 5756 sy 73% 7,0% 61% 02 82% S 0%
405,1 395,9 0T 4467 g L 4
il ERIE RV e
3717 4117 1718 2718 3718 3117 4117 1118 2118 3118 3717 4T17 1T18 2718 3718 3717 4717 1718 2718 3718
Receita Liquida (bilhdes) EBITDA (milhGes) e % EBITDA
28 97 27 28 2.7 16.6%

. 9.9% 10,0%
8,8% 5 5.8%

463,6
.8 2825
|—| 241,0 271.8 156.0

0 A H m

3T17 4117 17118 2718 3T18 3T17 4T17 1T18 2718 3718

Nota 1: EBITDA ajustado pelo impacto da adesdo ao PRR - Funrural.
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Seara

A receita liquida da Seara atingiu R$4.991,5 milhdes no 3T18, 8,8% superior ao 3T17 como resultado
do aumento de precos nos mercados interno e externo.

O volume fotal comercializado apresentou uma reducdo de 6,7% devido principalmente aos
reflexos da greve dos caminhoneiros que reduziu o volume de alojamento de animais para abate
no 3T18.

No mercado interno a receita liquida de vendas totalizou R$2.559,6 milhdes, 9,8% superior ao 3T17.
O preco médio de venda de carnes de aves apresentou crescimento de 11,9% e de produtos
processados cresceu 8,4%. Neste frimestre houve um importante repasse do aumento de custos aos
precos comparativamente ao 2T18, de 15,5% em carnes de frango, de 13,4 % em carnes suinas e
de 10,9 % em produtos processados.

No mercado externo a receita liquida de vendas atingiu R$2.431,9 milhdes, 7,6% acima do 3T17. O
preco médio de vendas foi superior em 25,1% em carnes de aves, 21,6% em industrializados e
gueda de 11,1% em suinos em funcdo do fechamento do mercado russo. Dado a producdo menor
de carnes de aves os volumes foram priorizados aos mercados de melhor margem no periodo
como Europa, Ardbia Saudita, Japdo e Coreia do Sul.

O resultado do frimestre foi fortemente impactado pelo aumento dos custos do milho e do farelo
de soja (44% sobre o 3T17). O aumento de precos, incluindo o efeito da maior taxa de cdmbio, ndo
foi suficiente para cobrir os impactos dos custos mais elevados, reduzindo assim a margem
operacional do frimestre.

O EBITDA afingiu R$512,1 milndes e a margem EBITDA foi de 10,3%, um leve crescimento sobre os
R$508,5 milhdes, com margem EBITDA de 11,1% do 3T17.

A Seara continua a investir fortemente no desenvolvimento de produtos de qualidade e inovacdo.
Recentemente conquistou duas premiacdes no FlI Innovation Awards, principal premiacdo de
inovacdo do setor da América Lafina. A linha Seara Rotisserie foi a camped na categoria Produto
Alimenticio Mais Inovador de 2018, enquanto os pratos da Seara DaGranja, levaram o 3° lugar na
mesma categoria.

A nova linha Seara de produtos 100% Natural, que inclui produtos a base de frangos criados sem
antibidticos, foi escolhida na SIAL Paris como um dos produtos mais inovadores, e foi recentemente
lancada no Oriente Médio.

Principais Destaques

T T o | E

5 [7ror| &5 [vkoi| aoa | ks [ ko] vor |

Receita Liquida 49915 100,0% 4.088,7 100,0% ::22,1%:: 4.589,7 100,0% :::8,8%
Custo dos produtos vendidos  (4.028,2) -80,7% (3.561,1) -87,1% =:13;1%:= (3.630,0) -79,1% =:1:1,0%
Lucro bruto 963,3 19,.3% 527.6 12,9% ::82,6%::  959,7 20,9% :::0.:4%
EBITDA 5121 10,3% 113,8 2,8%::349,9%:: 508,5 M 1%:::0,7%
Impacto da greve - - 1129 2,8% 5 - - 3
EBMDA Ajustado - - 2267 5.5% 5 - - %

e cown weal.



Nota 1: EBITDA ajustado pelo impacto da adesdo ao PRR - Funrural.
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JBS Brasil (incluindo Couros e Novos Negoécios)

A JBS Brasil registrou receita liquida de R$7.040,1 milhdes, aumento de 37,2% em relagdo ao
3T17, com o nuUmero de animais processados crescendo 29,3% no periodo.

No mercado doméstico, a receita cresceu 23,2%, gracas a um aumento de 18,1% no volume e
de 4,4% no preco de venda. No mercado externo, o crescimento da receita foi de 54,1%, com
volumes 30,5% e precos 18,1% maiores, impulsionado também pela desvalorizacdo do real,
com o cadmbio médio partindo de R$3,16 no 3117 para R$3,96 no 3T18.

O EBITDA do ftrimestre foi de R$712,2 milhdes, o que representa um expressivo aumento de
882,3% em relacdo ao 3T17, com a margem EBITDA crescendo de 1,4% no 3T17 para 10,1% no
3T18. A melhora no EBITDA no periodo é reflexo da adequada utilizacdo da capacidade da
Companhia e foco nas vendas por meio de marcas e canais mais rentdveis, aliado a
condicoes de mercado mais favordveis tanto no mercado local quanto nas exportacoes.

Principais Destaques

RS Milhoes
770l | Goa | ®s | %roL

Receita Liquida 7.040,1 100,0% 5.815,9 100,0% :::21.0%:: 5.131,2 100,0% ::37,2%
Custo dos produtos vendido (5.363,1) -76,2% (4.525,4) -77,8% =:18,5%: (4.182,0) -81,5% :28:2%
Lucro bruto 1.677,0 23,8% 1.290,6 22,2% 29:9% 949.,2 18,5% ::16:7%
EBMDA Ajustado! 712,2 10,1% 358,6 6,2%:::98,6% 72,5 1,4% ::882,3%
e cown weal.
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JBS USA Carne Bovina (incluindo Austrdlia e Canada)

A operacdo de carne bovina da JBS USA registrou receita liquida no 3718 de US$5.419,3
milndes, 2,1% inferior ao 3T17. Desconsiderando a receita do negdcio de confinamento de
bovinos nos Estados Unidos e Canadd que foram desinvestidos em marco de 2018 e em
outubro de 2017, respectivamente, a receita liquida no 3718 cresceu 1,2%.

Na América do Norte, o fortalecimento da economia nos mercados domésticos tem
impulsionado o consumo de carne bovina. O aumento da producdo na regido, em
comparacdo ao ano passado, atende a aquecida demanda em ambos os mercados,
doméstico e internacional. A maior diversificacdo do portfélio de produtos, aliada ao
estabelecimento de parcerias comerciais estratégicas com clientes locais e no exterior, tem
ampliado o resultado da unidade de carne bovina nos Estados Unidos e Canadd. A JBS
confinua crescendo seu market share nas exportacdes e com aumento de rentabilidade,
como consequéncia do melhor mix de produtos exportados.

A JBS Austrdlia obteve resultados superiores ao ano anterior. A melhora na disponibilidade de
animais disponiveis para processamento tem contribuido para a performance do negdcio,
bem como as exportacdes de produtos in natura cresceram no periodo. A proximidade
geogrdfica com os paises da Asia confere & JBS diferencial competitivo relevante no
suprimento da crescente demanda dos paises asidticos. Tanto o negdcio de carne in natura
quanto o de produtos processados (Primo Smallgoods) confinuam focados no
desenvolvimento de produtos de maior valor agregado e marcas.

Com produtos inovadores e de qualidade, o alto nivel de servico prestado aos clientes e foco
na eficiéncia operacional, a Primo tem aumentado a sua receita e gerado margens
relevantes.

O EBITDA no 3T18 foi de US$446,7 milhdes, aumento de 10,3% em relacdo ao 3T17, com a
margem EBITDA aumentando de 7,3% para 8,2%.

Principais Destaques (USGAAP)

USS$ Milhdes | M8 | oms | ax | M7 | &% |
| Uss | ZROL] USS | %ROL| QoQ | USS |%ROL| YoY |

Receita Liquida 5.419,3 100,0% 5.597,5 100,0% :::=3,2%:: 5.533,7 100,0% ::=2,1%
Custo dos produtos vendidos  (4.937.7)  -91,1% (5.006,9) -89,4% =:=1,4%: (5.103,8) -92,2% :::3;3%
Lucro bruto 481,6 8,9% 590,6 10,6% :=18;4%: 429,9 7,8% :12,0%
EBITDA 446,7 8,2% 570,11 10,2% ::=21,;6%:: 405,1 7.3%::10,;3%
e cown weal.
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JBS USA Carne Suina

A unidade de carne suina da JBS USA registrou receita liquida de US$1.394,1 milhdes no 3T18,
reducdo de 17,5% em relacdo ao 3T17.

O aumento da oferta de carne suina no mercado doméstico americano afetou o preco de
venda do produto. Em contrapartida, houve também reducdo do custo da matéria-prima,
minimizando o impacto sobre as margens no periodo, que se recuperaram em relagdo ao
2718.

No acumulado do ano, a JBS USA Pork registrou aumento do volume de exportacdo em linha
com o crescimento das exportacdes americanas. Relevantes mercados importadores como
México, Japdo e Canadd tem mantido seus volumes de compra, enquanto que outros paises
como Coreia do Sul e Coldmbia aumentaram consideravelmente os volumes em relacdo ao
ano passado.

No 3T18, a Companhia aumentou, consecutivamente, sua capacidade de producdo e o
volume de produtos convertidos em maior valor agregado, enriquecendo seu portfdlio e
atendendo demanda de seus principais clientes. O foco na exceléncia operacional € nos
direcionadores de resultado continuam reforcando o diferencial competitivo de operacdo de
suinos da JBS nos EUA.

A Plumrose segue, com sucesso, na execucdo de sua estratégia de ampliar producdo e lancar
produtos inovadores. No periodo, a Companhia manteve o forte desempenho apresentado
nos trimestres anteriores.

A JBS tem dedicado especial atencdo aos recentes eventos da febre suina Africana ocorridos
na China e Europa. A contfinuidade da propagacdo da febre poderd causar mudancas
significativas nas vendas dos produtos suinos no mercado internacional.

O EBITDA no 3T18 foi de US$138,4 milhdes, com margem EBITDA de 9,9%. Em relacdo ao 2T18,
houve recuperacdo de 33,8% no EBITDA e de 2,7 pontos percentuais na margem.

Principais Destaques (USGAAP)

P ST N I A T
55 [ vt | oa | ss

Receita Liquida 1.394,1 100,07% 1.429,5 100,0% :::=2,5%:: 1.690,4 100,0% ::=17,5%
Custo dos produtos vendidos  (1.258,8) -90,3% (1.323,6) -92,6% =:=4,9%: (1.436,5) -85,0% :=12:4%
Lucro bruto 1353 9,7% 1059 7,4% 27:8%: 2539 15,0% :-46,7%
EBMTDA 138,4 9,9% 103,4 7.2%:::33,8%:: 255,8 151%::=45,9%
e cown weal.
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Unidades de Negodcios

3118

Pilgrim’s Pride Corporation - “PPC”

A Pilgrim’s Pride registrou receita liquida de US$2.697,6 milhdes no 3118, uma redugdo de 3,4%
emrelacdo ao 3T17.

A receita proveniente das operacdes dos Estados Unidos registrou um decréscimo de 3,8% em
relacdo ao 3T17, em funcdo da reducdo dos precos dos cortes de frango no mercado
domeéstico, parcialmente compensada por um aumento no volume. No México, a reducdo na
receita foi de 10,1%, em funcdo principalmente de menores precos e do impacto negativo da
variacdo cambial. Na Europa, a receita cresceu 2,4% gracas a um aumento de 4,6% nos
precos de venda, parcialmente compensado por uma reducdo no volume vendido.

O EBITDA ajustado foi de US$156 milhdes, reducdo de 66,3% em relacdo ao 3T17, com margem
EBITDA de 5,8%. No 3T18, as operacdes dos Estados Unidos continuaram a enfrentar condicoes
adversas no segmento de commodity, com precos mais baixos, porém registraram melhor
balanceamento no segmento de maior valor agregado. No México, a oferta de frango
cresceu mais do que o esperado como reacdo aos fortes precos registrados no pais na
primeira metade de 2018 e as condicdes favordveis de crescimento das aves, impactando os
precos no mercado local. Na Europa, a integracdo com a Moy Park estd acima das
expectativas e a PPC estd a frente do alvo de US$50 milhdes de sinergias para os proximos dois
anos.

Principais Destaques (USGAAP)

3118 2118 A% 3117 A%
0SS Milhaes | 4% | | A% |

uss vt | uss [ viror| Goa | uss | vior] Yor |

Receita Liquida 2.697,6 100,0% 2.836,7 100,0% :::=4,9%:: 2.793,9 100,0% :-3,4%
Custo dos produtos vendidos  (2.527,9)  -93,7% (2.562,5) -90,3% :=1,4%: (2.315,3) -82,9% ::9:2%
Lucro bruto 169,7 6,3% 2742 9,7% :=38,1%:: 478,6 17,1% =:=64;5%
EBMDA Ajustado 156,0 58% 2825 10,0% ::-44,8% - 463,6 16,6%::=66;3%
e cown weal.
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Tabelas e Graficos Anexos

3118

Grdfico | - Distribuicdo das Exportacoes JBS Consolidada no 3T18 e 3T17

Outros Grande China'’

12,7% 22,4%
Canadd
3.2%
Am.do Sul
o 3118

México US$3.469.0 Afrjco e
HIR~ COriente
5,5% milhoes MEdio
13,5%
U.E.
7.2%
Japdo
13,1%

Coreia do Sul

9,2%
EUA
9,7%
Qutros Grande China’ ’
11,8% 19.8%
Am. do Sul
2,3%
Canadd
2,8% ~ 3117 Africa e Oriente Médio
RuUssia e
3.3% US$ 3.625,6
México milhoes
6,9%
U.E
T Japdo
Coreia do Sul EUA 13.8%

71% 9.5%

Nota 1. Considera China e Hong Kong

TABELA 1- Abertura do Custo de Producdo por Unidade de Negécio 3T18

3118 (%) Consolidado JBS Brasil Seara Bovinos USA Suinos USA PPC
Matéria-Prima 76,4% 86,3% 67,6% 84,0% 73.9% 54,6%
Processamento (incluindo 12,2% 7.3% 203%  68% 13,5% 25,7%
insumos e embalagens)

Mdo-de-obra 11,4% 6,4% 12,1% 9.2% 12,6% 19.6%

Jitis covns wooh,
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Tabelas e Graficos Anexos

3118

Resultados das Unidades de Negocios em IFRS

Milhoes

Receita Liquida
Seara
JBS Brasil

JBS USA Carne Bovina

JBS USA Carne Suina
Pilgrim's Pride
Outros
Eliminacoes

EBITDA
Seara
JBS Braisil

JBS USA Carne Bovina

JBS USA Carne Suina
Pilgrim's Pride
QOutros

Margem EBITDA
Seara
JBS Brasil

JBS USA Carne Bovina

JBS USA Carne Suina
Pilgrim's Pride
Ouftros

R$
R$
R$
R$
R$
R$
R$

R$
R$
R$
R$
R$
R$

%
%
%
%
%
o

3118

4.991,5
7.040, 1
21.451,6
5.518,4
10.662,9
524,4
-786,3

512,1
712,2
1.605,4
721,7
873.2
/7,2

10,3%
10,1%
7.5%
13.1%
8.2%
1,4%

2T18 A%
4.088,7 22:1%
5.815,9 21.0%

20.182,1 6:3%

5.154,2 7:1%
10.213,5 4,4%

510,4 2.8%

-789,1 -

226,7 125.9%

358,6 98.6%
2.080,6 -22,8%

427.,6 68,8%
1.143,1 -23,6%

1,0::::622,6%

5,5% 4,71 P

6,2% :3.95p:p:

10,3% :-2,83:p.p:

8.3% 4,78 p.p:

11,2% =3,00:p.p:

0.2% = 1:18:p.p:

3117 A%
4.589,7 8,8%
5.131,2 37,2%

17.508,3 22,5%
5.348,4 3,2%
8.826,4 20,8%

409,8 28,0%
-669,4 -
508,5 0,7%

72,5 882,3%
1.415,9 13,4%

720,2 0,2%
1.633,8 -46,6%

-31,6 -

11,1%::0,82 p.p.
1,4% 8, 70:p.p:
8,1% 0,60 p.p-

13,5% 40,39 p.p-

18,5% :=10,32 p.p-

-7.7% 9,09 p.p.

e cown weal.
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Informacoes Adicionais

indices
%ﬁié Jilbo vespa
1BCX57) #1C02 =g INDX
IBr. s %/g% wetzzICON otcQu
Contatos
(IBS)

Matriz

Avenida Marginal Direita do Tieté, 500
CEP: 05118-100 — SGo Paulo — SP
Brasil
Tel.: (55 11) 3144-4000
www.jbs.com.br

Relagoes com Investidores

Tel.: (55 11) 3144-4224
E-mail: ri@jbs.com.br
www.jbs.com.br/ri

Jitis covns wooh,
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Nés fazemos declaracfes sobre eventos futuros que estdo sujeitas a riscos e incertezas. Tais declaracdes
tém como base crencas e suposi¢des de nossa Administracdo e informacdes a que a Companhia atualmente
tem acesso. Declara¢cBes sobre eventos futuros incluem informag8es sobre nossas intengdes, crengas ou
expectativas atuais, assim como aquelas dos membros do Conselho de Administracdo e Diretores da
Companhia.

As ressalvas com relacdo a declaracfes e informac8es acerca do futuro também incluem informacgdes sobre
resultados operacionais possiveis ou presumidos, bem como declara¢cdes que sédo precedidas, seguidas ou

que incluem as palavras "acredita", "podera”, "ird", "continua", "espera”, "prevé", "pretende", "planeja",
"estima" ou expressdes semelhantes.

As declaracdes e informacBes sobre o futuro ndo sdo garantias de desempenho. Elas envolvem riscos,
incertezas e suposicfes porque se referem a eventos futuros, dependendo, portanto, de circunstancias que
poderdo ocorrer ou ndo. Os resultados futuros e a criacdo de valor para os acionistas poderdo diferir de
maneira significativa daqueles expressos ou sugeridos pelas declaracdes com relacéo ao futuro. Muitos dos
fatores que irdo determinar estes resultados e valores estdo além da nossa capacidade de controle ou
previsao.

e cown weal.
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Balanc¢o Patrimonial

Consolidado

30/09/18
12.093.830
9.827.639
12.096.880
3.269.520
1.480.315
89.763

997.995

39.855.942

31/12/17
11.741.308
9.333.291
9.684.878
2.767.250
974.404
30.760
817.705
755.948

36.105.544

Ativo

Balango Patrimonial

(Em milhares de reais) Controladora

Ativo Circulante 30/09/18 31/12/17
Caixa e equivalentes de caixa 1.252.344 2.138.802
Contas a receber de clientes 2.652.790 2.302.913
Estoques 2.121.332 1.823.640
Ativos biolégicos - -
Impostos a recuperar 183.945 182.885
Derivativos a receber 5.053 -
Ativos disponiveis para venda - -
Outros ativos circulantes 203.065 264.807
TOTAL DO ATIVO CIRCULANTE 6.418.529 6.713.047
Ativo Nao-Circulante 30/09/18 31/12/17
Ativos biolégicos - -
Impostos a recuperar 6.036.723 5.453.216
Créditos com empresas ligadas - 2.040.471
Investimentos em coligada, controladas e joint ventures 24.828.667  18.562.666
Imobilizado 11.220.198  11.544.181
Imposto de renda e contribui¢cdo social diferidos 228.492 -
Intangivel 94.621 94.739
Agio 9.085.970 9.085.970
Outros ativos ndo circulantes 587.648 512.486
TOTAL DO NAO CIRCULANTE 52.082.319  47.293.729
TOTAL DO ATIVO 58.500.848 54.006.776

30/09/18
1.183.403
8.287.143

764.515
82.883
35.514.733
1.661.351
6.134.477
24.293.388
1.105.197

79.027.090

118.883.032

31/12/17
967.761
7.521.141
897.535
64.006
33.563.104
434.861
5.512.070
22.488.247
1.141.682

72.590.407

108.695.951




Balanc¢o Patrimonial

Passivo

(Em milhares de reais)
Passivo Circulante

30/09/18

Fornecedores 2.229.266
Empréstimos e financiamentos 1.846.806
Imposto de renda e contribuicdo social a pagar -

Obrigagdes fiscais 285.963
Obrigagdes trabalhistas e sociais 863.182

Dividendos declarados 580

Compromissos com terceiros para investimentos 24.017
Derivativos a pagar 122.920
Passivos classificados como mantidos para venda -
Outros passivos circulantes 890.256
TOTAL DO CIRCULANTE 6.262.990
Passivo Nao Circulante 30/09/18
Empréstimos e financiamentos 18.016.628
Obrigagdes fiscais 720.417
Obrigacdes trabalhistas e sociais 3.261.974
Compromissos com terceiros para investimentos 19.877
Imposto de renda e contribuicdo social diferidos -
ProvisGo para riscos processuais 1.882.895
Débito com empresas ligadas 1.749.614
Outros passivos ndo circulantes 17.289
TOTAL DO NAO CIRCULANTE 25.668.694
Patriménio Liquido 30/09/18
Capital social 23.576.206
Reservas de capital (279.102)
Reserva de reavaliacdo 63.798
Reserva de lucros 2.310.198
Outros resultados abrangentes 1.432.001
Lucros (Prejuizos) acumulados (533.937)
Atribuido a participag@o dos controladores 26.569.164
Participagdo dos ndo controladores -
TOTAL DO PATRIMONIO LiQUIDO 26.569.164
TOTAL DO PASSIVO E PATRIMONIO LiQUIDO 58.500.848

Controladora
KIVAVIAV/

2.029.104
8.223.197

259.803
572.066
127.463
7.659
10

699.211

11.918.513

31/12/17

11.834.158
667.388
1.434.838
24.827
1.965.792
1.820.007

53.641

17.800.651

31/12/17

23.576.206
(289.295)
67.906
2.277.205
(1.344.410)

24.287.612

24.287.612

54.006.776

Consolidado

30/09/18
12.269.291
2.946.923
305.679
519.235
3.757.774
580
49.238
351.306

1.050.279

21.250.305

30/09/18
58.688.813
892.070
3.736.874
28.201
1.919.400
2.757.829

621.297

68.644.484

30/09/18

23.576.206
(279.102)
63.798
2.310.198

1.432.001
(533.937)
26.569.164
2.419.079

28.988.243

118.883.032

KIVAVIAV
9.992.778
13.526.051
905.484
487.271
3.007.816
127.463
73.156
118.684
23.305
917.333

29.179.341

31/12/17
43.498.600
787.223
1.848.200
39.868
3.697.195
2.888.150

616.706

53.375.942

31/12/17
23.576.206
(289.295)
67.906
2.277.205
(1.344.410)
24.287.612
1.853.056

26.140.668

108.695.951



Demonstracoes do

Resultado

DRE

Demonstracoes do resultado para os trimestres findos em 30 de setembro
(Em milhares de reais) Controladora Consolidado

2018 2017 2018 2017
RECEITA LiQUIDA 7.531.483 5.406.529 49.402.813 41.144.396
Custo dos produtos vendidos (5.897.560) (4.474.343) (41.776.290) (34.292.691)
LUCRO BRUTO 1.633.923 932.186 7.626.523 6.851.705
Administrativas e gerais (2.977.163) (2.377.630) (4.072.355) (3.320.952)
Com vendas (511.352) (432.186) (2.799.452) (2.125.789)
Qutras despesas (7.564) (154.706) (63.823) (271.077)
Outras receitas 54.621 - 80.446 109.863
DESPESAS OPERACIONAIS (3.441.458) (2.964.522) (6.855.184) (5.607.955)
RESULTADO OPERACIONAL (1.807.535) (2.032.336) 771.339 1.243.750
Receita financeira 264.370 970.641 315.125 1.125.636
Despesa financeira (1.245.917) (1.400.269) (2.206.366) (2.024.109)

(981.547) (429.628) (1.891.241) (898.473)
Resultado de equivaléncia patrimonial 1.626.337 2.361.281 5.674 9.275
RENDA E CONTRIBUICAO SOCIAL (1.162.745) (100.683) (1.114.228) 354.552
Imposto de renda e contribuicdo social corrente 702 723 (163.609) (847.765)
Imposto de renda e contribuicdo social diferidos 1.028.553 423.007 1.176.102 972.098

1.029.255 423.730 1.012.493 124.333
LUCRO LiQuIDO (133.490) 323.047 (101.735) 478.885
ATRIBUIDO A:
Participacdo dos controladores (133.490) 323.047
Participacdo dos ndo controladores 31.755 155.838

(101.735) 478.885

Resultado por acdo ordindria (basica) - em reais (0,05) 0,12 (0,05) 0,12

Resultado por agdo ordindria (diluida) - em reais (0,05) 0,12 (0,05) 0,12



Demonstragoes dos

Fluxos de Caixa

Fluxo de Caixa

Demonstragoes dos fluxos de caixa para os frimesires findos em 30 de setembro

(Em milhares de reais) Controladora Consolidado
Fluxo de caixa das atividades operacionais 2018 2017 2018 2017
Lucro liquido (133.490) 323.047 (101.735) 478.885
Ajustes por:
Depreciacdo e amortizacdo 191.291 199.047 1.263.379 1.127.548
Perda estimada com crédito de liquidagcdo duvidosa 8.067 6.656 7.804 (7.907)
Resultado de equivaléncia patrimonial (1.626.337) (2.361.281) (5.674) (9.275)
Resultado na venda de imobilizado 1.502 12.563 (1.067) 17.878
Imposto de renda e contribuicdo social diferidos (1.029.255) (423.730) (1.012.493) (124.333)
Resultado financeiro liquido 981.547 429.628 1.891.241 898.473
Plano de opcdes de agdes 9.953 9.941 40.185 14.959
Provisdo para riscos processuais 75.536 85.239 60.813 43.967
Perda de valor recuperdvel - - 1.231 4.971
Resultado com programa de desinvestimento 6.684 142.143 6.684 109.568
Provis@o para estoque obsoleto - - (19.570) -
Provis&o referente a parcelamentos (PERT) 2.341.891 1.839.808 2.395.551 1.839.808
Impactos da investigacdo no d&mbito do acordo de leniéncia 10.726 - 10.726 -
838.114 263.061 4.537.075 4.394.542
Variagdo em:
Contas a receber (330.070) (76.335) 139.066 77.206
Estoques (155.018) (171.154) 87.454 19.454
Impostos a recuperar (148.497) 9.157 (280.491) (142.442)
QOutros ativos circulantes e ndo circulantes (13.473) (55.777) (103.621) (196.217)
Ativos biolégicos - - (452.111) (139.678)
Fornecedores 345.492 71.357 835.836 (355.193)
Parcelamentos fiscais, tfrabalhistas e sociais (84.021) (54.799) (84.021) (22.097)
Qutros passivos circulantes e ndo circulantes 14.816 120.099 337.808 138.757
Imposto de renda e contribuicdo social pagos - - (692.688) (260.430)
Variagoes em ativos e passivos operacionais (370.771) (157.452) (212.748) (880.440)
Caixa gerado pelas (aplicado nas) atividades operacionais 467.343 105.609 4.324.307 3.513.902
Juros pagos (428.455) (309.651) (1.068.740) (819.522)
Juros recebidos 94.701 12.261 103.492 86.922
Caixa liquido gerado pelas (aplicado nas) atividades operacionais 133.589 (191.781) 3.359.059 2.781.302
Fluxo de caixa das atividades de investimentos
Adicdo de ativo imobilizado (135.081) (225.286) (758.913) (691.772)
Adicdo de ativo intangivel (9.592) (3.625) (10.177) (5.436)
Baixa de ativo imobilizado 3.842 35.759 36.133 62.079
Adicdes nos investimentos em associadas, joint-ventures e controladas 279 (491) - -
Aquisicdo de controladas, liquido do caixa obtido na aquisicdo - - - 16.638
Recebimento do programa de desinvestimento - 964.336 - 964.336
Recebimento pela transferencia da Moy Park - 931.187 - -
Transacdes com partes relacionadas 1.782.784 (324.688) (330.835) 95.273
Recebimento de dividendos - 9.723 - -
QOutros 469 4 13 712
Caixa liquido gerado pelas (aplicado nas) atividades de investimentos 1.642.701 1.386.919 (1.063.779) 441.830
Fluxo de caixa das atividades de financiamentos
Empréstimos e financiamentos captados 991 95.831 800.599 2.766.463
Pagamentos de empréstimos e financiamentos (2.069.580) (1.440.246) (5.022.663) (2.673.353)
Derivativos recebidos (pagos) 408.254 (180.848) 461.761 (168.896)
Pagamento de dividendos (19) - (19) -
Outros - - 726 (4.278)
Caixa liquido gerado pelas (aplicado nas) atividades de financiamentos (1.660.354) (1.525.263) (3.759.59¢6) (80.064)
Variagdo cambial sobre caixa e equivalentes 69.167 (38.364) 446.072 (346.202)
Variagdo liquida 185.104 (368.489) (1.018.244) 2.796.866
Caixa e equivalentes de caixa no inicio do periodo 1.067.241 4.144.835 13.112.074 11.300.388

Caixa e equivalentes de caixa no final do periodo 1.252.345 3.776.346 12.093.830 14.097.254



Sé&o Paulo, November 13,2018

3Q 1 8 H ig h Iig hts JBS S.A. (B3: JBSS3; OTCQX: JBSAY)

JBS ENDS 3Q18 WITH NET REVENUE OF R$49.4

BILLION AND ADJUSTED EBITDA OF RS4.4 BILLION
Free cash flow reached R$2.3 billion

In 3Q18, net revenue was RS49.4 billion, a 20.1% increase
compared with 3Q17

Adjusted EBITDA' was RS$4.4 billion, 2.6% higher than 3Q17,
the largest posted by JBS in a single quarter. EBITDA
margin was 9.0%

Leverage reduced to 2.99x in USS and 3.38x in RS,
compared to 3.45x in US$ and 3.42x in R$ in 3Q17

Adjusted net income? was R$2.1 billion and reported
accounting loss was R$113.5 million

Cash flow from operating activities was R$4.3 billion and
free cash flow totaled R$2.3 billion

Total liquidity was R$20.0 billion, seven times higher than
short-term delbt

Short-term debt reduced to 5% of toftal debt, from 27% in
3Q17

' Adjusted EBITDA excluding impact from adherence to RRP - Funrural.
2 Adjusted net income excluding non-cash effect of FX variation and adherence to RRP - Funrural.



3Q18 Consolidated

Results

NET REVENUE

49,402.8
41,144.4
N RS$S49.4Bn
20.1% An 20.1% increase compared with 3Q17
3Q17 3Q18
GROSS PROFIT ADJUSTED EBITDA!
RS7.6Bn RS4.4Bn
Gross marginin 3Q18 was 15.4% EBITDA margin was 9.0% in 3Q18
16.7%
15.4%
10.5% 9.0%
6,851.7 7,626.5
/é 4,319.3 4,431.8
11.3% P
2.6%
3Q17 3Q18 3Q17 3Q18

ADJUSTED NET INCOME (LOSS)?

Adjusted net income was

3Q17 3Q18 3Q182
RS2.1Bn
2,135.5
% Recorded loss was
323.0
e RS133Mn
-133.5 )

Note: graphs in millions
' Adjusted EBITDA excluding impact from adherence to RRP - Funrural.
2 Adjusted net income excluding non-cash effect of FX variation and adherence to RRP - Funrural.



3Q18 Consolidated

Results

CASH FLOW FROM
OPERATING ACTIVITIES

RS4.3Bn

3,513.9

4,324.3

23.1%

3Q17 3Q18

NET DEBT AND LEVERAGE'

3.42
3.38
2.99
45,539.0 49,541.9
14,374.7 12,373.4
7z V2%
3Q17 3Q18

Net debtinR$ Net debtin US$

Leverage in R$ Leverage in US$

Note: graphs in millions

FREE
CASH FLOW
RS2.3Bn
3,223.1
SN 2,295.3
-28.8%
3Q17 3Q18

Leverage in US$ at the end

of 3Q18 was

2.99x

Leverage in R$ at the end
of 3Q18 was

3.38x

' Leverage considers adjusted EBITDA excluding impact from adherence to RRP - Funrural.



3Q18 Consolidated

Results

JBS Consolidated Income Statement

s | | " s | |
T T BTN I T T TR T CT
Net Revenue 49,402.8 100.0% 45,175.6 100.0% 9.4% 41,144.4 100.0% 20.1%
Cost of Goods Sold (41,776.3)  -84.6% (38,188.1) -84.5% 9.4% (34,292.7) -83.3% 21:8%
Gross Profit 7,626.5 15.4% 6,987.5 15.5% 9.1% 6,851.7 167% 11:3%
Selling Expenses (2,799.5) -5.7% (2,522.0) -5.6% 11.0% (2.125.8) -5.2% 31.7%
General and Adm. Expenses (4,072.4) -8.2% (1,516.1)  -3.4% 168.6% (3,321.0) -8.1% 22:6%
Net Financial Income (expense) (1,891.2) -3.8% (4,718.1) -10.4% -59.9% (898.5) -2.2% 110.5%
Equity in earnings of subsidiaries 5.7 0.0% 9.1 0.0% =37.9% 9.3 0.0% -38.8%
Other Income (expense) 16.6 0.0% (25.9) -0.1% 3 (161.2) -0.4%
Operating Income (1,114.2) -2.3% (1,785.5) -4.0% -37.6% 354.6 0.9%
Income and social contribution taxes 1,012.5 2.0% 958.6  2.1% 5.6% 1243 0.3% 7143%
Minority interest (31.8) -0.1% (84.2) -0.2% =62.3% (155.8) -0.4% -79:6%
Net Income (Loss) (133.5) -0.3% (911.1) -2.0% -85.3% 323.0 0.8%
Adjusted EBITDA 4,431.8 9.0% 4,237.6 94% 4.6% 4,319.3 10.5% 2:6%
Earnings per Share n.a. n.a. X 0.12

Net Revenve
In 3Q18, JBS posted consolidated net revenue of R$49,402.8 million, an increase of

20.1% compared to 3Q17, with a highlight to JBS Brazil and Seara, for which net
revenue grew by 37.2% and 8.8%, respectively.

For the quarter, approximately 73% of JBS global sales came from markets where the
Company operates and 27% from exports.

e cown weal.



3Q18 Consolidated

Results

Net Financial Results

For the 3Q18, net financial expenses totaled R$1,891.2 million. Net results from FX
variances was an expense of R$1,042.4 million (non-cash), while the fair value of
adjustments of derivatives was a positive R$211.6 million. Interest expense was R$1,130.4
million, while interest income was R$103.5 million. Taxes, conftributions, tariffs and others
totaled an expense of R$33.6 million.

Adjusted EBITDA
In 3Q18, consolidated EBITDA, adjusted by the impact of the adherence to the Rural

Tax Regularization Program (Funrural), was R$4,431.8 million, a 2.6% increase over 3Q17.
Highlights were JBS Brazil and JBS USA Beef, which posted EBITDA growth of 882.3% and
10.3%, respectively. EBITDA margin was 9.0%.

|m|m|—||—
Net income for the period (including minority interest) (101.7) (828.9) = 478.9

Financial income (expense), net 1,891.2  4,718.1 -59.9% 898.5 110:5%
Current and deferred income taxes (1.012.5)  (958.¢) 5:6%  (124.3) 714.3%
Depreciation and amortization 1,263.4 1,175.9 74% 1,127.5 12.0%
Equity in subsidiaries (5.7) (9.1) -37:9% (9.3) -38.8%
Results from divestment program 6.7 0.0 - 109.6 -93:9%
Tax payable in installments 2,395.6 0.0 = 1,839.8 30.2%
Goodwill on the acquisition of tax credits (54.6) 0.0 = (76.0) -28:1%
Other income / expenses 38.7 14.9 159.2% 74.6 -48.1%
Truckers strike impact 0.0 112.9 = 0.0

Investigation impacts due to the leniency agreement 10.7 10.5 2.2% 0.0 3
(=) Adjusted EBITDA 4,431.8  4,237.6 4.6% 4,319.3 2:6%

Adjusted Net Income (Loss)

Excluding the non-cash effect from FX variances and the adherence to RRP - Funrural,
JBS posted an adjusted net income of R$2,135.5 million for the quarter. Reported
accounting loss was R$133.5 million.

Cash Flow from Operating Activities and Free Cash Flow
In 3Q18, JBS generated R$4,324.3 million in cash from operating activities, a 23.1%
increase over 3Q17. Free cash flow was R$2,295.3 million.

Net cash provided by Investing Activities
In 3Q18, total cash used in investing activities totaled R$1,063.8 million. CAPEX was
RS$758.9 million.

e cown weal.



3Q18 Consolidated

Results

Indebtedness

JBS ended 3Q18 with R$12,093.8 million in cash. Additionally, JBS USA has a US$1,977.9
million fully available unencumbered line under revolving credit facilities, equivalent to
R$7.919.3 milion at the quarter-end exchange rate, providing JBS with total liquidity of
R$20,013.1 million, R$17,066.2 million higher than short-term debt. Net debt in BRL was
R$49,541.9 million and leverage reduced to 3.38x in 3Q18 from 3.42x in 3Q17. In US$, net

debt reduced from US$14,374.7 million to US$12,373.4 milion and leverage decreased
to 2.99x, compared to 3.45x in 3Q17.

RS Million | 09/30/18 | 30/0917 | Var% |
Gross Debt 61,635.7 59,636.3 3.4%
(+) Short Term Debt 2,946.9 16,384.3 -82.0%
(+) Long Term Debt 58,688.8 43,252.0 35.7%
(-) Cash and Equivalents 12,093.8 14,097.3 -14.2%
Net Debt 49,541.9 45,539.0 8.8%
Leverage 3.38x 3.42x

Debt profile Short-term/Long-term

ST

Short-term debt in relation to toftal debt
reduced from 27% in 3Q17 to 5% in 3Q18. Out
of total short-term debt, 57% are trade finance
credit lines related to exports from JBS'
Brazilian businesses.

Currency & Cost

Breakdown Source Breakdown Entity Breakdown
v 8.93% p.a. Commercial Banks 23% Seara JBS USA
R$ 4.2%

6.0% 61.8%
‘ L9

~N

Us$
95.8%
>8% JBS S.A.
) 32.2%
Capital Markets
v 5.89% p.a. 77%

e cown weal.



3Q18 Business Units

Seara (R$) JBS Brazil (R$)*
NetRevenue . EBMTDA (million)and % NetRevenue . Adjusted EBITDA (million)
(million) | EBTDA (million) | and % EBTDA
49915 i i
4,589.7 ! 11.1% 10.3% 7.040.1 |
5085 512.1 5131.2 ! 101%
1 1
| ! I.V
PN i P o ! 712.2
8.8% 0.7% 37.2% N
| : 72.5 gg2 3%
! 1 o
3Q17 3Q18 3Q17 3Q18 3Q17 3Q18 3Q17 3Ql8
| |
1 1
1 1

JBS USA Beef (US$)

JBS USA Pork (US$)

NetRevenue ; EBITDA (million) and
(million) : % EBTDA
| 7.3% 8.2%
1
55337 54193 | —

i 405.1 446.7

S | o

-2.1% i 10.3%
|
1

3Q17 3Q18 | 3Q17 3Q18

1
1
1

Pilgrim's Pride (US$)

NetRevenue
(million)

2,793.9 2,697.6

3Q17

! Adjusted EBITDA excluding the impact from adherence to RRP - Funrural.

NetRevenue ; EBITDA (million) and
(million) : % EBITDA
| 151%
: \9.9%
i 255.8
1
16904 s 13940 | >
| 138.4
-17.5% i -45.9%
|
1
3Q17 3Q18 ! 3Q17 3Q18
1
1
1
EBMDA (million) and
% EBMDA
16.6%
\5.8%
463.6 .
~66.3% 154 0
]
3Q17 3Q18
Jitis covns wooh,



3Q18 Business Units

Million
Net Revenue

Seara R$ 4,991.5 4,589.7
JBS Brazil R$ 7,040.1 5,815.9: 5,131.2
JBS USA Beef US$ 5,419.3 5,597.5: 5,533.7
JBS USA Pork US$ 1,394.1 1,429.5 1,690.4
Pilgrim's Pride Us$ 2,697.6 2,836.7" 2,793.9
EBITDA ;
Seara R$ 512.1 226.7 508.5
JBS Brazilt R$ 712.2 358.6: 72.5
JBS USA Beef US$ 446.7 570.1 405.1
JBS USA Pork US$ 138.4 103.4: 255.8
Pilgrim's Pride US$ 156.0 282.5' 463.6
EBITDA Margin :
Seara % 10.3% 5.5% 11.1%
JBS Brazil? % 10.1% 6.2% 1.4%
JBS USA Beef % 8.2% 10.2% 7.3%
JBS USA Pork % 9.9% 7.2% 15.1%
Pilgrim's Pride % 5.8% 10.0% 16.6%

Net Revenue (billion)

46 45
4.0 4.1

1

3Q18

EBITDA (milion) and % EBITDA

1% 109% g37 .. 10.3%

508.5 488.4 512.1

RS

3Q17 4Q17 1Q18 2Q18 3Q18

3Q17 4Q17 1Q18 2Q18 3QI18

2Q

4,088.7

Net Revenue (billion)

59 59 58
5.1

H

3Q17

EBITDA (million) and % EBITDA

6.2% 10.1%

1.4% 1.6%

-5.2%
712.2

72.5 92.5 35|§'|6 a
7 -308.6

3Q17 4Q17 1Q18 2Q18 3Q18

=
3Q17 4b—l7 1Q18 2Q18 3QI18

Net Revenue (billion)

3Q17 4Q17 1Q18 2Q18 3Q18

JBS USA Beef (USS)

EBITDA (million) and % EBITDA

7.3% 7.0% 6.1% '02% 8.2%
_—_——

5701 446.7
405.1 395.9 308.2 :

706 )8

3Q17 4Q17 1Q18 2Q18 3Q18

JBS USA Pork (USS$)

Net Revenue (billion)

1716 45

nmn

EBITDA (million) and % EBITDA

151% 11,79 12.1% 709 9.9%

186.9 177.7 103.4 138.4

255.8
A A A =@

3Q17 4Q17 1Q18 2Q18 3Q18

3Q17 4Q17 1QI18 2Q18 3Q18

Pilgrim's Pride (USS)

Net Revenue (billion)

EBITDA (million) and % EBITDA

16.6%
8.8% 9.9% 10.0% 5.8

28 27 27 28, 7%
463.6
8 282.
|—| 241.0 271.8 282.5 156.0
B A B m

3Q17 4Q17 1Q18 2Q18 3Q18

3Q17 4Q17 1Q18 2Q18 3Q18

! Adjusted EBITDA excluding the impact from adhesion to RRP - Funrural.




3Q18 Business Units

Seara

For the 3Q18, Seara posted net revenue of R$4,991.5 million, an 8.8% increase in relation to
3Q17, mainly as a result of higher sales prices, both domestically and in the export markets. Total
volume decreased by 6.7% due to impacts from the truckers strike, which reduced the number
of animals available for processing during the period.

In the domestic market, net revenue totaled R$2,559.6 million, 9.8% higher than the same period
of last year. Average sales prices increased by 11.9% in fresh poultry and 8.4% in prepared
foods. During the quarter, the company implemented important price adjustments to cover
more elevated costs, which resulted higher average sales prices of 15.5% in fresh poultry, 13.4%
in pork and 10.9% in prepared foods in comparison to the 2Q18.

In the export market, net revenue totaled R$2,431.9 million, 7.6% higher than 3Q17. Average
sales prices increased by 25.1% in fresh poultry and 21.6% in prepared foods, while declining
11.1% in pork due to the temporary suspension of the Russian market for Brazilian pork. As @
result of lower poultry production, volumes were prioritized according to profitability to markets
such as Europe, Saudi Arabia, Japan and South Korea.

This quarter’s results were significantly impacted by higher grain costs, especially corn and soy
bean (44% over the 3Q17). Price increases, including the effect from the higher FX rate, were
not sufficient to cover these higher costs, which reduced the period’s operating margins. EBITDA
totaled R$512.1 million, with an EBITDA margin of 10.3%, a slight increase over the R$508.5 million
posted for the 3Q17, which had an EBITDA margin of 11.1%.

Seara continues to strongly invest in the development of products and in innovation. Recently,
it was awarded in two categories of the FI Innovation Awards, recognized as Latin America’s
main innovation award for the food industry. The Seara Rotisserie line received 15t prize in the
Most Innovative Food Product category, while the Seara DaGranja dishes reached 3@ place in
the same category.

The new Seara 100% Natural line, which includes 100% antibiotic free poultry items, was chosen
as one of the most innovative products at SIAL in Paris and was just launched in the Middle East.

Main Highlights

"
s N IO EATHI

Net Revenue 4,991.5 100.0% 4,088.7 100.0% ::221%:: 4,589.7 100.0% :::8.8%
Cost of Goods Sold (4028.2) -80.7% (3.561.1) -87.1% :13.1%:: (3,630.0) -79.1% :=11.0%
Gross Profit 963.3 19.3%  527.6 12.9% =:82:6%:: 959.7 20.9% :::0.4%
EBMDA 512.1 10.3% 113.8 2.8%::349.9% 508.5 11.1% ::0.7%
Truckers strike impact - - 1129 2.8% g - - s
Adjusted EBTIDA - - 2267 5.5% < - - -



! Adjusted EBITDA excluding the impact from adhesion to RRP - Funrural.

3Q18 Business Units

JBS Brazil (including Leather and Related Businesses)

For the quarter, JBS Brazil posted net revenue of R$7,040.1 million, a 37.2% growth over 3Q17,
with a 29.3% increase in the number of processed animals.

In the domestic market, revenue grew by 23.2%, thanks to an increase of 18.1% in volume and
4.4% in sales price. Net revenue for the export market grew by 54.1%, as a result of 30.5% higher
volumes and 18.1% higher sales prices, but also being positively impacted by a devaluation of
the Brazilian real, which grew from an average rate of R$3.16 in the 3Q17 to R$3.96 in the 3Q18.

EBITDA for the quarter totaled R$712.2 million, a strong 882.3% increase in comparison to the
3Q17, with an EBITDA margin of 10.1% from 1.4% in the same period of last year. EBITDA
improvement reflects adequate capacity utilization as well as focus on sales through more

profitable channels and brands, coupled with more favorable conditions, both domestically
and in the export markets.

Main Highlights

T I T 7 - 2 7

w5 [k | w5 [ vk | aoa | K5 %Nk | vor_
Net Revenue 7,040.1 100.0% 5,815.9 100.0% :::21.0%:: 5,131.2 100.0% :::37.2%
Cost of Goods Sold (5363.1)  -76.2% (4525.4) -77.8% 18:5%  (4,182.0) -81.5% 28:2%
Gross Profit 1,677.0 23.8% 1,290.6 22.2% 29:9% 949.2 18.5% ::16:1%
EBMDA 712.2 10.1% 358.46 6.2% :::98.6% 725 1.4% ::882.:3%

e cown weal.
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3Q18 Business Units

JBS USA Beef (including Australia and Canada)

For the 3Q18, JBS USA Beef posted net revenue of US$5,419.3 million, 2.1% lower than 3Q17. If
sales from the feedlot operations in the US and Canada, which were sold in March, 2018, and
October, 2017, are excluded, net revenue grew by 1.2% in comparison to the same period of
last year.

In North America, strong economic fundamentals in the domestic markets has boosted beef
consumption, while increased production is supportive of favorable demand, both domestically
and internationally. A more diversified product mix and strategic partnerships with local and
foreign key customers have boosted beef results in the United States and Canada. Export
market share has continued to grow with increased profitability as a result of an improved mix
of exports.

JBS Australia posted stronger results in comparison to the same period of last year, driven by
greater livestock availability and higher fresh beef exports. Geographical proximity to Asia has
proven to be a key competitive advantage in supplying increasing demand from the region.
Both the fresh beef and prepared foods (Primo Smallgoods) continue to focus on the
development of higher value added products and brands.

With an innovative, high quality product offering, high customer service level and focus on
operational efficiencies Primo Smallgoods has been able to increase sales and deliver relevant
profitability.

EBITDA for the 3Q18 was US$446.7 million, 10.3% higher than 3Q17, with an EBITDA margin of
8.2%, up from 7.3% in the same period of last year.
Main Highlights (USGAAP)

USS Milion | sais | 2018 | A% | 3@ | a% |
| USS | %NR | USS | %NR | QoQ | USS | %NR | Yoy |

Net Revenue 54193 100.0% 5,597.5 100.0% :-3.2%: 5533.7 100.0% - :-2.1%
Cost of Goods Sold (4937.7)  -91.1% (5006.9) -89.4% ::=1.4% = (5103.8) -92.2% =3.3%
Gross Profit 481.6 8.9% 590.6 10.6% :=18.4%:: 429.9 7.8% :12.0%
EBTDA 446.7 8.2% 570.1 10.2% -21.6% 405.1 7.3%:10.3%
e cown weal.
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3Q18 Business Units

JBS USA Pork
JBS USA Pork posted net revenue of US$1,394.1 million for the quarter, 17.5% lower than 3Q17.

A pork supply increase in the US impacted sales prices domestically. On the other hand, raw
material costs also declined, minimizing the impact on margins for the quarter, which were
lower than in the same period of last year.

On a year-to-date basis, JBS USA Pork posted increased export volumes, in line with US industry
exports. Relevant export markets such as Mexico, Japan and Canada have remained within
the same buying levels, while others such as South Korea and Mexico have increased volumes
significantly in comparison to the same period of last year.

During the quarter, JBS USA Pork consecutively increased production capacity and sales of
higher value added products, strengthening its mix while meeting demand from important
customers. Focus on operational excellence and key performance drivers continue to represent
a competitive advantage for the business.

Plumrose continues to successfully implement its strategy of increasing production and
launching innovative products. For the period, the company again delivered solid operating
results in line with previous quarters.

Special attention has been given to the cases of African Swine Fever recently discovered in
China and Europe as further spreading of the disease may cause significant changes in
international pork sales.

EBITDA for the 3Q18 totaled US$138.4 million, with an EBITDA margin of 9.9%. In comparison to
the 2Q18, EBITDA grew by 33.8%, while EBITDA margin improved by 2.7 percentage points.

Main Highlights (USGAAP)

US$ Million | s | a8 | a% | Q7 | 4
| UsS | %NR | USS | %NR| QoQ | USS | %NR | Y

Net Revenue 1,394.1 100.0% 1,429.5 100.0% -2.5%  1,690.4 100.0% :-17.5%
Cost of Goods Sold (1,258.8) -90.3% (1.323.8) -92.6% :=4.9%: = (1,436.5) -85.0% -:=12.4%
Gross Profit 135.3 9.7% 105.9 7.4% 27.8% 253.9 15.0% -46.7%
EBTDA 138.4 9.9% 103.4 7.2%:33.8%  255.8 15.1% -45.9%

e cown weal.
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3Q18 Business Units

Pilgrim’s Pride Corporation - “PPC”

For the 3Q18, Pilgrim’s Pride posted net revenue of US$2,697.6, a 3.4% decrease in comparison
to 3Q17.

Net revenue from US operations decreased by 3.8% in comparison to 3Q17, mainly driven by
lower sales prices domestically, partially offset by higher volumes. In Mexico, revenue was down
10.1% as a result of a reduction in sales prices and a negative impact from FX variances. In
Europe, net revenue grew by 2.4% thanks to 4.6% higher sales prices, partially offset by lower
volumes.

Adjusted EBITDA fotaled US$156 million, a 66.3% decrease in comparison to the 3Q17, with an
EBITDA margin of 5.8%. During the period, US operations continued to experience adverse
conditions in the commodity business, with lower sales prices, but more balanced sales in the
higher value added segment. In Mexico, poultry supply grew more than expected as a
reaction to strong prices in the first half and also as a result of outstanding growing conditions,
impacting local market prices. In Europe, the integration of Moy Park is fracking better than
expectations and PPC is ahead of its US$50 million synergy target for the next two years.

Main Highlights (USGAAP)

USS Million | %8 | 2018 | a% | 3Q17
—uss [ 7Nk | Uss | %NR | Goa | Uss | %Nk | Yor |

Net Revenue 2,697.6 100.07% 2,836.7 100.0% :::-4.9%:: 2,793.9 100.0% :::-3.4%
Cost of Goods Sold (2527.9) -93.7% (2562.5) -90.3% ::=1.4%:: (2315.3) -82.9% :::9.2%
Gross Profit 169.7 6.3% 274.2 0.7% =38:1%:  478.6 17.1% :=64:5%
Adjusted EBTDA 156.0 5.8% 2825 10.0% ::-44.8%:: 463.6 16.6%::=66:3%

e cown weal.
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3Q18
Tables and Charts

JBS Consolidated Exports Breakdown 3Q18 and 3Q1

7

Others Greater China'

12.7% 22.4%
Canada
3.2%
South America
A 3Q18
' Africa and
Mexico US$3'469O Middle East
5.5% million 13.5%
E.U.
7.2%
Japan
South Korea 13.1%
9.3%
USA
9.7%
Others Greater China’ ’
11.8% 19.8%
South America
2.3%
Canada
28% ~ 3Q17 Africa & Middle East
Russia 15.7%
3.5% uUs$ §,.625.6
million
Mexico
6.9%
E.U.
7.0% Japan
South Korea USA 138%
71% 9.5%
Note 1. Considers China and Hong Kong
3Q18 Breakdown of Production Costs by Business Unit (%)
3Q18 (%) Consolidated JBS Brazil Seara USA Beef USA Pork PPC
Raw material (livestock) 76.4% 86.3% 67.6% 84.0% 73.9% 54.6%
Processing (including 12.2% 7.3% 203%  6.8% 13.5% 25.7%
ingredients and packaging)
Labor Cost 11.4% 6.4% 12.1% 9.2% 12.6% 19.6%
Jitis covns wooh,
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3Q18

Tables and Charts

Business Units Results in IFRS

Million
Net Revenue

Seara

JBS Brazil

JBS USA Beef
JBS USA Pork
Pilgrim's Pride
Others
Eliminations

EBITDA

Seara

JBS Brazil

JBS USA Beef
JBS USA Pork
Pilgrim's Pride
Ofthers
EBITDA Margin
Seara

JBS Brazil

JBS USA Beef
JBS USA Pork
Pilgrim's Pride
Others

R$
R$
R$
R$
R$
R$
R$

R$
R$
R$
R$
R$
R$

%
%
%
%
%
%

3Q18

4,991.5
7,040.1
21,451.6
5,5618.4
10,662.9
524.4
-786.3

512.1
712.2
1,605.4
721.7
873.2
7.2

10.3%
10.1%
7.5%
13.1%
8.2%
1.4%

2Q18 A%
4,088.7 22:1%
5,815.9 21.0%

20,182.1 6:3%
5,154.2 7:1%
10,213.5 4.4%

510.4 2.8%

-789.1 -

226.7 :::125:9%

358.6 98.6%
2,080.6 -22.8%

427.6 68.8%
1,143.1 -23:6%

1.0::::622:6%

5.5% 4. 71-pp:

6.2% :3:95:p.p:

10.3% :=2.83:p.p:

8.3% 4. 78:p.p:

11.2% :=3.00-p.p:

0.2% ::1:18:p.p:

3Q17 A%
4,589.7 8.8%
5,131.2 37.2%

17,508.3 22.5%
5,348.4 3.2%
8,826.4 20.8%

409.8 28.0%

-669.4 -

508.5 0.7%

72.5 882.3%
1,415.9 13.4%

720.2 0.2%
1,633.8 -46.6%

-31.6 -

11.1%::::0.82 p.p.

1.4% 870 p.p:
8.1% 060 p.p-

13.5% :-0.3% p.p-

18.5% :=10:32 p.p-

-7.7% 909 p.p.

e cown weal.



Additional Information

Indexes
ﬁ/’?’ JBSS3 ]
NOVO
MERCADO bovespa
1BrX757)| £1€02 itag | INDX
IBrY jo @ o ICON otcQ <€
Contact
Head Office

Avenida Marginal Direita do Tieté, 500
05118-100 — SGo Paulo - SP
Brasil
Phone: (55 11) 3144-4000
www.jbs.com.br

Investor Relations

Phone: (55 11) 3144-4224
E-mail: ir@jbs.com.br
www.jbs.com.br/ir

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

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

n o«

expects,

predicts,” "intends,

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

e cown weal.
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3Q18 - Results

Assets

In thousands of Brazilian Reais - RS

Current Assets
Cash and cash equivalents
Trade accounts receivable
Inventories

Biological assets
Recoverable taxes
Derivative assets

Assets held for sale

Other current assets

TOTAL CURRENT ASSETS

Company

09/30/18
1,252,344
2,652,790
2,121,332

183,945
5,053

203,065

6,418,529

12/31/16
2,138,802
2,302,913
1,823,640

182,885

264,807

6,713,047

Consolidated

09/30/18
12,093,830
9,827,639
12,096,880
3,269,520
1,480,315
89,763

997,995

39,855,942

12/31/16
11,741,308
9,333,291
9,684,878
2,767,250
974,404
30,760
817,705
755,948

36,105,544

Non-Current Assets

Biological assets

Recoverable taxes

Related party receivables

Investments in associates, subsidiaries and joint ventures
Property, plant and equipment

Deferref income taxes

Infangible assets

Goodwill

Other non-current assets

TOTAL NON-CURRENT ASSETS

TOTAL ASSETS

09/30/18

6,036,723
24,828,667
11,220,198

228,492
94,621
9,085,970
587,648

52,082,319

58,500,848

12/31/16
5,453,216
2,040,471

18,562,666

11,544,181

94,739
9,085,970
512,486

47,293,729

54,006,776

09/30/18
1,183,403
8,287,143

764,515
82,883
35,514,733
1,661,351
6,134,477
24,293,388
1,105,197

79,027,090

118,883,032

12/31/16
967,761
7,521,141
897,535
64,006
33,563,104
434,861
5,512,070
22,488,247
1,141,682

72,590,407

108,695,951




3Q18 - Results

Liabilities

In thousands of Brazilian Reais - RS Company Consolidated

Current Liabilities 09/30/18 12/31/16 09/30/18 12/31/16
Trade accounts payable 2,229,266 2,029,104 12,269,291 9,992,778
Loans and financing 1,846,806 8,223,197 2,946,923 13,526,051
Income taxes - - 305,679 905,484
Accrued income faxes and other taxes 285,963 259,803 519,235 487,271
Accrued payroll and social charges 863,182 572,066 3,757,774 3,007,816
Dividends payable 580 127,463 580 127,463
Ofther financial liabilities 24,017 7,659 49,238 73,156
Derivative liabilities 122,920 10 351,306 118,684
Liabilities held for sale - - - 23,305
Other current liabilities 890,256 699,211 1,050,279 917,333
TOTAL CURRENT LIABILITIES 6,262,990 11,918,513 21,250,305 29,179,341
Non-Current Liabilities 09/30/18 12/31/16 09/30/18 12/31/16
Loans and financing 18,016,628 11,834,158 58,688,813 43,498,600
Accrued income taxes and other taxes 720,417 667,388 892,070 787,223
Accrued payroll and social charges 3,261,974 1,434,838 3,736,874 1,848,200
Other financial liabilities 19,877 24,827 28,201 39.868
Deferred income taxes - 1,965,792 1,919,400 3,697,195
Provisions 1,882,895 1,820,007 2,757,829 2,888,150
Debit with related parties for investment 1,749,614 - - -
Other non-current liabilities 17,289 53,641 621,297 616,706
TOTAL NON-CURRENT LIABILITIES 25,668,694 17,800,651 68,644,484 53,375,942
Equity 09/30/18 12/31/16 09/30/18 12/31/16
Share capital - common shares 23,576,206 23,576,206 23,576,206 23,576,206
Capital reserve (279,102) (289,295) (279,102) (289,295)
Ofther reserves 63,798 67,906 63,798 67,906
Profit reserves 2,310,198 2,277,205 2,310,198 2,277,205
Accumulated other comprehensive income (loss) 1,432,001 (1,344,410) 1,432,001 (1,344,410)
Retained earnings (533,937) - (533,937) -
Attributable to company shareholders 26,569,164 24,287,612 26,569,164 24,287,612
Attributable to non-controlling interest - - 2,419,079 1,853,056
EQUITY 26,569,164 24,287,612 28,988,243 26,140,668

TOTAL LIABILITIES AND EQUITY 58,500,848 54,006,776 118,883,032 108,695,951



3Q18 - Results

Income Statements

Statements of income for the three months period ended September 30

In thousands of Brazilian Reais - RS Company Consolidated

2018 2017 2018 2017
Net income 7,531,483 5,406,529 49,402,813 41,144,396
Cost of sales (5,897,560) (4,474,343) (41,776,290) (34,292,691)
GROSS PROFIT 1,633,923 932,186 7,626,523 6,851,705
General and administrative expenses (2,977,163) (2,377,630) (4,072,355) (3,320,952)
Selling expenses (511,352) (432,186) (2,799,452) (2,125,789)
Other expenses (7.564) (154,706) (63,823) (271,077)
Other income 54,621 - 80,446 109,863
OPERATING EXPENSE (3,441,458) (2,964,522) (6,855,184) (5,607,955)
OPERATING PROFIT (1,807,535) (2,032,336) 771,339 1,243,750
Finance income 264,370 970,641 315,125 1,125,636
Finance expense (1,245,917) (1,400,269) (2,206,366) (2,024,109)

(981,547) (429,628) (1,891,241) (898,473)
Share of profit of equity-accounted investees, net of tax 1,626,337 2,361,281 5,674 9,275
PROFIT (LOSS) BEFORE TAXES (1,162,745) (100,683) (1,114,228) 354,552
Current income taxes 702 723 (163,609) (847,765)
Deferred income taxes 1,028,553 423,007 1,176,102 972,098

1,029,255 423,730 1,012,493 124,333
NET INCOME (133,490) 323,047 (101,735) 478,885

ATTRIBUTABLE TO:

Company shareholders (133,490) 323,047
Non-controlling interest 31,755 155,838

(101,735) 478,885
Basic income per shares - (RS) (0.05) 0.12 (0.05) 0.12

Diluted income per share - (R$) (0.05) 0.12 (0.05) 0.12



3Q18 - Results

Statements of cash flows for the three months period ended September 30

In thousands of Brazilian Reais - RS Company Consolidated
Cash flow from operating activiti 2018 2017 2018 2017
Net income (133,490) 323,047 (101,735) 478,885
Adjustments for:
Depreciation and amortization 191,291 199,047 1,263,379 1,127,548
Allowance for doubtful accounts 8,067 6,656 7,804 (7,907)
Share of profit of equity-accounted investees (1,626,337) (2,361,281) (5,674) (9.275)
(Gain) loss on sale of assets 1,502 12,563 (1,067) 17,878
Taxes expense (1,029,255) (423,730) (1,012,493) (124,333)
Finance income (expense), net 981,547 429,628 1,891,241 898,473
Share-based compensation 9,953 9,941 40,185 14,959
Provisions 75,536 85,239 60,813 43,967
Impairment - - 1,231 4,971
(Gain) loss with the divestment program 6,684 142,143 6,684 109,568
Obsolete inventory accrual - - (19,570) -
Special tax regularization program (PERT) 2,341,891 1,839,808 2,395,551 1,839,808
Impacts from the leniency agreement 10,726 - 10,726 -
838,114 263,061 4,537,075 4,394,542
Changes in assets and liabilities:
Trade accounts receivable (330,070) (76,335) 139,066 77,206
Inventories (155,018) (171,154) 87,454 19,454
Recoverable taxes (148,497) 9,157 (280,491) (142,442)
Other current and non-current assets (13,473) (55,777) (103,621) (196,217)
Biological assets - - (452,111) (139,678)
Trade accounts payable 345,492 71,357 835,836 (355,193)
Taxes payable in installments (84,021) (54,799) (84,021) (22,097)
Other current and non-current liabilities 14,816 120,099 337,808 138,757
Income tax paid - - (692,688) (260,430)
Changes in operating assets and liabilities (370,771) (157,452) (212,768) (880,640)
Cash provided by operating activities 467,343 105,609 4,324,307 3,513,902
Interest paid (428,455) (309,651) (1,068,740) (819,522)
Interest received 94,701 12,261 103,492 86,922
Net cash provided by (used in) operating activities 133,589 (191,781) 3,359,059 2,781,302

Cash flow from investing activities

Purchases of property, plant and equipment (135,081) (225,286) (758,913) (691,772)
Purchases of intangible assets (9.592) (3,625) (10,177) (5,436)
Proceeds from sale of property, plant and equipment 3,842 35,759 36,133 62,079
Additional investments in associates, joint-ventures and subsidiaries 279 (491) - -
Acquisitions, net of cash acquired - - - 16,638
Proceeds from the divestment program - 964,336 - 964,336
Proceeds from Moy Park transference to PPC - 931,187 - -
Related party tfransactions 1,782,784 (324,688) (330,835) 95,273
Dividends received from associates and joint-ventures - 9,723 - -
Other 469 4 13 712
Net cash provided by (used in) investing activities 1,642,701 1,386,919 (1,063,779) 441,830
Cash flow from financing activities

Proceeds from loans and financings 991 95,831 800,599 2,766,463
Payments of loans and financings (2,069,580) (1,440,24¢6) (5,022,663) (2,673,353)
Derivatives instruments received/settled 408,254 (180,848) 461,761 (168,89¢6)
Dividends paid (19) - (19) -
Other - - 726 (4,278)
Cash provided by (used in) financing activities (1,660,354) (1,525,263) (3.759,598) (80,064)
Effect of exchange rate changes on cash and cash equivalents 69,167 (38,344) 446,072 (346,202)
Net change in cash and cash equivalents 185,104 (368,489) (1,018,244) 2,796,866
Cash and cash equivalents at the beggining of the period 1,067,241 4,144,835 13,112,074 11,300,388

Cash and cash equivalents at the end of the period 1,252,345 3,776,346 12,093,830 14,097,254
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