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COMUNICADO AO MERCADO

JBS S.A. ANUNCIA RESULTADOS ANTECIPADOS DA OFERTA DA JBS
INVESTMENTS GMBH EM NOTAS SENIORES DE 7,250%, COM
VENCIMENTO EM 2024, E NOTAS SENIORES DE 6,250%, COM

VENCIMENTO EM 2023, E RECEBIMENTO DOS CONSENTIMENTOS
NECESSARIOS RELACIONADOS AS NOTAS SENIORES DE 7,250%, COM
VENCIMENTO EM 2024

A JBS S.A. (“Companhia” ou “JBS” — B3: JBSS3; OTCQX: JBSAY), nos termos da Instrugédo
CVM n° 358, de 3 de janeiro de 2002, comunica aos seus acionistas e ao mercado em geral que
anunciou hoje os resultados antecipados da oferta publica, em conexdo com as ofertas
anteriormente anunciadas pela JBS Investments GmbH (“JBS Investments”), para compra, em
dinheiro, de (ofertas doravante denominadas “Ofertas de Aquisi¢gao”) (i) todo e qualquer montante
referente ao agregado pendente de US$ 750.000.000 em Notas Séniores de 7,250% com
vencimento em 2024 da JBS Investments (as “Notas 2024"); e (ii) até US$ 350.000.000 (“Valor
Maximo da Oferta”) dos US$ 775.000.000 remanescentes das Notas Séniores 6,250% com
vencimento em 2023 da JBS Investments (antiga ESAL GmbH) (as “Notas 2023", que,
juntamente com as Notas 2024, denominam-se “Notas”). A JBS também anunciou o recebimento
dos consentimentos necessarios em relagdo a solicitagdo de consentimento previamente
anunciada da JBS Investments (a “Solicitagdo de Consentimento das Notas 2024”) dos titulares
das Notas 2024 para a ado¢do das Emendas Propostas (conforme definido abaixo).

Os termos e as condi¢des das Ofertas de Aquisicéo e da Solicitacdo de Consentimento das Notas
2024 estéo descritos na Declaracédo de Oferta de Compra e de Solicitacdo de Consentimento
(“Offer to Purchase and Consent Solicitation Statement”), datada de 23 de julho de 2019 (“Oferta
de Compra”), previamente distribuida aos titulares das Notas.

A JBS foi informada de que as 17h00, horario de Nova lorque, de 5 de agosto de 2019 (data e
horario conjuntamente denominados “Prazo Antecipado de Pagamento de Oferta”), o montante
agregado de US$ 449.135.000 das Notas 2024, que representa aproximadamente 60% das
Notas 2024 em circulacdo, havia sido validamente ofertado (e ndo validamente retirado) nos
termos da Oferta de Aquisicdo das Notas 2024 e dos consentimentos entregues conforme a
Solicitagdo de Consentimento das Notas 2024. A JBS Investments pretende adquirir todas as
Notas 2024 validamente ofertadas (e néo validamente retiradas) antes do Prazo Antecipado de
Pagamento de Oferta, que devera acontecer no dia 6 de agosto de 2019 (referida data doravante
denominada “2024 Notes Early Settlement Date”).

A JBS Investments foi informada de que, no Prazo Antecipado de Pagamento de Oferta, o
montante agregado de US$ 413.109.000 das Notas 2023, que representa aproximadamente 53%
das Notas 2023 em circulacdo, havia sido validamente ofertado (e ndo validamente retirado)
conforme os termos da Oferta de Aquisicdo das Notas 2023. O valor principal agregado das
Notas 2023 validamente ofertadas (e ndo validamente retiradas) na Oferta de Aquisicdo das
Notas 2023 excede o Valor Maximo da Oferta. Por isso, a quantia de Notas 2023 validamente
oferecidas antes do ou no Prazo Antecipado de Pagamento de Oferta e aceitas para compra na
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data de liquidacdo, que devera acontecer no dia 6 de agosto de 2019 (referida data doravante
denominada “2023 Notes Early Settlement Date”), sera rateada e estara sujeita aos
procedimentos de rateio descritos na Oferta de Compra.

A remuneragdo total a ser paga aos titulares das Notas 2024 por cada montante de US$1.000
em Notas 2024 validamente ofertadas antes do ou no Prazo Antecipado de Pagamento de Oferta
e adquiridas de acordo com a Oferta de Aquisicdo de Notas 2024 sera de US$1.039,75
("Remuneracdo Total das Notas 2024"). A Remuneracdo Total das Notas 2024 inclui um
pagamento adiantado de US$ 30 a cada principal de US$ 1.000 em Notas 2024 (“Pagamento
Antecipado de Oferta de Notas 2024”), mais juros acumulados e ndo pagos até, mas nao
incluindo, a Data de Liquidacéo Antecipada de 2024 , pagavel apenas a titulares de Notas 2024
que validamente ofertam e ndo retiram suas Notas 2024 e entregam validamente (e nao
revogam) os respectivos consentimentos das Notas 2024 antes do ou até o Prazo Antecipado
de Pagamento de Oferta. A JBS Investments pretende celebrar uma escritura suplementar (a
“Escritura Suplementar de Notas 2024”) a escritura que rege as Notas 2024 (a “Escritura de
Notas 2024”), que, entre outros, (i) eliminara substancialmente todas as cldusulas restritivas e
determinados eventos de inadimpléncia e clausulas relacionadas contidos na Escritura das Notas
de 2024 e (ii) reduzira o periodo de aviso prévio exigido para o resgate das Notas 2024 de 30
dias para até trés dias antes da data fixada para resgate (mantendo o prazo méximo de aviso
prévio de 60 dias). A adocdo das emendas propostas (as “Emendas Propostas”) a Escritura de
Notas 2024 requer o consentimento dos titulares detentores da maioria do valor total agregado
das Notas 2024 em circulacao (excluindo quaisquer Notas 2024 que séo de propriedade da JBS
ou de qualquer uma de suas afiliadas). A JBS Investments obteve o0s consentimentos
necessarios para as Propostas de Emendas a Escritura das Notas 2024. Quaisquer Notas 2024
nao ofertadas e compradas de acordo com a Oferta de Aquisicdo de Notas 2024 permanecerdo
em circulacdo e serdo regidas pelos termos da Escritura de Notas 2024, conforme emendada
pela Escritura Suplementar de Notas 2024.

O valor total a ser pago aos Titulares das Notas 2023, para cada montante principal de US$
1.000, validamente ofertadas no ou antes do Prazo Antecipado de Pagamento de Oferta e
compradas de acordo com a Oferta de Aquisigdo das Notas 2023, sera de US$ 1.022,08 (o “Valor
Total das Notas 2023”). O Valor Total das Notas 2023 inclui um pagamento antecipado de US$
30 por montante principal de US$ 1.000 das Notas 2023 (o “Pagamento Antecipado de Oferta
das Notas 2023”, e juntamente com o Pagamento Antecipado de Oferta das Notas 2024, o
“Pagamento Antecipado de Oferta”), mais juros ndo pagos acumulados até, mas nao incluindo,
a Data de Liquidacdo Antecipada das Notas 2023, que é pagavel apenas aos Titulares das Notas
2023 que validamente ofertarem e néo retirarem suas Notas 2023 na data ou antes do Prazo
Antecipado de Pagamento de Oferta.

Os titulares que ainda ndo ofereceram suas Notas terdo até o dia 19 de agosto de 2019, as
23:59, horario de Nova lorque, para fazé-lo, a menos que esse prazo para oferta de Notas nos
termos da Oferta de Aquisicdo seja estendido pela JBS Investments (data e a hora, conforme
eventual prorrogagdo, conjuntamente denominadas “Prazo de Vencimento”). Os titulares das
Notas que validamente ofertarem suas Notas apés o Prazo Antecipado de Pagamento de Oferta,
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mas antes do ou no Prazo de Vencimento, ndo terdo direito a receber o Pagamento Antecipado
da Oferta (“Early Tender Payment”) e, portanto, terdo direito a receber apenas a Avaliagao da
Oferta de Aquisicado (“Tender Offer Consideration”) aplicavel, conforme descrito no Oferta de
Compra, mais juros acumulados e ndo pagos até, mas nao incluindo, a Data Final de Liquidacao
(“Final Settlement Date”). Além disso, o montante global maximo de Notas 2023 oferecido na
Oferta de Aquisicdo de Notas 2023 excede o Valor Maximo da Oferta. Por isso, quaisquer
montantes de Notas 2023 oferecidos apds o Prazo Antecipado de Pagamento de Oferta serédo
inelegiveis para compra.

A obrigacdo da JBS Investments de aceitar a compra e de realizar o pagamento das Notas
validamente ofertadas e ndo validamente retiradas de acordo com as Ofertas de Aquisi¢do esta
condicionada a satisfacao ou, quando aplicavel, a renincia de certas condicdes, que estdo mais
detalhadamente descritas na Oferta de Compra. Dentre elas inclui-se uma condicdo de
financiamento, nos termos da Oferta de Compra. Ainda, conforme a legislacdo aplicavel, a JBS
Investments se reserva o direito de, a seu exclusivo critério, ndo aceitar quaisquer propostas ou
entregas de consentimentos por qualquer motivo. A JBS Investments esta realizando as Ofertas
de Aquisi¢cdo e as Solicitacdes de Consentimento das Notas 2024 apenas nas jurisdicdes onde
é legal fazé-lo.

A Barclays Capital Inc. (“Barclays”) atua como gestora das negociac¢des Ofertas de Aquisigao e
como agente de solicitacdo da Solicitacdo de Consentimento das Notas 2024. As perguntas
relativas as Ofertas de Aquisicdo e & Solicitagdo de Consentimento das Notas 2024 devem ser
direcionadas a Barclays pelos telefones +1 (800) 438-3242 (ligacao gratuita) e +1 (212) 528-7581
(tarifada).

Copias da Oferta de Compra estao disponiveis para os titulares de Notas da D.F. King & Co.
(“D.F. King”), Inc., que atua como agente de informa¢des e como agente de propostas para as
Ofertas de Aquisicdo e para a Solicitacdo de Consentimento das Notas 2024. Solicitac6es de
copias da Oferta de Compra devem ser encaminhadas a D.F. King por meio dos nimeros +1
(877) 536-1556 (ligacao gratuita) e +1 (212) 269-5550 (tarifada) ou pelo e-mail jpbs@dfking.com.

Nem a Oferta de Compra nem quaisquer documentos a ela relacionados foram arquivados
perante a Securities and Exchange Commission dos Estados Unidos da América (“SEC”), e
nenhum dos documentos supramencionados foi arquivado ou revisado por qualquer comissdo
federal ou estadual de valores mobiliarios ou autoridade reguladora de qualquer pais. Nenhuma
autoridade se pronunciou acerca da exatiddo ou da adequacéo da Oferta de Compra nem de
quaisquer documentos a ela relacionados; € ilegal e potencialmente constitui conduta criminosa
realizar qualquer declaracdo em sentido contrério.

As Ofertas de Aquisicdo e a Solicitagdo de Consentimento das Notas 2024 estdo sendo
realizadas exclusivamente nos termos e condi¢des estabelecidos na Oferta de Compra. Em
nenhuma hipétese este Comunicado ao Mercado constituira oferta de compra ou solicitacédo de
oferta de venda das Notas ou de quaisquer outros valores mobiliarios da JBS ou de qualquer de
suas subsidiarias, incluindo a JBS Investments. As Ofertas de Aquisicdo e a Solicitacdo de
Consentimento das Notas 2024 nao estdo sendo realizadas para, nem a JBS aceitard propostas
de Notas ou entregas de Solicitacdo de Consentimento das Notas 2024 de, titulares em qualquer
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jurisdicdo em que as Ofertas de Aquisicdo e a Solicitagdo de Consentimento das Notas 2024,
bem como sua aceitacéo, ndo estejam em conformidade com as legislacdes locais de regulacao
dos valores mobiliarios. Este Comunicado ao Mercado também nédo constitui uma solicitacao de
consentimento para as Emendas Propostas a escritura que rege as Notas 2024. Nao se oferece
também nenhum tipo de recomendacéo para que os titulares oferecam suas Notas ou fornecam
seus consentimentos com relagdo as Notas 2024. Os titulares devem ler atentamente a Oferta
de Compra, pois ela contém informagBes importantes, dentre as quais se incluem os varios
termos e as condi¢des das Ofertas de Aquisicdo e da Solicitacdo de Consentimento das Notas
2024.

Sao Paulo, 05 de agosto de 2019.

Guilherme Perboyre Cavalcanti

Diretor de Relagdes com Investidores

Aviso importante sobre declarag6es prospectivas

Este Comunicado ao Mercado contém certas declaragbes prospectivas, nos termos do
significado dado pela Secdo 27A do US Securities Act de 1933, conforme emendada, e pela
Secdo 21E do US Securities Exchange Act de 1934, conforme emendado. Declaracdes que ndo
constituem fatos histéricos, incluindo declara¢des sobre as perspectivas e expectativas da JBS,
sdo declaragbes prospectivas. As palavras “esperar”’, “acreditar’, “estimar’, “pretender”,
“planejar” e expressdes similares, quando relacionadas a JBS e as suas subsidiarias, indicam
declaracfes prospectivas. Essas declaracdes refletem a visdo atual da administracdo e estdo
Sujeitas a diversos riscos e incertezas. Essas declaragcbes sdo baseadas em uma gama de
suposicbes e fatores, incluindo fatores gerais econdmicos, de mercado, industriais e
operacionais. Quaisquer mudancas nessas premissas ou fatores podem levar a resultados
praticos diferentes das expectativas atuais. Ndo se deve depositar confianga excessiva nessas
declaracfes. Declaracdes prospectivas referem-se apenas a data em que foram feitas e a JBS
ndo assume nenhuma obrigacdo de atualizar as declara¢cfes prospectivas para refletir eventos
ou circunstancias apos a data em que foram feitas.
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NOTICE TO THE MARKET

JBS S.A. ANNOUNCES EARLY TENDER RESULTS OF JBS INVESTMENTS
GMBH’S 7.250% SENIOR NOTES DUE 2024 AND 6.250% SENIOR NOTES
DUE 2023 AND RECEIPT OF REQUISITE CONSENTS RELATING TO ITS
7.250% SENIOR NOTES DUE 2024

JBS S.A. (the “Company” or “JBS” — B3: JBSS3; OTCQX: JBSAY) in accordance with the terms
of CVM Instruction No. 358, dated January 3, 2002, as amended, communicates to its
shareholders and the market in general that announced today the early tender results in
connection with JBS Investments GmbH’s (“JBS Investments”) previously announced offers to
purchase for cash (the “Tender Offers”) for (i) any and all of the outstanding U.S.$750,000,000
aggregate principal amount of 7.250% Senior Notes due 2024 of JBS Investments (the “2024
Notes”) and (ii) up to U.S.$350,000,000 (the “Maximum Tender Amount”) of the outstanding
U.S.$775,000,000 aggregate principal amount of 6.250% Senior Notes due 2023 of JBS
Investments (formerly ESAL GmbH) (the “2023 Notes” and together with the 2024 Notes, the
“Notes”). JBS also announced receipt of requisite consents in connection with JBS Investments’
previously announced consent solicitation (the “2024 Notes Consent Solicitation”) from the
holders of the 2024 Notes for the adoption of the Proposed Amendments (as defined below).

The terms and conditions of the Tender Offers and the 2024 Notes Consent Solicitation are
described in the Offer to Purchase and Consent Solicitation Statement, dated July 23, 2019 (the
“Offer to Purchase”), previously distributed to holders of the Notes.

JBS has been advised that as of 5:00 p.m., New York City time, on August 5, 2019 (such date
and time, the “Early Tender Payment Deadline”), U.S.$449,135,000 in aggregate principal
amount of the 2024 Notes, representing approximately 60% of the outstanding 2024 Notes, had
been validly tendered (and not validly withdrawn) pursuant to the 2024 Notes Tender Offer and
consents delivered pursuant to the 2024 Notes Consent Solicitation. JBS Investments intends to
purchase all 2024 Notes validly tendered (and not validly withdrawn) at or prior to the Early Tender
Payment Deadline, with such settlement date expected to be on August 6, 2019 (the “2024 Notes
Early Settlement Date”).

JBS Investments has been advised that as of the Early Tender Payment Deadline,
U.S.$413,109,000 in aggregate principal amount of the 2023 Notes, representing approximately
53% of the outstanding 2023 Notes, had been validly tendered (and not validly withdrawn)
pursuant to the 2023 Notes Tender Offer. Because the aggregate principal amount of 2023 Notes
tendered in the 2023 Notes Tender offer exceeds the Maximum Tender Amount, the amount of
2023 Notes validly tendered at or prior to the Early Tender Payment Deadline and accepted for
purchase on the settlement date, with such settlement date expected to be on August 6, 2019
(the “2023 Notes Early Settlement Date”), will be prorated and subject to the proration procedures
described in the Offer to Purchase.
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The total consideration payable to 2024 Notes Holders for each U.S.$1,000 principal amount of
2024 Notes validly tendered at or prior to the Early Tender Payment Deadline and purchased
pursuant to the 2024 Notes Tender Offer will be U.S.$1,039.75 (the “2024 Notes Total
Consideration”). The 2024 Notes Total Consideration includes an early tender payment of
U.S.$30.00 per U.S.$1,000 principal amount of 2024 Notes (the “2024 Notes Early Tender
Payment”), plus accrued and unpaid interest up to, but not including, the 2024 Notes Early
Settlement Date, payable only to 2024 Notes Holders who validly tender (and do not withdraw)
their 2024 Notes and validly deliver (and do not revoke) the related 2024 Notes consents at or
prior to the Early Tender Payment Deadline. JBS Investments intends to execute a supplemental
indenture (the “2024 Notes Supplemental Indenture”) to the indenture governing the 2024 Notes
(the “2024 Notes Indenture”), which will, among other things, (i) eliminate substantially all of the
restrictive covenants and certain events of default and related provisions contained in the 2024
Notes Indenture and (ii) reduce the minimum required notice period for the redemption of 2024
Notes from 30 days to three days prior to the date fixed for redemption (maintaining the maximum
notice period of 60 days). Adoption of the proposed amendments (the “Proposed Amendments”)
to the 2024 Notes Indenture requires consents of holders of a majority in aggregate principal
amount of the 2024 Notes outstanding (excluding any 2024 Notes owned by JBS or any of its
affiliates). JBS Investments has obtained the requisite consents for the Proposed Amendments
to the 2024 Notes Indenture. Any 2024 Notes not tendered and purchased pursuant to the 2024
Notes Tender Offer will remain outstanding and will be governed by the terms of the 2024 Notes
Indenture, as amended by the 2024 Notes Supplemental Indenture.

The total consideration payable to 2023 Notes Holders for each U.S.$1,000 principal amount of
2023 Notes validly tendered at or prior to the Early Tender Payment Deadline and purchased
pursuant to the 2023 Notes Tender Offer will be U.S.$1,022.08 (the “2023 Notes Total
Consideration”). The 2023 Notes Total Consideration includes an early tender payment of
U.S.$30.00 per U.S.$1,000 principal amount of 2023 Notes (the “2023 Notes Early Tender
Payment”; and together with the 2024 Notes Early Tender Payment, the “Early Tender Payment”),
plus accrued and unpaid interest up to, but not including, the 2023 Notes Early Settlement Date,
payable only to 2023 Notes Holders who validly tender (and do not withdraw) their 2023 Notes at
or prior to the Early Tender Payment Deadline.

Holders who have not yet tendered their Notes have until 11:59 P.M., New York City time, on
August 19, 2019, unless extended by JBS Investments (such time and date, as it may be
extended, the “Expiration Time”) to tender their Notes pursuant to the applicable Tender Offer.
Holders of Notes who validly tender their Notes after the Early Tender Payment Deadline but at
or prior to the Expiration Time will not be entitled to receive the Early Tender Payment and will
therefore be entitled to receive only the applicable Tender Offer Consideration, as described in
the Offer to Purchase, plus accrued and unpaid interest up to, but not including, the Final
Settlement Date. In addition, because the aggregate principal amount of 2023 Notes tendered in
the 2023 Notes Tender offer exceeds the Maximum Tender Amount, the amount of any 2023
Notes tendered after the Early Tender Payment Deadline will not be eligible for purchase.
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JBS Investments’ obligation to accept for purchase, and to pay for, Notes validly tendered and
not validly withdrawn pursuant to the Tender Offers is conditioned upon the satisfaction or, when
applicable, waiver of certain conditions, which are more fully described in the Offer to Purchase,
including, among others, a financing condition as described in the Offer to Purchase. In addition,
subject to applicable law, JBS Investments reserves the right, in its sole discretion, to not accept
any tenders of or deliveries of consents for any reason. JBS Investments is making the Tender
Offers and the 2024 Notes Consent Solicitations only in those jurisdictions where it is legal to do
S0.

Barclays Capital Inc. is acting as dealer manager for the Tender Offers and as solicitation agent
for the 2024 Notes Consent Solicitation. Questions regarding the Tender Offers and the 2024
Notes Consent Solicitation should be directed to Barclays at +1 (800) 438-3242 (toll free) or +1
(212) 528-7581 (collect).

Copies of the Offer to Purchase are available to holders of Notes from D.F. King & Co., Inc., the
information agent and the tender agent for the Tender Offers and the 2024 Notes Consent
Solicitation. Requests for copies of the Offer to Purchase should be directed to D.F. King at +1
(877) 536-1556 (toll free), +1 (212) 269-5550 (collect) or jpbs@dfking.com.

Neither the Offer to Purchase nor any related documents have been filed with the U.S. Securities
and Exchange Commission, nor have any such documents been filed with or reviewed by any
federal or state securities commission or regulatory authority of any country. No authority has
passed upon the accuracy or adequacy of the Offer to Purchase or any related documents, and
it is unlawful and may be a criminal offense to make any representation to the contrary.

The Tender Offers and the 2024 Notes Consent Solicitation are being made solely on the terms
and conditions set forth in the Offer to Purchase. Under no circumstances shall this Notice to the
Market constitute an offer to buy or the solicitation of an offer to sell the Notes or any other
securities of JBS or any of its subsidiaries, including JBS Investments. The Tender Offers and the
2024 Notes Consent Solicitation are not being made to, nor will JBS accept tenders of Notes or
accept deliveries of 2024 Notes Consents from, holders in any jurisdiction in which the Tender
Offers and the 2024 Notes Consent Solicitation or the acceptance thereof would not be in
compliance with the securities of blue sky laws of such jurisdiction. This Notice to the Market also
is not a solicitation of consents to the Proposed Amendments to the indenture governing the 2024
Notes. No recommendation is made as to whether holders should tender their Notes or deliver
their consents with respect to the 2024 Notes. Holders should carefully read the Offer to Purchase
because it contains important information, including the various terms and conditions of the
Tender Offers and the 2024 Notes Consent Solicitation.

Sao Paulo, August 05, 2019.

Guilherme Perboyre Cavalcanti

Investor Relations Officer
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Important Notice Regarding Forward-Looking Statements

This Notice to the Market contains certain forward-looking statements within the meaning of
Section 27A of the U.S. Securities Act of 1933, as amended, and Section 21E of the U.S.
Securities Exchange Act of 1934, as amended. Statements that are not historical facts, including
statements about JBS’ perspectives and expectations, are forward-looking statements. The
plan” and similar expressions, when related to JBS

words “expect,” “believe,” “estimate,” “intend,
and its subsidiaries, indicate forward-looking statements. These statements reflect the current
view of management and are subject to various risks and uncertainties. These statements are
based on various assumptions and factors, including general economic, market, industry and
operational factors. Any changes to these assumptions or factors may lead to practical results
different from current expectations. Excessive reliance should not be placed on those statements.
Forward-looking statements relate only to the date they were made and JBS undertakes no
obligation to update forward-looking statements to reflect events or circumstances after the date
they were made.




