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D900 MMTNY :1PNY) DIPHR NIIY DINNADY TPIRN INNA NNPNONY MUY 2017 120871 31 O»Y
NN NON 02 MMTA NNYPY THIRNAYNN NPTHN L OND 1.3-1 1.2 YD VNN VYD .(MDMIYN

.DMMVYN DHDIN NINTN NIV NHYY 1T DY 1PIAPY

19732 XX Y9DIN YN NN DY MYIN YA0N PNV ,N7YA DNIXIN DITNIRDD DM90IN MMTH - 1.1.3
29PN PMNY DI Ny

.2018 LOPINA 6 DA NIAND PNVPPT IT-DY DIDIAY IWIN DITNIRNDN D2 DMIDIN MMTN 1.14

0203920 990, IFRS 9 (2014) smI89322 2905 NINT 1PN YV NNUNIY v 1.2

NN PONN WX, 020229 0>wor ,(2014) IFRS 9 NN nnw»n N¥Iapn ,2018 Mvd NYUNIN NYAINN NN

5NN IPNN NN DWMD NN NIAPN 7772701 1771977 : 02202020 0> IAS 39 -1 0PN mn»pn MNNNN
NN HY DINNK D275 DTV NN NHIRND TN ,NRNYD MI90N DY NPPN NIY 2018 N2 1 DY
PRPNN DIWMS NXAPN NYNAY N1NAD TYNHNL .(JPNN DY NNYRID DIWHN TYIN) 2018 INA 1 DD

.¥I1APN DY D»IDIN MNYTN DY HOPMNN NYaUn

LDYTMIND D)2 NN DMPYN HY MMT TPYNN NRT INYRID DIWON THNT 1PNN DIV Nyawnd
:2018 N2 1 DYN YNN JPNN DIY MIAPYI IIRNAYNN NPPTHI DIPWN MY 1919

AP DTN N0 — 00 DY0I) 1.2.1

MY ; NN MOY : MNIN NTTHN NPIMNOPHN NNKY DNNDK DODIS DO0I) ,MWKIY NN TYINI
; D211 DXPYINI MYPYN - INN I NN TIT NN ONY ;1IN 2 PYWINI MYPWN - IR 9919 NI 71T 10N

STO9M AN TIT N ONYIN
YPOYN HTINN N MWK NXAPN ,TURD P ,OX KIN MIAPW MNPNL WTNHD DINDND NY DD DIDI)
NYXNN WTNN DHINDN DIYIWIND D1DINAN 2INM YD) NN NIPNRDY 00D 2N Y02) N9 NV

SPOYN YTIN NPV NAPIWN MPTN NNPN

N 1Y PN DAVINN DINRIND MY NN OMPN NIN ON NN MDY T71HI 1IN PYININIY YD1 D)

STOAM NN TIT NN ONYA NDTRY TYPN

19 ; ©IND DNIMIVIN MIPITN NN MY YD DYDIIA PXINNY INIVNY OPOY DTN NNDNI PINH -

7 DNV DMMITN MDA DTN DTN MINDT DOPODN YDIAN DI HY DONINN DN -
.1IYI9) DIVY PN DI PHA N JIP IMDYN
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(UNN) NMIAPY DT IO — DN»UID DD 1.2.1

DI1203NH7N DIRIND MY NN DMPN NIN OX INN HDID NN TIT PIN MY T2 2IN PYININNIY DI D)

2 TOIM NN TIT NN INYA NTDTHY TYPNINN D) PPnY

NN YT HY 1M DTN DOMINMITN MITN N2) T DY I MIYIN INTVNY SPOY HTIN NNONA PN -
19 ; ©»0Y OIDI)

P ONY DN MOITNY DTN DTN NINDT DIPADN YOININ DNIN HY O1OHIND DNINN - -
.NYI9) OIVY JIPN DIFD PHA PN IP IYYN

ININNDD INNX DD NN TIT PIN MY IN NNNDID MOYI NTITNRD DINDN DPNRY DIDIIN DXONN VI
STO9M NN TAT NN MY DXTT0) DY)

YPOY YTIN NNVDK DXPINIHNN MNTPA TIIN JON IEP Y29 DINK DXIPN ,MMPY MM N¥1IPY
TN D991 19N D10 OO0 1P DIPNIND DNIMIVDN MDNN .DOPNIND DIMIVDN MDNN N2 INI0HY
DYD2), 795 ORNNA IRIYND 1101 DI HY 937 TIY NIY 1NN DAPWN IWN 12N IR 1DWn PN

NN MY DTTH 1IN D10

YPOYN DTN NIIWN

DY915N DMPIYA NAVNNND) DMDININ DX0IIN DIPININ 1AW dPOYN HTIND NIVN NN NN NNIAPN
LPOYN 9TINN DY DXWaWNN DN NN NNON FWIND DMDINN DIDIIN KV DIYINIIN YNIDT I9IN NN
NPT MNTIP MNPN DPDI DI MPIN NIPY MPTN

TNNO MDD MAYNI 1PN NP0 MPYI PRY MIRPOYL DOYOY DITTND DMDINH DX0I) HY My
.D»D1Y DYDY DNINA NXAPN DY NIINN TYNND 2APY 19INI NNT POV DTINN NOWN

7252 12> 1P D991 DN MIIN DND NIWN

YDINAN UM IV INNN MNYN NP IPY , 7292 7259 )P D991 DIMITHN TN DX NPNIAN TIIND
DNPHRN INIYRD 120 NAY ,9051 DY 1930 TIY N2Y NINNHD NN MDY, INYRID NINN TYINa
NNDN HY DINK DMDYDI NMIZYY DD NIAYI NNNDN AT NMPN 7NN NYIN DIVY YIPN DIIDY
DN DONIND NN NN NXIAPN,TI92 N2 1P YW D> DN D1 TIN DNV 1PN DR 1N
SY DIV IN NTYN NN NNYI NYYY OTIN MNIN DI YD) DIIN DR N12PIYN 1T NNONY ,PWINN Y
ININD NN 0P XD NINY T DPIIND DNNMIND MIN

N3350 MIANNHNN TV SMNN NY DININ MNPY 1.2.2

DOINND DXWTNN DIMIHRN PN PMIND IXY (1IN >PWIR YW NaYNMN IN) DININ NPY W NIpna
DYNINT NOYA MOIAN MAPNNNN TV SNINN TN P2 WIONN IWNRI P NPHRN PDVPONN PIN NYWI
STOOM NI DI TPNPR FPDIOT MIAPNNNN YV PNV TIVN P20 DWINN

29N YPYHNI MYPYN DY Ty N> 1.2.3

NXIAPN .NNNJN MDY DITTHIN DMDIY DIDI) PH2 DINTN IRIYN YTOMNY NWINA NN NNIAPN
,PYONN N DI TIIND DMINN INIYND YTOIND MIYN DIDDA DN MXIYN YTOIND NWINNN NN NTTIN
DYPYONN PH2 DOWIN 12 DY NMHPNA DIINN INIYND YTOIND NNYN DIDDI MTTNI TN MYINY VI
2P0 DAY 2IN PV D) MPTN TYIND TN MXIYNX NP0 DY DI YD YaPI TUN 2N YPYOND : Pnd

.MVYNID 19911 TYINN dMYNYN 19INI NOY NI OINIUND

NN TN NXAPN ,OMYHNYN 1D 230910 ROD) DDVIY DD DIMNDNN DINN DX2PNY MNP 1Y
PWONN PN DI TIND (D9H1V2 IN) DINANN IRIYND YTON

DY NN NNIYRID NIINN TYINND XNIYIYN J9INA NDY Y01 DI) HYOINIURD N0 DR NIIWNN Ny3
NOD MIWND 1) Y0IMDT NV ,DIDNMIY 1NN A0 YN PNIAVN NINOAND NXIAPN ,DMINN INIYUN Y TOIN
SY 92YN PO HY DOIANNA NI 191 P MDNI PXMND Y 1D TINIRI YN .0OFINND NONRND X MDY

STONY 9 NN YN HDID NI, NNNTIN INIYND NN DY NP
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(TUnn) 2IN Y9PYNA MYPYN DY Ty N> 1.2.3

DYNNOINIYNITOIN NTTH

T NTPH TOOIN DIFD ONIYN STOIN YW NPIANDN Y9PWN YTON DNNN DONN IRIWN 1T097N
DOMITAN MNN YTOIN DY SNONN TN PAY YDIAN DN YW DDA DN TIY P2 WIOND 2NN
TR POINON DN SV MNPNRN PDVPONN TPIN NPV DIMNMNN ,9APY NN NIINNY DO PNYN
1PV 1910 MINSIND TOIM NNIY 9P POININ

VIV DDA TIVNN N2 XN, NNND MTY TTHIN YD DII I DMIITN INIYN YTOINY NYIN
2S0IAN ONIN HY

99793 MNNIYN NAIY 091 D000 YW 1.2.4

DI NN HOINNY DOWNWN DINY DTN 121 71T 1IXY D) D10 DIPWIN NPPINND NXIAPN
9900 O»PNNI PDINS DI 1N NXIN NINNDT NHIND DX ,TI932 DYDY NIND NHIND DI TIND DINIWNH
MY DTN DITTNI ,NNIYKRID NIONN INRD . IN MW NNIYKRID DN DTN DD DNPIVIP
STOAM NNIY DIPT) DMPYN IWURD 1IN

NYM NYNIN 1Y) N ONY N My IFRS 9 Hw 7 ian minnawn Y1in nx ow»Y 1N n¥apn
MY DMWY, INN ONY NI MIXNAYNY OXNNA .(T252 NOMWN NVIOYWA 1IN T Yy DWPIN 2018 MVH
PINM MY DMOY )2 IDI . TOAM NN MITY DXAPTI INM MY NTNT YNNI TN Y09 PWIN S NN
DNNNN DY TOSM NN NYTY 92PN 191N DN D) DX9OPII,D>ITHNNN DM0Y DNMNNA,ITINEN V9N I
ATHRN V9N YV DDA TIVA

mmps gy ot messA IFRS 15 smnb»a sa0s n1ypn 1.3

POND N, P oy oot o077, IFRS 15 NN 1nwRIY nnwdn nsiapn 2018 AN 1 0YH YNN
NYAYNN NYNL JPNN NN DYMY NN NXIAPN .NDIDNA DTN POIYY DD MNMPN NPMINN NN
72Y P ,INNYN 90N DY WTNN MISN RO 2018 AN 1 OPY DTV NN NORNN TN ,NI2080N

292910 TYIND IMNDN DIV IYN DN

: D20V NYNN Y9100 MNIPY DY DXINKI NDIINA NIINY YIN DTN 1N JPNn
MPYN oY NN MY .1

TN NITIN MIN NMIDIND NY

.POYN VNN NP

TI9) MIND NMDINNY NPOYN NN NRNPN

MINIAN NMANNH OPP DY NDIDN NN

[N RIS

NNIAPN HY DMODIN MNYTA DY TPMNN NYOWN PN IPNN DIW»Y ,NNAPN NYN AW N11NIS Twnna
:2018 NI 1 DPN HNN JPNN DY) MAPYL THPRIIYNI NP TN DNPWN MIPOY 1919
am o 1.3.1

: DYNIN DININN DI DNOPNN TWRD P NMIPY DY NN NSV NXIAPN
(MAINN NN NPPOY MPPOPIAY DNNN IN N YY1 ,AN52) NHIND NN IYOIX INNY OITISN N
; DNY MONPHN NMINHN NN DMPO DAINHD DM
172V TUN DXNYPYN IN DIXINN 22D TN T DY NN IR MDY 191D NNIAPN
;172YY TUN DXMPYN IN MNNDN Y DIWNN ININ IR MDY 191D NNIAPN
MY HY DY TNYN DNNMIINN 2PN DY DIDDN NIPYN,NIY0N INDIDI) NPINDH MNKD W NIND
123 ; (NHINNN INSIND NINWNY OMIIN
.MPYY 192V TUN DXMTPYN IN MNNDN NIY TPNOIT NN 1D 1INNN NN NN DAY NI .1

Qv g

NINVXAN NP YT MPY 9 HYOIRIYNND NPT DX ,ITPN P, MM NX1APN (M) PY0I NTPRYN TN
.DMMOPN
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(TUNN) HINNIYN N1570) NINT YHHD - 1 N2
AN MTI03 M2 MMANN NNT  1.3.2

MPY BY NHN NNDN INVNY DIMPYN I MPINDN NN NN MIYPNNN TN NIV NXAPN
: DONIN DMWNN TR MPYY PAYNY NNVLIN D5 YINXT MINND NN

IN; D799 DNY (DMWY IX MNND DY NDANIN) MPYIRINND (N)

.MP5Y NY2YN DITINMN DNY W DN NYYNY DNY DYXT19) DOMPY IN MMND DY 170 (3)
N7INDNN NOYVIN P91 910> MPON TWND DYT1930 MPYY INVINY DXMPY N MIIND NN NP
N¥APN DY NNVIANN 19 MPIY HPIA MWYND DMNNIN DINK DXINYN DY THX2 IN DNNYI MPYN IN
DN INAY 7N DY .NHIN MINN MNVIAND TI932 NMTY TN MIPYY MPYN IN NNNON NN VY
DY HYOIMYNYHN MPY PAIDN DNN TN NNIAPN,TI02 N71TY MINDI MDY IN NIIND YN NNVIN
WPNN MPON 1NAY 22IVWH IXIND NN INVINY DINN DOMPY IN MININD DY MPYN IN NINDN
.N2

: DONIN DIRVIN MY NN D) 1NAVNA XN NXIIAPN ,NTIND NNDNI WIXIN MNINND NN POND

NYINN
, TN NXIAPN ,NTIN N MNINHD NN 1291 TI9) MY MPHY NAPYHN NPINNK DNN NN TND
5Y NYITI NPINND ORI, TINA NPINK YIDTD MIVAN ¥ MPOY DRN : DININ DIMIRNN NN AN P2
DXVIND NINDNA .YNID NMNOVIN NXIAPNY MWD DY MNKBN APINKRD N NAPN DY NONN,PIN 29
YMPY U505 .qIva HIPNN 29D IN PIN MINDN 29D NPINN SMPY NIIAPN NPIDN ,MMMPY oY
OMNN DN 7292 DYTTNN P2 DITINY 1IN NTNHY NTIAYN 2V NN NPVIND TN DY ONN NPINND
DONNN2 XON NTI9) VI MINNNI NPINKRI NO0N PN NNIAPN ,TI90 .MPOY 1NNIY GO MDY

.DYNNRND DMWY MY YTHIN 29D NPINKY NWI9N2 1o TAS 37 minnnbd

D901 DIXMIPY IN MNND NV DINNIN

ON P9 71N NTI9 MIXT MANINK NN DD DIMPY IX MNND YIIID MDT MPYHY NMIPNN MNIIN
TPNIN IN2Y NPHRN NHINA IWPNN 7PN RODIN DAPN 7PN ROV MPOY 1XMND MDY NPADN N8N
IN DM NYR DOTNY DINPY IN MNND TYND MDIINL NN NXIAPN ,1PMNN MDY NPIvRN
YPIA TININD IWNRD

ApoOYN PN NYAp  1.3.3

DXMPY IN MNND NN NHNNI THIRIT NPNIY NN NXIAPN D NIHNN DI XN NPOYN PNN
NN NXIAPN NPOYN NN NYAP NYA DOV DXTIN NIV 1ANY DMV TaVN ,MPOY INLINY
: DONIAN DI DY MYOWNN NN NIVYN2A

MNWN NN
,DO0M1 , 00800, DM ,DRNN ,MMNK NIRYIND NINWYNY DMWY DIMID0 9915 NPOYN 1NN
nY91D NXIAPN .DOTIN T Yy NNODIN DIV DX NNHBNIY MPII 91N NN DOV 12) MYan
highly ) 17123 MIXTN NNI2 N9 WD P7,)PIN IR IR, MINYHN NINNN DID0 NN NPOYN 1NN DTN
,MPT NNPN I N0 .1I2NY MI0XNT MDIDNN DIDO HY TNYL MYNYN 51092 wnIn> XV (probable

NPOYN 1NN 5920w MNWNI NNNNN DIF0 IO DX TNXN NN MITYND NP

INMIVHIVN NI 237 DY NP

D2X02 Q0O YW JIIN TIY MYAYN 1PH2 NNANN DIFD NN NIRNND NXIAPN ,NPOYN NN AT TNND
2559 DMP AUNRD DN HY IIMYNWYN NA0N NNIAPD IN MPIY PODN DXTINN P2 DIMOWNN NdY DA
L0000 TVINHD OVWTIN 12 5N N NI2ND NNDIVH NNNNN DN DXANNI) NHINT dNMIYHYN N
MPON 2D 122 NTIN NI NPDYA GPNYIY PPN MYV YINY TIN NNNNN 01502 NN NXIAPN
PDOVPANN NN NVXYS DNNNA PN NMIRNN/MDIDNI 1913 )1DMIN 2357 AN MIYPNN TYINI
LTINS IN MY T MPYY NP IN NINDN NI2YN TN P25 DDWNN NYIP TYIN P2 Y9N DN DMPN1a
DMYNYN )N 2539 D790 NPRY JPNL NYIAPN NPVPITN NOPNN AR NHYWMN NNIIAPN

MPYY BoVI NINN

(D181 N PHa MDNY ,HWNnd) MMMPYS NN DHYH NN IN NNPOVN NXIAPN ,DMMDN DMIPNI
NON ,NPOYN NN HY MVPND DXYIVN YN DINIDD .02 DINNP NI DMINK DIV IN DT D)
N99VN MPYY NHIIWY NNNNN NID NIPHY DXTI0 MPY IN NPND NI NI MPYY DIYWNN DN
.DOPODN MINK MY NYAVN NN N TITH NNIND ,NTIN NPOYI
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(TUNN) HINNIYN N1570) NINT YHHD - 1 N2
MPAN MMIAINNN O1P OY NOIdNA NN 1.3.4

PNY ,MMIND NIDNHD MDIIN NAY .NVIDYN NIV MININ NIMANNHD OPP OY MDIDNA NN NXIIAPN
v NXIAPY : DNK I3 NTIPI2 DN DY NVIDWN NN DRN VYNNI PNAYNA NN NXAPNIY DNV
, 02311 DY 1139 NiPIN N2V NXIAPN ,020N HY MVIWN MDY ¥ MPYY 001 92y MNNA DYWNY Mo
093N NYAP NN YN MIPYN 093N DY MYYANH DOYMYNYNI MIAVNM DD NN YW MPOD

,172NN DY MINdIN DY 1NT I IIPYNN MIAVNN DX TN 22PN MPON ,DONPY INHN MDIdN 1Y
LDOMPYN NN AXPA I3 9 DY NI 1T MINMI X2 NDIDNN 1D DN

MPYY NN Mar  1.3.5

1072 MY PIY TYNX DIDDA NI NOIDN ,IYINY MMNND PINND NMIPID DIWIRD TYUNX ONN N1IY
DONINM I21NY NDIDNN DIV ,)30 .WNIN? XJH1DINY NNAVINN MDIDNN DIIDI XMYNVYN 51072V NMAY
MI»NNN NI NOX DMIPNA .I2Y PO SNVODN YN DY DOINN YTHNI IWUN MINN 29N )3
MoY PYO NHRND T DXININN NN N3N HAPY MO 1PH2 DI MDION PYO NNNNN THID MINND

Ram)aly

MPY NV MDY 1.3.6

,TI9 DRINNA 1AW ION NMDY YD NN TWND P D)3 NINNN MPY DY NHIN MIYN DY NPNIDIN MNDY
NN NYITI MNNNI NTIN MHIYN 12X DIID MMNKD NIINN 22107 MNDIVNHRN MPYON 1770010 MDY
,)2 190 .09 DNYNN DPYN DXNYPYN IN MNNDN DY 172NN DY 2IPY IPNY )NVIY DIDA DY TO9M
NY2 NIRXIND DN MYN DY NPNIDIN MNHDYA N0 1PN DPVPIN NOPNN NN DYDY 1IN NXIAPN
IN9 N NNNX MY NN D3N HY NNNSNN NP IWNRD INNNNN

NXIAPN DN NIN,INNNNN NYA IXRXIND MIDN IWIN DNINN DX TP XIY INNNNY NHIN MvnD oy
JON MDY XA MPON NN 2YNY D

1990 2958 POUINPY 137

.POYA MIPOYN PADN M1 NI NXIIAPN ,MIPYY MMND IN DMPY NPIDN 27N INN T8 TWUND
MINND OMN DY NIIYN 9D DOMPY IN MNND YW NVIIY NPWN NN TUND MY P90 11N NNIAPN
MPYY DONYAYN DIV DXMIPYL I MNNDI NVNY NNIAPNVY TI0 DNUVPPTIOIN .MPYD DMPY N
97 MNDN 12D ¥ NNIAPY ,NHIND DYPY MIPIYN TPRINKD NN NXAPN : DININ NN ,INPN P ,0951)

.DXPNNN NYIAPA NYT POV W NP 19 MPOY NaYIN
NN NIAPN TYND .NINNN HY 10N DIZDI MDD NIDIDN ,NPOY MIPOY POD NN NNIAPN IWND

A0) ©IO02 MDD MOION 10

man IFRS 16 »IN9»a 9905 M 1)pn 1.4

N 1 DY MPNNHD NPIY MNPNY DU JPNN ,0OMVN DMADIN NMIMTY 3.22.4 7INIY TwnNA
9IN25 MINONN NXIAPN .2019 NI 1 OPY DTV NIN NINRND TN ,NII0NNN NYOYNN NYN)1 2019
SV HONINN TIYN 19D 1IN 17X M1NNNA NNIYRID DIWHT TN ON 71°9D 72NN MNNN NN OY»H
092 2PN ,NY TYINY 991NN HY SNIDINN NN NI 290 DIIMNMNN DO PNYN NINN MMOYN NI
NNT D2 NPV NMNN TN NPINN NDNN TYINND DYPN 71PN TPNN 1PN D190 159y 29D YIdw M3

Marnnnd

MY MYavn

VI, NPIYIN NMTPINI NNYRIY DIWMN TN MY PNNDI NIDINN NN NXIAPN JNA MPONOY e
TYIN POND NYITY NXIAPN L,1PND NIRD JPNN MOPN IR DYMY NXAPN 1IN DN DMIPNRY
T YW YD KN 1N MINN 9 912Y 17790 1PH2 MNNNY YINIY MDT DI NNIYNRID DIWHN
;NP NYNAY NN DRNNA .NITHN JIT NNPNY DOMITD DD VIDIWN DY VIZYS MO
YD9) NN Y NP 224 -5 DY TOA YITIT NXANY DN IN DMWY NYTN DIDID TIND )19)
268 -5 YV 702 DY) NN MM DN NN NIYY NP 17 -5 DY T2 DY),V wn M
1IDPY DIDIIN TO P2 YIAINN .IMIYRID DIVON TIND NN X2 MPNNNN NINA NPYY NP
DTV G231 , 0NN NYAWNN VI ,II1DPY MNIAPNNNN TO P
TNEN N2 121 YIDOY NIDT DI PHI MANNM NN MINT 1191 MAPIW MNPNI oY DXNNA
PH2 PR MNKIN 119 ,q0N2 . IAS 36 NINIIND ONNN2 WY MOT DI )2 TIY NP DWW
.1775N M2A»NNN
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(remA) m2an IFRS 16 »mN92 9905 "1 )pn 1.4

P2 9P V) NPON PHI MPNNNN NTITHY YIDOW NYY) 12 D1YHNN PPNN MNIWY NNV 10N> e
DY02)N MXIAPA MY ,NPONN NNPN TN ODTINND YOI N PNV .4.94% -39 1.35% -5
YT NXIAPN MNAN DY PPN MY P21V NIMYN

D»VIMNDIN DMDINAN DXONA OOMND DINY DDY ININY ¥ NAN NNIAPN ,IPNN DWW MaApya e
D»DION DIONA DMWY NN XY Nxapn .EBITDA -5 103 230 on” 110D N ond : PON
MMTY 20.6 9N ININNDD 1D NYITIN NPOID DT NNNA TINYD NNDID DY WY NNND
.D»MVYN DMODON

102 MON AY NININ MYPIN NN DYDY NXAPH NN, 1PNN DY NNIYNID DIWHN NINDNI M PIY
1NN NN

DY P NANLY NN 12XD 199N PHT MAPNNND) YIOPY MDT D)2 NIDNN MYIIT NN DUNI XY e
9N Y20 1IN PH2 MA1NNNY YIDIY MDY DI 1IN0 MYITT NN DWMD KD 39 10D .Y Ty
NYNID DM TNN YNIN 12 TN NHMNDN 1OV 199NN NOPNY

DYNRY 0275721 NON 2257 Y52 HAVY NNT OIPNY,NTIIN 222590 NN DPINY DX IO XD @
STONY 999N 2°595 PON DMNWPN NON

ST TIY MY MTYON 200 NN 1232 NIPNNND YIDOYW MIDT DI NIINN MYITNIN DUPIND e

5020 IN TINNY NPINN D91 NTIND 12 28N NDNN NNPN NYIAP TNND TAWTIV NNOINIYVIDY
.ONN DX

nPRNY - 2 PN

NYAVIN NPINYN .IYN DY NYRID IV 901 NN 2170 )71, NPINIY NIAIND NN INIYN 2N MO0
NI ANYN MIXIN DY NN NIINND 1), TPV ININ DY NN NN DININNNN NN SWTIND IPy3
NN N NNIPY

NYNIN NIYII2 DY 7972 D) MDIDNN 29PN, NINT OY THY ,NPIY DY NPNAM DO PR DXIY NP DINNA
.NDAN XN NNAPY NP N DY NN NN YN HY

19INA HD5 7972 D12 MDIDNN Y9N DIIN,NPNNY DY NPNID MNIN PN 0PN MDN) NINIAN NN DINNA
129NN YIX NN DT DAININNNT OMINN PPN OYHIN DN 1 ,MYN DY OWHUN Y171 Yond

DNN NIY HYA APOY IYIVID NPINYN .MIYA DY 23N 1IYAI2 NV MM 2119 O0INDIN NOPN MO0
9P MI¥IN YV NN NYIDIL TIMINNND NOPN ,MWN HY 311770 1IY272 TPRNND YN DYDY 018NN

SV OWOUN 11VA72 YOO TITA DX MDIDNN 2PN, NNT OY THY  NPINY DY RPN NN PR 00N DINN2
192NN NN DY NN NN MV
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9% - 3 99Na

STOINDD NYTY DODIWANT DIINNN INNI P2 DNINNM MIYIN 1IN 29D VI

vy DYUNN WY S Nopny DYUNN YW YU NNy
013 MNNoNY 013 ANNNoNY 013 MNNUHY
93§72 31 372 30 5373 30 5373 30 %192 30
2017 2017 2018 2017 2018
2931 2931 SnYa

DIGURA AL

moIan

: DYNNON NMNPOY MIPON

2,068 516 536 1,002 1,068 D»N MPNY MNM2
1,063 221 242 553 576 NI HNYN
3,131 737 778 1,555 1,644 YNIYY 571D
704 149 158 361 375 SNV NOP
3,396 833 820 1,582 1,589 MINDI NP
4,100 982 978 1,943 1,964 n9p 5710
692 178 197 338 377 MINDIL DXNINNIY DY9IVN
541 136 150 261 285 (*) omn
28 9 - 28 - (*) NN

: DMINN DMIND MION
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KPMG Auditores Independentes

Rua Desembargador Leite Albuquerque, 635

Sala 501 e 502 - Aldeota

60150-150 - Fortaleza/CE - Brasil

Telefone +55 (85) 3307-5100, Fax +55 (85) 3307-5101
www.kpmg.com.br

Independent auditors’ report on review of
condensed consolidated interim financial statements

To
Directors and shareholders of Trés Corag6es Alimentos S.A.
Eusébio - Ceara

Introduction
We have reviewed the accompanying 30 June 2018 condensed consolidated interim
financial statements of Trés Coragbes Alimentos S.A. (“the Company”), which comprise:

the condensed consolidated statement of financial position as at 30 June 2018;

the condensed consolidated statement of income and other comprehensive income for the
three and six month periods ended 30 June 2018;

the condensed consolidated statement of changes in equity for the three and six month
periods ended 30 June 2018;

the condensed consolidated statement of cash flows for the three and six month periods
ended 30 June 2018 and

the notes to the condensed consolidated interim financial statements.

Management is responsible for the preparation and fair presentation of these condensed
consolidated interim financial statements in accordance with IAS 34, ‘Interim Financial
Reporting’. Our responsibility is to express a conclusion on these condensed consolidated
interim financial statements based on our review.

Scope of Review

We conducted our review in accordance with the International Standard on Review
Engagements 2410, “Review of Interim Financial Statement Performed by the Independent
Auditor of the Entity”. A review of interim financial statements consists of making inquiries,
primarily of persons responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with International Standards on Auditing and consequently does
not enable us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit opinion.



Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying 30 June 2018 condensed consolidated interim financial statements are not
prepared in all material respects in accordance with |IAS 34, ‘Interim Financial Reporting’.

Fortaleza, 03 August 2018

KPMG Auditores Independentes
CRC SP-014428/0-6 S-CE

Joao Alberto da Sil\)a Neto
Accountant CRC RS-048980/0-0 T-CE



Trés Coracoes Alimentos S.A.

Consolidated Interim Statements of Financial Position as of 30 June 2018 and 31 December 2017

(In thousand of Brazilian Reais)

30 June 31 December 30 June 31 December
Assets 2018 2017  Liabilities 2018 2017
Current Current
Cash and cash equivalents 200,021 113,110 Short term loans 373,009 224,233
Deposits 6,907 3,508 Trade payables 271,012 233,675
Trade receivables 559,626 472,296 Income tax payables 13,603 27
Inventories 448,676 372,189 Employees and other payroll related liabilities 60,880 50,162
Recoverable taxes 34,114 32,635 Proposed dividends 45,704 45,704
Income tax receivable 8,193 13,268 Interest on equity payable 74,740 47915
Other current assets 23,262 19,238 Payable taxes 34,255 23,976
Other current liabilities 26,598 19,856
1,280,799 1,026,244
Non-current 899,801 645,548
Judicial deposits 8,262 8,655 Non-current
Loans to related parties 21,525 21,479 Long term loans 123,802 151,525
Other non-current assets 27,826 6,198 Other non-current liabilities 5,071 4,043
Deferred tax assets 9,845 11,017 Deferred tax liabilities 7,363 6,816
Investments 4,588 4,236 Provision for legal proceedings 17,370 18,166
Fixed assets 343,450 284,204
Intangible assets 299,350 282,857 153,606 180,550
714,846 618,646 Equity
Share capital 273,442 273,442
Translation reserve (95,507) (91,917)
Retained earnings 764,303 637,267
942,238 818,792
1,995,645 1,644,890 1,995,645 1,644,890

The accompanying notes are an integral part of these consolidated financial statements.



Trés Coracoes Alimentos S.A.

Consolidated Interim Statements of Income

Six and three month periods ended 30 June 2018 and 2017

(In thousand of Brazilian Reais)

Revenue
Cost of sales

Gross profit

Selling and marketing expenses
General and administrative expenses
Equity method

Other income (expenses), net

Operating profit

Finance income
Finance expenses

Profit before income tax
Income tax expenses

Profit for the period

Six months period ended

Three months period ended

30 June 30 June

2018 2017 2018 2017
1,894,777 1,699,287 1,010,127 938,957
(1,325,875) (1,248,846) (694,848) (669,471)
568,902 450,441 315,279 269,486
(315,416) (254,482) (171,027) (136,405)
(59,966) (52,786) (34,156) (25,349)
352 (174) 308 (56)

217 27) 231 (55)
194,089 142,972 110,635 107,621
7,102 5,522 2911 3,589
(11,974) (21,111) (6,275) (11,359)
189,217 127,383 107,271 99,851
(33,790) (19,735) (19,035) (17,579)
155,427 107,648 88,236 82,272

The accompanying notes are an integral part of these consolidated financial statements.



Trés Coracoes Alimentos S.A.

Consolidated Interim Statements of Comprehensive Income
Six and three month periods ended 30 June 2018 and 2017

(In thousand of Brazilian Reais)

Six months period ended

Three months period ended

30 June 30 June
2018 2017 2018 2017
Profit for the period 155,427 107,648 88,236 82,272
Foreign currency translation differences (3,590) 3,431 (2,131) (466)
Comprehensive income for the period 151,837 111,079 86,105 81,806

The accompanying notes are an integral part of these consolidated financial statements.



Trés Coracoes Alimentos S.A.

Consolidated Interim Statements of Changes in Equity

Three months period ended 30 June 2018 and 2017

(In thousand of Brazilian Reais)

Balance as of 31 March, 2017
Dividends distributed relative to 2016
Profit for the period

Other comprehensive gain:
Foreign currency translation differences

Total other comprehensive gain:

Internal equity changes
Capitalization of tax incentives

State VAT and Federal tax incentives

Profit destination:
Legal reserve

Interest on equity credited

Reserve for profit to be distributed

Balance as of 30 June, 2017

Balance as of 31 March, 2018

Profit for the period

Other comprehensive gain:
Foreign currency translation differences

Total other comprehensive gain:

Internal equity changes

State VAT and Federal tax incentives

Profit destination:
Interest on equity credited

Reserve for profit to be distributed

Balance as of 30 June, 2018

The accompanying notes are an integral part of these consolidated financial statements.

Retained earnings

Share Legal Tax Profit to Translation Accumulated
capital reserve incentives distribute adjustments profit Total
272,370 43,478 203,309 253,984 (95,331) - 677,810
- - - 12) - - (12)
) ] ) - ; 82,272 82,272
] : - - (466) - (466)
- - - - (466) 82,272 81,806
1,072 - (1,072) - - ) .
- - 12,280 - - (12,280) -
- 4,042 - - - (4,042) -
] ] ] ; ; (17,600) (17,600)
- - - 48,350 - (48,350) ;
1,072 4,042 11,208 48,350 - (82,272) (17,600)
273,442 47,520 214,517 302,322 (95,797) - 742,004
273,442 54,688 260,795 381,584 (93,376) - 877,133
. . ] - ; 88,236 88,236
) . ) ; 2,131) - 2,131)
] ) ] ; 2,131) 88,236 86,105
- - 13,635 - - (13,635) -
) . ; - - (21,000) (21,000)
- - - 53,601 - (53,601) -
- - 13,635 53,601 - (88,236) (21,000)
273,442 54,688 274,430 435,185 (95,507) - 942,238




Trés Coragoes Alimentos S.A.

Consolidated Statements of Changes in Equity

Six month periods ended 30 June 2018 and 2017

(In thousand of Brazilian Reais)

Balance as of 31 December, 2016
Dividends distributed relative to 2016
Profit for the period

Other comprehensive gain:
Foreign currency translation differences

Total other comprehensive gain:

Internal equity changes
Capitalization of tax incentives

State VAT and Federal tax incentives

Profit destination:
Legal reserve

Interest on equity credited

Reserve for profit to be distributed

Balance as of 30 June, 2017
Balance as of 31 December, 2017

Effect of new standards

Adjustment from adoption of IFRS 9 (net of tax)
Adjustment from adoption of IFRS 15 (net of tax)

Total effect of new standards as of 1 January, 2018

Profit for the period

Other comprehensive loss:
Foreign currency translation differences

Total other comprehensive loss:

Internal equity changes
State VAT and Federal tax incentives

Profit destination:
Interest on equity credited

Reserve for profit to be distributed

Balance as of 30 June, 2018

The accompanying notes are an integral part of these consolidated financial statements.

Retained earnings

Share Legal Tax Profit to Translation Accumulated

capital reserve incentives distribute adjustments profit Total
272,370 42,209 194,522 243,064 (99,228) - 652,937
- - - (12) - - (12)

- - - - - 107,648 107,648

- - - - 3,431 - 3,431

- - - - 3,431 107,648 111,079

1,072 - (1,072) - - - -

- - 21,067 - - (21,067) -

- 5311 - - - (5,311) -
- - - - - (22,000) (22,000)

- - - 59,270 - (59,270) -
1,072 5,311 19,995 59,270 - (107,648) (22,000)
273,442 47,520 214,517 302,322 (95,797) - 742,004
273,442 54,688 248,180 334,399 (91,917) - 818,792
- - - 488 - - 488

- - - 121 - - 121

- - - 609 - - 609

- - - - - 155,427 155,427
- - - - (3,590) - (3,590)

- - - 609 (3,590) 155,427 152,446

- - 26,250 - - (26,250) -
- - - - - (29,000) (29,000)

- - - 100,177 - (100,177) -
- - 26,250 100,177 - (155,427) (29,000)
273,442 54,688 274,430 435,185 (95,507) - 942,238




Trés Coracoes Alimentos S.A.

Consolidated Interim Statements of Cash Flows

Six and three month periods ended 30 June 2018 and 2017

(In thousand of Brazilian Reais)

Cash flows from operating activities
Profit for the period

Adjustments for:

Depreciation and amortization
Gains in tax lawsuits

Provision for legal proceedings
Other income, net

Equity method

Financing expenses, net
Income tax expenses

Interest paid, net
Income tax paid

Change in:

Trade receivables

Inventories

Recoverable and payable taxes, net

Judicial deposits

Trade payables

Employees and other payroll related liabilities

Other current and non-current assets and liabilities, net

Net cash flows provided by operating activities

Cash flows from investing activities
Change in deposits

Payment for acquisition of operations
Proceeds from sales of fixed assets
Acquisition of fixed assets
Investments in intangible assets
Long-term loans to related parties

Net cash flows used in investing activities
Cash flows from financing activities

Proceeds from loans

Repayment of loans

Dividend paid

Net cash flows provided by financing activities
Net increase in cash and cash equivalents
Net increase in cash and cash equivalents

Cash and cash equivalents as of beginning of period
Cash and cash equivalents as of end of period

Six months period ended

Three months period ended

30 June 30 June
2018 2017 2018 2017
155,427 107,648 88,236 82,272
18,430 17,299 9,348 9,059
(5,535) - - -
(796) (547) (193) 1
(217) 27 (231) 55
(352) 174 (308) 56
4,872 15,589 3,364 7,770
33,790 19,735 19,035 17,579
(13,124) (18,722) (10,909) (7,144)
(6,838) (1,953) (6,572) (1,953)
185,657 139,250 101,770 107,695
(85,020) (94,133) (60,082) (86,759)
(77,152) 16,215 (75,854) 1,964
(9,942) (12,953) (6,960) 6,128
393 (422) (452) (747)
37,337 1,596 61,303 26,874
10,718 9,099 8,881 5,825
(1,855) 2,545 (659) 2,686
60,136 61,197 27,947 63,666
(2,924) (375) (3,885) (612)
(16,325) (20,244) (16,111) (1,252)
1,565 651 1,116 386
(58,386) (24,195) (22,117) (12,993)
(4,322) (6,247) (2,551) (2,514)
731 (9,424) 731 (270)
(79,661) (59,834) (42,817) (17,255)
289,597 351,687 208,914 257,904
(183,161) (254,388) (110,119) (142,134)
- (34,548) - (34,548)
106,436 62,751 98,795 81,222
86,911 64,114 83,925 127,633
113,110 86,524 116,096 23,005
200,021 150,638 200,021 150,638
86,911 64,114 83,925 127,633

The accompanying notes are an integral part of these consolidated financial statements.
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Trés CoragOes Alimentos S.A.

Condensed consolidated interim financial statements as of and
for the three and six month periods ended 30 June 2018 and 2017
and independent auditors’ limited review report on condensed
consolidated interim financial statements

Notes to the condensed consolidated interim financial
statements

(Amounts in thousands of Brazilian reais, unless otherwise stated)

Reporting entity

Trés Coracdes Alimentos S.A. and its controlled entities are an industrial and commercial group
of companies, which operates in Brazil, in producing and selling branded coffee products,
multibeverage single portion capsules and machines, powdered juices, chocolate drinks and corn
meal products. The Group is also active in green coffee exports, lending Away-From-Home
machines and operation of cafeterias.

The Company controls the entities Cafeterias Trés Coragdes Ltda., 3Coragdes Norte Comércio
de Produtos Alimenticios Ltda. and Café Trés Coragdes S.A., which controls the entity Principal
Comércio e Industria de Café Ltda., all together referred to as “the Group”. The Company is a
party to a joint-venture with Caffitaly System S.p.A., whereby it holds 50% share of company
3Caffi Industria e Comércio de Capsulas S.A. (“3Caffi”). 3Caffi is not consolidated in this
report, since the Group no longer controls it.

The Company is located at Rua Santa Clara, 100, Parque Santa Clara, Eusébio, Ceard, Brazil.

The Group is currently the largest group in roasted and ground coffee business in Brazil, and
owns the coffee and other food brands of Santa Clara, Kimimo, Trés Cora¢des, Pimpinela,
Principal, Fino Grao, Café Doutor, Café Opgao, Café Divindpolis, Café Geronymo, Estrada
Real, Café Leticia, [tamaraty, Londrina, Chocolatto, Dona Clara, Claramil, Frisco, Tornado,
Tres, Iguacu, Cruzeiro, Amigo, Cirol, Cirol Real, Realmil, Toko, Astoria, and the recently
acquired brands Manaus, Tapajos and Betania. The Apollo brand is being used as a result of a
Licence agreement, with purchase option.

The Group’s industrial facilities are located in the states of Ceara, Rio Grande do Norte, Minas
Gerais, Rio de Janeiro and Amazonas (Manaus), and its distribution centers are located in
almost all states of Brazil. In addition to that, the Group owns green coffee processing plants in
the state of Minas Gerais. Part of the facilities used by the Group is leased from one of its
related parties, Trés Cora¢des Imoveis Armazéns Gerais € Servigos Ltda., which is not
consolidated in this report, since it is not part of the Group structure presented below. Trés
Coragdes Imoveis Armazéns Gerais e Servicos Ltda. is owned by Sdo Miguel Holding e
Investimentos S.A. (50%) and Strauss Coffee B.V. (50%).
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for the three and six month periods ended 30 June 2018 and 2017
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As of 30 June 2018, the Group had the following structure:

Strauss Coffee S50 Miguel
B.V Fundo
a0% 50%
Trés Coracbes Caffitaly System
Alimentos 5 A SPA
99.9% 99 9% 99.9% 0% 50%
N

3Coracies Norte s . . . ACaffi Indlstria
Com Deproa. | | CaTEs || Cateterias s || Comercio oe
Alim. Lida. COes 5. ¢ ' Capsulas S.A

2.1

99.9%
k4
Principal Ind. E
Com. Ltda.

Basis of preparation

Statement of compliance
These condensed consolidated interim financial statements have been prepared in accordance
with IAS 34 regarding interim financial reporting. These condensed consolidated interim
financial statements do not include all of the information required for full annual financial
statements, and should be read in conjunction with the IFRS audited financial statements of the
Company as of 31 December 2017 and for the year then ended, together with its accompanying
notes (hereinafter - the "Annual Financial Statements").

These condensed consolidated interim financial statements were authorized for issue by the
Company’s Management as of August 03, 2018.

Initial application of new accounting standards
Further to what is mentioned in Note 4 to the Annual Financial Statements, the Company has
adopted the new standards effective January 1, 2018 without correction of comparative figures,
for both IFRS 9 (2014) - Financial Instruments and IFRS 15 - Revenue from Contracts with

Customers.
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for the three and six month periods ended 30 June 2018 and 2017
and independent auditors’ limited review report on condensed
consolidated interim financial statements

The table below summarizes the impact on the Company s condensed consolidated interim
financial statements as of 30 June, 2018, which is considered not material, to the opening
balances of profit to be distributed, net of tax effect:

Profit to be distributed

Impact from

adoption Tax effect Total impact

of new standards net of taxes

Impact from adoption of IFRS 9 627 (139) 488
Impact from adoption of IFRS 15 184 (63) 121
Total impact on 1 January 2018 811 (202) 609

The effects of adoption of IFRS 9 and 15 are still not material as of 30 June 2018.

Significant accounting policies

The accounting principles applied by the Company in preparing these condensed consolidated
interim financial statements are consistent with the principles applied by the Company in
preparing its audited Annual Financial Statements as of 31 December 2017 and have been
applied consistently to all entities of the Group, except for item 4.1 below, applied starting 1
January 2018.

Hedge Accounting

Management has decided to change its accounting policy related to hedge operations. Until 31
December 2017, all gains or losses were charged directly to the income statement, even in cases
where the assets protected by the hedge operation were not yet sold.

Most of the currency hedge operations are currently related to importation of multibeverage
single portion machines.

The multibeverage single portion machines business is increasing in importance as a share of
the Group’s business. Management understands that, due to this increase, the previously adopted
policy would no longer reflect properly the actual results of the business.

Therefore, Management has decided to apply the IFRS 9 - Financial Instruments hedge
accounting. According to the IFRS 9 hedge accounting, the Group may accumulate hedge gains
or losses in inventories until the final sale or disposal of the related asset, at which time those

gains or losses are allocated to cost of sales.

According to the IFRS 9, section Transition for Hedge Accounting, the above change is
applicable prospectively.

Material events during the reported period

Favorable results of tax lawsuits
In February 2018, the Group prevailed in tax lawsuits as explained below:
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SUFRAMA Administrative Service Fee

SUFRAMA is a federal agency that regulates certain commercial, industrial and agricultural
activities in part of the northern region of Brazil.

Up until April of 2017, all goods sent to the Group’s Manaus distribution center were charged a
SUFRAMA Administrative Service fee.

The Group obtained a court decision determining illegality of this fee, in the total amount of
RS 1,936.

Since this amount cannot be offset against other federal taxes, the Group must request a
restitution of the amount through issuance of legal credit instruments denominated
“precatorios”, whose average payment terms are currently between two and three years.

Federal VAT on Manaus Tax Free Zone

The Company used to pay federal VAT taxes (PIS and COFINS) over goods sold from Manaus
distribution center, destined to clients located inside the Manaus Tax Free Zone. As of 15
February 2018, the Group obtained a court decision against taxation of sales in the Manaus Tax
Free Zone.

The judge authorized the reimbursement of the amount paid by the Group, together with SELIC
interest, in the total amount of R$ 2,812.

Manaus plant building
The Group started to build a new roasted and ground coffee plant in the city of Manaus, State of
Amazonas.

The new plant will have productive capacity of 1,000 tons per month. The Group started
production in the second half of July of 2018.

The budget for this project in 2018 is R$ 17,500. In the second quarter of 2018 the Group spent
R$ 7,470 (RS 6,520 in the first quarter of 2018 and R$ 2,180 in 2017) with the purchase of the
land, construction of the buildings and acquisition of machines and equipment.

Acquisition of Manaus Coffee Company

As of 3 April 2018, the Company obtained control over the entity Tapajos Industria de Café
Ltda. through the acquisition of 100% of its shares from third parties, changing the corporate
name of the company to 3Coragdes Norte Comércio de Produtos Alimenticios Ltda.
("3Coragdes Norte").

The entity purchased owns the brands Manaus, Tapajos, Betania, amongst others, and its

purchase will allow the Group to increase its market share, mainly of roasted and ground coffee
in the North of Brazil.
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Consideration transferred
The acquisition value was R$ 22,138, including tax credits in the amount of R$ 5,130, with
discount of 19.34%, equivalent to R$ 992, payable as follows:

RS 15,429 paid on April 3, 2018, considered as Acquisition date;

RS 4,138, related to the net amount of the tax credit, to be paid monthly, in accordance with tax
compensation, during 10 months after the acquisition date. After this period, any eventual
remaining amount not yet compensated will be paid to the sellers in a lump sum.

RS 1,571, to be paid with interest when the sellers comply with the contractual requirements;
R$ 500 to be paid with interest in April 2020, and

R$ 500 to be paid with interest in April 2023.

The interest payable in this case is based upon 100% of the Interbank CDI rate.

Transferred assets and incurred liabilities

There were no liabilities transferred in the business combination and in the opinion of the

Group’s legal advisers, there were also no contingent liabilities. All identifiable assets
transferred, based on Management’s best judgment and estimates, are listed below:

RS
Current assets:
Tax credit 5,130
Fixed assets:
Machines and Equipments 1,936
Intangible:
Brands 484
Client portfolio 1,506
Net identifiable assets 9,056
The Group has the period of 12 months after the acquisition to conclude the independent
valuation of the identifiable assets and confirm or adjust the above fair values based on such
valuation.
Goodwill

RS
Acquisition cost:
Transferred resources, paid or to be paid 22,138
Net identifiable assets (9,056)
Goodwill 13,082
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Net debt

30 June 31 December

2018 2017

(Unaudited) (Audited)

Short term loans 373,009 224,233
Long term loans 123,802 151,525
Cash and cash equivalents (200,021) (113,110)
Net debt 296,790 262,648

In June 2018 the Company entered in a new loan agreement operation with Santander Bank in
the amount of R$ 100,000, with cost of debt of 99% of the Brazilian Interbank Deposit CDI
rate, with a 1 year payment term.

The excess cash was temporarily deposited in Safra Bank and is remunerated at 101.5% of the
Brazilian Interbank Deposit CDI rate. This amout will be used until 30 September 2018 to repay
maturing loans.

Contingent liabilities
There were no material events related to contingent liabilities during the reported period, except
for the usual interest accrued on the provisioned contingent liabilities balances.

Financial instruments

Fair value of financial instruments

The carrying amounts of the cash and cash equivalents, short and long term financial
investments, trade receivables, other receivables and debit balances, credit from banks and
others, trade payables and other payables and credit balances, are equal or close to their fair
values, except as mentioned below.

Presented below are the carrying amounts and fair values of financial liabilities that are not
presented in the financial statements at fair value or close to it:

30 Junho 2018 31 December 2017
Carrying Carrying
amount  Fair value amount Fair value
(Unaudited) (Audited)
Financial liabilities
Short term loans 373,009 345,267 224,233 194,847
Long term loans 123,802 107,561 151,525 122,546

The fair value is based on the contractual cash flow, discounted to each reporting date, based on
the market interest rates as of each reporting date. The carrying amount includes interest accrued
as of each reporting date.
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Fair value hierarchy
The Group uses the following hierarchy to determine and disclose the fair values of financial
instruments, based on the valuation methodology used:

Level 1: quoted prices in an active market for identical assets and liabilities;

Level 2: values determined by other techniques, for which all of the data, having a significant
effect on the recorded fair value, are observable, directly or indirectly;

As of 31 December 2017, the Group had future open positions classified as Level 2 in the
amount of R$ 29, with due date of March 2018. As of 30 June 2018, the Group had future open
positions classified as Level 2 in the amount of R$ 215, with due date of September 2018.

The fair value of assets and liabilities that are not quoted in an active market (for example, over-
the-counter derivatives) is determined by using valuation techniques. These valuation
techniques maximize the use of observable market data where it is available and rely as little as
possible on entity specific estimates. If all significant inputs required to fair value an instrument
are observable, the instrument is included in Level 2. If one or more of the significant inputs is
not based on observable market data, the asset or liability is considered as valued from Level 3
source of information.

Specific valuation techniques that might be used to value financial instruments in general
include:

Quoted market prices or dealer quotes for similar instruments;

The fair value of interest rate swaps is calculated as the present value of the estimated future
cash flows based on observable yield curves;

Other techniques, such as discounted cash flow analysis, are used to determine fair value for the
remaining financial instruments.

Level 3: inputs for valuing a financial instrument that are not based on observable market data

(that is, unobservable inputs). As of 30 June 2018 and 31 December 2017, the Group had no
financial instruments classified at Level 3.
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Revenue

Gross revenue:
Products - domestic
Products - foreign
Services

Other

Taxes on sales
Deductions

Pedro Alcantara Régo de Lima

Chief Executive Officer
Trés Coragdes Alimentos S.A.

Trés CoragOes Alimentos S.A.

Condensed consolidated interim financial statements as of and
for the three and six month periods ended 30 June 2018 and 2017
and independent auditors’ limited review report on condensed
consolidated interim financial statements

RS
30 June 30 June
2018 2017
2,201,653 1,917,963
102,823 90,403
122 141
109 60
(172,080) (143,907)
(237,850) (165,373)
1,894,777 1,699,287

Danisio Costa Lima Barbosa ~ Adenise Evangelista de Melo

Chief Financial Officer Accountant
Trés Coragdes Alimentos S.A.  Trés Coragdes Alimentos S.A.
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