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707 3.2.1.1.1 719 X1 o'oon 0'u197 .AFH -n vl

9.5%

(22.0%)

470

366

(Trés Coragoes) 7'112
%50 - (2) (1)

N'0N2 NINNA MIND 7ITan N{P'Ya Y2l Mipn yaona NinDna 72iman
-0 PIYITOINN 7IY7 1NN TITR 70 7R NIKIYARRR NINYI2 7'
AFH

-3 7w 771> 102 w7 1wowin 2020 miv 7w 1w [Iyana niann NNon
Y IMIPTANN 7w TPNWR D723 mn N9Ipn? axiwna n"w 1'tn 13
JIRAPIRD N12N2AN 7m0 0NN 7ann 7 7pwn

2.7%

(7.6%)

133

122

NYI'RAPIRE N'ON

N9IPNN 17NN N'MIND N*72uN NP'V2A V11 'Nizn yaona NiNDn 2man
JPNUR N'7apnn N9IENT7 NRIvN

NIY7nn 72 N7 wowin 2020 mv 7¢ 1w jIyada nnann nnodn
N9IPN? ARNIYN N"Y [I'771 6 -3 7w 102 77w 7In 7R 17190 17T Y
TPNUR R'7apnn

16.9%

6.4%

64

68

1"719

PIY7 NN NMIMd 2TM NP'YA Y1) i Yyaona Ninona (1o'pn
n7apnn noIpn? ARnwna noipnn 17nna AFH -n piwr Tomn
TPNUR

NIY7Nn w2 nwa7 wswin 2020 mv 7w 1w jIyada nnann ninodn
NoIEN? NRIWN2 N"w 17 3 -3 7w 102 Tpwn 7m TR ninn IR
TPNUR N7apnn

(21.3%)

(26.0%)

45

34

n'mn

71U 1NN N'MIND AT NP'YA Y1 'MIpn Yyaona NN (1070
n7apnn N9IpN? ARNwNa noipnn 17nna AFH -0 vl rTomn
TPNUR

Miy7nn 7w nya7 wowin 2020 niv 7w awn [Ivana nnann nnon
NoIpPNY? NRNWN N"w "7 1 - 7w 102 7pwin 7 YR anon T e
TPNWR N7apnn

(21.8%)

(24.9%)

36
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4.8%

(17.4%)

748

617

mIX7M nop >"no

(0.6%)

(17.9%)

913

750

ni'7'ys nlaon d'no
n9gn
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No7 OIXVY 7w NN NX D'opwn 0INn) (50%) S&o Miguel nxiape w1 nxiapn " (50%) noniwn no*7wa nan - (7'1a) Trés Coragdes (1)

.((50%)
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(50%) Sdo Miguel nxiag w1 axiapgn 1w (50%) noniwn nv7wa nan - 3C - ('11a) Trés Coracdes 3.2.1.1.1

((50%) nop oixLVY 7w 7N NX D'OPYN DININ)

28.0% -2 yan 2020 mw 7w mwin n'¥nna [Invnl 7pn nopEn Dinna Trés Coragdes NNan 7w yXinnn '90dn pIvin NN
110X 'm0 7y Trés Coragfes ninonn 100% qpwnin '205 7Iw NM1) TpNwr n7ann noipgna 28.3% -7 nxiiwina

(797 3 9'wo IX1 0'9011 0'V1DYT7) ATRAN YN NU'W 0'01 7V NYDI0VN NI7'Y9] NXIAPN 7w 7N ,'K1AwNN NIM .(j071

['2 NN 7N 197 6.5% - 1w 1) 6.5% -d2 1Inny 2020 niv 7w nwn n'xnna mipn yaona Trés Coragdes nindn
Trés nINIT IXKY) .TPNWR n72nn n9ipn? nxinwna (n9p oixdvw niani Trés Coragdes Alimentos S.A. a2 nirmnan

.(n¥npn nini? n'oixnin Coragdes Alimentos S.A.

['2 NIMNAN 2 NN 7N01 197 9.2% -3) 9.5% ->1 1712 2020 mw 7w nwn [1ya1a mipn yavna Trés Coragfes ninbn
Trés Coragfes NINIT IXY) .TPNWXR n7apnn n91pn? nxiwna (nop oixdvw n1ani Trés Coragdes Alimentos S.A.

.(n¥nyn niniT? o'o1ixnn Alimentos S.A.

12712 NNDNA NNIND DYV QYN ,NMIYN 7¢ YN [1IV2121 NIWRIN N'YNNA ,'Mipzn yaona Trés Coragdes ninona 72man

Jinunl '|'7,'m non 7w nonn N T T Y I|7'7I'D. TTIj? QOUKXK NDIN X'NY DXINN

7w yxmnn Nyw Nigtnninn a7 woswin 2020 mw 7w 1wn [lvanal mwin n'vnna n"wa Trés Coragdes 7w nnonn
NIDIPN7 ARIYNL ,ANKNN] ,N"Y [I'7m 138 -d1 215 ->1 nndnon NIPTANNN NYSWN UKD 'R7'T1aN 78N 7In 7R 7pwin

TPNWUR Ni7apmn

281 1'm 277 -52 nonont 2020 mw 7w mawin nrxnna 2.4% ->2 T 'aipn yaona Trés Coragdes 7w m7ian ninn
-2 T n'n7ian nirnmn 2020 mMv 7w mwn nxnna L TRNWR n'7agnn noipn? axknwna (" i 197 -d) 'X7'ma
Trés 7w NN Y'NNa DTN N9 NIV N7V 17'va NOZWN N'N7Ian NIFNENA N T .27.6% -2 nnonont 2.6%

.Coracdes

'X7'72 78 1"7'n 150 -2 nononi 2020 mav 7w 1w [Iyana 7.6% ->2 T mipn yavna Trés Coragdes 7w m7ian ninn
nndnoni 4.9% -21 N1 n!m72ian nirninn 2020 niv 7w AW (1v27a L TRNWR 0'722nn noipn7 axkiwna (n"w 1M 97 -3)

.Trés Coragdes 7w NN N'Nna 2T PN N9 NIV N7V 17'va Nopwn N'nian Nirnina n1n .26.5% -1

70 -1 nd>nont 16.4% ->1 2020 Miv 7w NIYKRIN N'¥NNA [UP 'K7'T12 78N (DNNK NIRXIN/NI0dN 197) *f21v9oNn niNn
Trés CoragBes NINITINY) .NI'7IVONN NIRXINA 71T D720 NN AT 2'wa v WX (0" 17 49 -3) 7xm 1M

.(n¥nyn niniT? o'o1ixnn Alimentos S.A.

[I"71 45 -1 ndonoini 12.8% ->1 2020 nmiw 7w 1w [Iya0a (U 'K7'T12 782 (NINNKR NIRYIN/NI01DN 119Y7) "71IY9Nn NiNN
Trés CoragBes NINIT IXY) .NIM7IYONN NIRXINA 7IT'Aan1 N'MMY720 NIFNIN2 2T ' ya WR (n"w i 30 -3) 781

.("¥nyn niniT? o'o1ixnn Alimentos S.A.

27NN '9"7NN DINNA NIXMA XN NI2IAENIX™N N12n oy gnivn or'n Trés Coragdes nnan nn'zn 2020 kN2 wTina

.(100% 'm1m2) 78 1*7'n 39 -1 7w nypwna (I'wp 'TIANA 7'V ,NniXN 7y 0'oonnn)
,Trés Coracoes Alimentos S.A nnan 7w na n1an ,Café Trés Coracoes S.A nnan mwiznn ,2020 'xMa9a 17 ol
nwDI7 DNIYR 'M71 DWW DTTY DY DD0NA "2 N9j7 OIXIVYW NN NNan T v 50% NnpTnmin 7'71a Noniwn njzoy
Mitsui n1an niraan 100% nwoa anbwin 2020 i 31 o 772 Mitsui Alimentos Ltda nnan niann 100%
7w Mnip21 OXIONI 010 gNIWNN DTMN 7w N2 n1an ,Café Trés Coracoes S.A nan ' 7y 7'7aa Alimentos Ltda
or'nn 07w ,Mitsui Alimentos nirmn 100%-7 nnmna .(50%) Seo Miguel FIP -1 (60%) . .12 no oiIxqvw nan Nian
a'nn D e (N"Y ' 71 -3 axnpgn 770 ,n"w e 142 -3) e e 216 -1 7w %9710 10 orIoNz 010 gnivnn
1INA1 4.2 21N 1NN 09011 D'V197 .AN7WUNN TYVING ITINN [INN N2'N2 A2 N |2, NI9011 NINRNNYT 193 NIFY YY nwDIN

.2020 112 30 nr'7 orTNIXAN 01 09020 NINITN N'¥xnn'? 9.4
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8w axiapn niryo 3.2.2

-1 "wopivo '9 7 np'TRn 2020 MY 7Y W [IV2T7 (1231 YRAWI [ITAN ZIYA 27T NTIWN NNANN N2 0INI0Y DX
,(TPNUR n72pnn noipna 12.0% -37 nRIWN2) '901 W 'N1INA N17TNL *RAIVAFN IV NIRPYNRNI ITAN 71w Jon 12.2%
D'NINNA NXIPZN N7VID A1 NXAPN 7 NN PIY KD 7Y 7D TpNwr n72pnn noipn? axnwna 0.2% 7¢ oy
-1 1772 ,NNINI AVNT DN NID'RIENINDA NI'0N DR N7700 78 NI DINNA 0Y'90) 0NN AXIAZN NNDN .D2IY

.8.7% -2 090> 0'NMINA 7RIYI NIRPYNANI [ITAN 71V 072y ,2020 mv 7w 1w [1yaia ,00i711100 ' 2ww Tiva 9.1%

NI7'WOI 7RIWI NOPN NIZ'WD ,NXINI ARYNI DN NID'RI NIRMA NIA'VN IR D770 78w nxiapn 7w niwosn 7' nnon

(4 'mn) "Y' D' oIXLVY

v [yaa NIYKRIY N'XNn

nv % 2019 2020 mnv % 2019 2020

1.5% 1,120 1,136 5.8% 2,355 2,491 XA nindn

NIXM2 OIKVYYT 72YN DD0NN .N97X NNAN |27 NI OINIVY |2 DNNIY NX9NN 0d0N 197IN7 0131 ,2020 'kxna 5 DI
Axn2 7nn AFH -0 w2 2020 71 wTina R'NNN 'RAYARD PIY? DXYONN IRIWR N9 XN Y NIrTya nxon Nt
.2021

.0OPINIVO *T' 7Y PIYN NN NTTNA N7221 NI'K D' OIKILVW Ni7wo @
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X' N7y n1aon

NIT'YoN MTan '9 7 XY NYys nlaon W ntinnn nINeta 2y nooiann n'fpoyn NI'YON NINXIN N'¥nn |7aY%

*(n"w n'ya) 2019 -1 2020 2 30 DA Mrnonw [1yali nwa n'xnnY

v [Iyan MIYXI N'¥Nn
720N
mw % | 2019 2020 | mw % | 2019 2020

noipnn nniy? 2020 mv U NIWRIN N'¥Nna NNDNa atun
NN'N¥N Y21 WK NITNWN 292 'MIMd 21T N9R'Y TPNWR N7 apnn
O3 NIXI9NN NIAPYA D'WYIZRAY N'701 MR 121 Nl
.(COVID-19) mnipn

ITI 27N NIXFYN ,27N0 17TYn 00N NIMRLZA AN 7ITan w.jz 5.9% 803 851 9.1%| 1,680 | 1,834 103 oA
M2 Ny ARINE ADYD TN YR [IV2N2 DNDN DTN
NOMX7 WA D'Ynwny 0TI 0'9'0NI DYENNN NNDNY ATIM
nivinnn apyi (Impulse) qnT "xm wo1a nlion 107 , N7 Yinn
.(COVID-19) minipn §'a1 NIXI9NN NIy 0NN 0'W1A9NN

8.4% 316 342 10.9% 666 738 m71a niN
Y>Ia NaLNI NN MIMd 7ITY% onm MmN NN 7Iman
.['9"7n MYw? nonimn

39.3%| 40.3% 39.6%| 40.3% mY1 nin %

qI9'WI NNDNA MIND 7T ' Nopwn 1ysnn NN nv'7yn 21.7% 80 98 | 15.7% 192 222 "2191 NIN
.m0 nirnima
DTN Y2 DRI ARYD 2TAN2 NY71IV9NN NIFNINAL NN AT

9% 'nni ninona 10.0%| 11.5% 11.4%| 12.1% 7iyon nin %

Y [Iyan MIYXI N'¥Nn

mw % | 2019 2020 mw % | 2019 2020

NID'NI NIXRM2 TAN

10.2% 561 618 12.3%| 1,099 1,235 102 NNDN
30.7% 64 83 25.6% 119 149 "1yon niN
11.3%| 13.4% 10.8%| 12.1% "2iyon nin %

NXINI ADYN \TAN

(4.1%) 242 233 3.1% 581 599 101 NN
(11.8%) 16 15 (0.5%) 73 73 "71lyon niN
7.0% 6.4% 12.6%| 12.2% "“nyon nin %

.N"Y 197K 0P ITAN D'ININ 0'01 7V 1AYIN 'Y TINK .N"W 21"7'7 1721Y 09000 Dman ¥
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mix'72'2 0'nanni 072200 NI oinn 3.2.3

,NTI721 2"NIX2 "NN20" NIy¥NKA DNAI¥N D'NNNALE 07200 XN NRIYN L, NIdIN NN ,NNN9N AXIAPN IT NI7'wol
DT'A NIYXANA ,NNX 72 ,NIYXINN 721X NI7'WOI NN20 NI .A9N'K 2Nl TI'7'T 117 ,A"7100IK L 1'0ojna "n7aIx" nivynkal
N72IX NI7'w9a1 N0 NIP'Wod NXIAEn 7w npn xanwnn nim .(nnx 722 50%) 17'099 7wi nxnEn 7w noniwn nu'wa

JITNAN YN N0 0'01 7V N'7910Nn

-1 0InINN 71w NN20 7w '90dn pIvn NN LIRI '9 7 2"k AN n7man 0NN 0NNl 0*7201n 1NN X NN20

IPNWUR n'7amn noipna 61.5% -37 nxnwna ,62.6% -> 7y my 2020 1 30 i mtnonw niviawn 26

20 3.2.3.1

*(100% -2 n'axm |7a% naman) n"'w 121'y'na 1120 NNan Ni'ys' 0Nl 0'to0d DRI |7aY

Y |Iyan NIYKXIY N'XNn

700
mw % | 2019 2020 | mw % | 2019 2020

24 -1 nop MYN 7Y YN |IY2121 NIYKRIN N'¥NN2 1120 1NN

TPNYUR NI7RAEnn NISIPRT7 ARNIYNL ,ANXNNA ,N"Y [I'7'n 38 -011
(12721 NIYXIN N'YNNA N30 NN TN yavn nyown 7nona | (10.9%) 357 319 | (3.5%) 698 674 ninon
nxnwm ,nnxknm ,9.0% -31 0.4% ->7 namdnon mwn 7w nwn
A7'WA VA1 WD (1Iy202 DNDNA (10PN L TRNWR NIagnn nisipny
NTY? NN dwr 2"naxa (COVID-19) nanign 91 NIx1snnn

mviva o"wip? pr AFH -n jiwa ap'va ,ninona nfmivnwn

Shirbleih
[DIXQ IWOYIN NIYN 7W WD [IY2121 NAIWKIN N'YNNA 1120 NINDN 519019 NAIK AN
,N"Y 170 8 -1 n"w i 22 -3 w02 DN 'wion hwa Y 6.7%| (9.0%) 6.6%| (0.4%) 0 '

j'7m 11 -> DdINMN) TPNWR NI7Apnn NIDIENY ARIYNL ,NNRNND yaon nuswa

.(Mann 770 ,nnxnna ,n"w It 4 -1 n"y

34 -5 T MWD 7¥ WU Iyl NIYRIN D'YNNA 719NN NNN
N7 2PN NIDIPNYT? ARIYNL ,ANXNNA ,N"Y |I'7'n 19 ->21 n"w It 199 919N NIN
NIYN 7w NMIWKRIN N'YNN2 N'719NN NITNINAL NN (1070 . TPNWR (31.2%) 60 41 | (29.7%) 114 80
NNXIND NNDAN 7'ANNA 'Y, NNDNA NTYNN Y1 AW (Iva0al
NIPYa XY ATAY Drva avhynl nan JIm ndN¥a man

NINNKX NIRXIN

2"nxa (COVID-19) manizn 911 nix1onn

NYI7 YOWIN MWD 7¢ MIWXRIN N'¥NN2 NNaNn ¢ "21y9nn ninn
11"7'n 3 -3 7w 02 7pwin Im 7R RPIRD 221N 7w miw7nn 7wl
nNaNn Y Iwenn NN LTPRYR 07200 N9Ipn? ARivNl n'y
N9IPNY ANIYNL DN 'WIDNN YOWIN X7 MYN ¢ v [Iyana
.NNIT NN TRPNWR N7aEnn

16.7%| 12.9% 16.4%| 11.9% "21von nin %

n7aix 3.2.3.2

*(100% v niva y'y My n"'w ') a%aix nnan ni?'ys? n'ina n''ood naima |'nY

VY |yl NMIYKRIY N'XNn

mnv % 2019 2020 mv % 2019 2020

(4.0%) 38 36 | (7.1%) 82 76 AN

2N0V12 NAAIXK AN
yaun nyswn

7.7% 5.1% 12.0% 2.6%

38.1% (6) (4)| 36.9% (11) (@) "1y9N TOON

N"Y 19782 0'P'ITAN DININ 0'01 7V 1AWIN 'Y TINK .N"W "1'7'17 1721y D"'90dN DN *
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D'n OIXYVY Dinn 3.2.4

D' NIDWN 7¥ NN D1 NNDN LI ,N20I0 ,NIN'9A NPOoIVI ,0M OIXIVY NIYXNXA ,N"NYYT DN 7Y 0'7'W9 NXIpn
,90M2 .N"721XA1 78w 'va nvyian ni7wen (POU - Point Of Use) n>m¥n NTij7a n"Nw m 7w nrani 1In'o ,|11'07
NYPYN DM OIXIVYY ,]D-INd .0"IPN DIY'DT NIY¥ARA N'WYIN ,NISO0I NN'TA 1950102 N'MINN X7 NI7'WS DM OIKLVYYT
2NV DINNA Y19 WK L|'on Haier nx¥iap oy 0'n OIXYOY 'T' 7V DPINY qnivn 0T'n NNy 07173 nnana (49%) n'minn

'O N'NY M |1'ol

DD0N NNA0N2A .0'™7ONN 027 NN'Y D0 DY A71WNA ,NXPN NINIE?7 D20 0NN 7¢ ATaNIMn'o L J1'o 'wdn 78w
DOO0N 'XINY7 Q1931) NY 721 NNYPNNN DX 2'0907 'RYI NIF701 DD0NN NOIZN IX? NIMNK DNPyn D' OINNVY  NIN'WN
127 DWW DITTY DY DNTON NXIAPY7 .NNYPENNN Dd0N NOIZN 19 72V WTIN 'T' YXIAn ngovn A2 Di7wnn .(Nin'wn
non-) 'natn NIdT X77' 0'02 7V NINIRY? NN 7w (1191 yxian 0'mn N2 NN MO0N A2 WK ,DNITYNNN 770 YW anTn

.(recourse

[1v271 MW NYNn'? om OINVY NI'YS DINN 7W D"71I01A NINETA 7V 1ooIANA NPOYN NIT'Y9A NIXXIN N'¥NN 72"

*(n"w n1'yna) 2019 -1 2020 2ra 30 DA mrnonw

v |Iyan MIYKRY N'xNn

710N
mv% | 2019 2020 | m'w % | 2019 2020

nniy? 2020 mw %W nwn Iyanar NIWRIN N'YNNA 71man ey
7T 7w Ap'va XY NITWenn Vil TpNWX NIRagnn NIopnn

0.7% 159 159 0.5% 302 303 102 NN
NIXI9NN NIAPYA DNI2NIN NINdA AT YT 7Y 1717 YUK NINIZ7N Naxna
.(COVID-19) minipn 9
NOIPNN 7M YR YN 7Y NIWRIN NYNNA "71V9Nn NN ntun
AUND 'NINA NNANN @7na AY7Y A Nopwn TPNWR n7aapnn
n"w ("7 11-> 2w 102 NITR NIN'D 73VUN2 NIdN NIAPYA D' OIKILY
| ] ny i 61.3% 19 30| 28.6% 35 45| ‘nyom min

D'YTN DY'WON NN AT T2V NN nrrpnnn L(NN2ann 7'7n)
NINIPN 92 NIXI9NN 72 NXNY NIS0N NNV DAYTYN NINNp7?
.(COVID-19)

NMWYN 7¢ NIIYXIN N'¥NNA OM OIKI0Y VRN 'NIN K77 "7199Nn NiNn
6.9% ->2 nnononi 0.1% ->1 Moy N*7Ivenn NININNL,' 'Y K77 Nn
TPNWR N72700 N9IpN? ARIvN) 11.9%| 19.1%
N7V MWD 7 QWD [1IY212 D' 0IRI0W IURD NN K77 "71V9NN NINN ’ '
8.1% ->1 nnononi 0.7% -3 n'71a n'7ivonn nirniNn n"w ji'7'n 1 -22
TPNWR N72700 N9IpN? ARIvN)

11.7%| 15.0%| nyon nin %

.N"Y 19782 D''ITNN 01NN 0'02 7Y 1AWIN 'R TINK .N"Y 1M 1721y 090N Dimant
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(HSW) o' oIxquw 1'xn nixxin 3.2.4.1

Z*(hpian 'm4a ,100% Yw niwa W'y 1Ay n"'w 21'7'a) 0 0IXIVY 1''RD NNAN NI'Y9'Y7 DMINA) D90 DRINA |'70Y

00 Y [Iyan MWK N'¥NNn
mv % 2019 2020 mnv % 2019 2020

(1.3%) 141 139 | (16.9%) 295 245 nnmn
NNDNY AT NIORNN NIIYRIN N'YNNN
(I'o"7nn Ww nyswn 7Nv1a N [Ivana 7ma)
UKD Iya7a nanin mdwn 7wa apwa

.2020 nmw*? 5 7% 2.9% 16.6%| (11.3%) NYsYUN 7ML NAIX NNMY

yaun

JIyaNal NIWRIN N'¥Nna a0 nima 7man | 135.2% 16 38 61.5% 32 51 71 NN
702 MITK NIN'D 72¥N2 NN2NN IP'YA Y QUn
QWX '0a (Nann @7n) n'w v 110 v
NY7 WD |1IV172 0'A OIKIVY IMRNYT 7N

.2020 8.4% | 150.1% 47.1% | 72.9% yaon nyswin 7n01a 'y

.N"Y '97X2 0P ITAN DININ 0'02 7V 1AYIN 'Y TINK .N"Y 11" 7 1721y 09000 DImIn*

(n"w ' 190 -3) & ' 375 -3 7w nypwn ("HSW" :1707) Dm oIk 0w AR M0 T WK ,2020 0n wTin )7nna
NIXTP7 NN NN DT 97 -3 7w NVYWY 101NN 7Y9n0n .'02 0112110 HSW MxIin 7w nadn1IX™? 7uon nngini N IxY?
NTAYN NX 15YUN 72u9nn Nnpn D Nd1yn HSW .axan mw n'nn? T qwnin nusxl 2020 oon wTin 9102 n'7nn nan
PIY7 ANIF DN NYaN LD TINY DMYTN DNXIN XY NN NI N2 NIYINA NNYORA NITRAXY X' N7 DY NNNNN
D "X7 W'D 1D .NN9NNIE NNIX PIYA TMNNN TAYN 912'n%7 DIMIyAwN [0 MK NI7D' .ANRa DR NNN2 DNXIN NPl
,N7Y NBVIYN NI7'WONI HSW 7¢ N1a0I0OKN WIN™MA Nd'MND .N'RKNAXY X' N71D' W' 7IYd D'TNIVAYAN DIZNYN NN
4.4 NIxa 1IN0 D'D01 D'VIDY NIBGNIYA NRP'7N7 DXNNA N"w 21" 49 - Y D72 NNNA D' OIXIVY NN NNAN AN

.2020 1 30 ni'7 D TNIXAN D22 D900 NINITN N'YNnY
YT 11'A "MNNNN NTAYA DX 19W7 HSW-7 aworn imnpn 1'97 Nidynn NRM7 ,7u90n N Tvim 01 9'vod XN yT'nn
TYINA NN 7w NN 77001 NITA TYINA NN2N2 NATEN '¥NIIDI'RN 7V 001210,V NN ZIN2 IMNTAND T'NY 19 NoIX
2 q'yo DA IXY .NMINIPN 921 NIVYONN NYSWNI D'7IIYA 2A¥NN 7¢2 DA 2, NIYNANNYT YUK NIRTI 7 'R YUK NI

N0 nanoa oty

ninx nrrirye 3.2.5

— NI71200 NNANN 7Y AN DR AN 2, NI17710 AWWR "INK" 1Tand 019020 NINTA NIY7010 NIy axinpy

.NXIpn non 7 nnnx nin'?wel "The Kitchen"
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X)(14)(2)10 nazn7 OXNNA ITIND 1IN IVIA 'A2 AINTN N0 M'NA XWA 172 .4

NNaNn 7w TNINAN NIM .n"w 7' 357 -1 9w 102 1NN N2 pivaa ot 2020 naw? awn j1yal? nnann Y 17100 nim
-> 7w 702 aIrn 0TI 12' 17100 NIT NOVIY NI7'YON DINITAN DTN ATINN (102 [Iva 0t X7 ,2020 mw'? awn 1lvan?
7w NN DX Nann M1V T (N2 2020 vonika 16 D L1710n NI ATIND (1IN (1WA W mirp 1IK7 .n"w 21r'rn 66
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156 76 (23) 87 (217) 62 32 10 52 57

68 15 14 33 30 44 11 12 22 23

11 3 4 5 8 1 - - - -
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Independent auditors’ report on review of condensed
consolidated interim financial statements

To
Directors and shareholders of Trés Cora¢cdes Alimentos S.A.
Eusébio - Ceara

Introduction
We have reviewed the accompanying 30 June 2020 condensed consolidated interim
financial statements of Trés Corac¢des Alimentos S.A. (“the Company”), which comprise:

the condensed consolidated statement of financial position as at 30 June 2020;

the condensed consolidated statement of income and other comprehensive income for the
three and six month periods ended 30 June 2020;

the condensed consolidated statement of changes in equity for the three and six month
periods ended 30 June 2020;

the condensed consolidated statement of cash flows for the three and six month periods
ended 30 June 2020 and

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 2020 condensed consolidated interim financial statements are not
prepared, in all material respects, in accordance with IAS 34, ‘Interim Financial Reporting’.

Fortaleza, August 14, 2020

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

s

Marcelo Pereira catves
Accountant CRC SP 220026/0-3



Trés Coracdes Alimentos S.A.
Consolidated Interim Statements of Financial Position as of 30 June 2020 and 31 December 2019

(In thousand of Brazilian Reais)

30 June 31 December

Assets 2020 2019 Liabilities and equity
Current Current
Cash and cash equivalents 578,172 538,045 Short term loans
Deposits 11,726 3,935 Trade payables
Trade receivables 661,467 449,177 Short term lease liabilities
Inventories 466,211 418,437 Income tax payables
Recoverable taxes 75,765 73,506 Employees and other payroll related liabilities
Income tax receivables 2,808 3,197 Proposed dividends
Other current assets 13,186 14,899 Interest on equity payable
1,809,335 1,501,196 Payable taxes

Other current liabilities
Non-current

Judicial deposits 8,562 9,837
Loans to related parties 12,152 11,942 Non-current
Recoverable taxes 81,153 70,203 Long term loans
Other non-current assets 16,216 15,580 Long term lease liabilities
Deferred tax assets 45,287 4,490 Other non-current liabilities
Investments 54,932 11,907 Provision for legal proceedings
Fixed assets 569,767 539,342
Intangible assets 299,640 303,283
Right-of-use assets 70,239 76,137
1,157,948 1,042,721 Equity
Share capital
Translation reserve
Retained earnings
Equity attributable to owners of the Company
Non-controlling interests
Total Equity
Total assets 2,967,283 2,543,917 Total liabilities and equity

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

30 June 31 December

2020 2019
656,218 660,798
392,195 319,383
18,330 18,932
16,011 26,404
88,029 53,970
44,400 44,400
93,379 63,918
24,982 23,300
21,462 28,933
1,355,006 1,240,038
314,742 47,306
63,566 68,154
11,330 3,803
18,762 15,047
408,400 134,310
275,531 275,531

(150,562) (101,323)
1,077,020 993,646
1,201,989 1,167,854
1,888 1,715
1,203,877 1,169,569
2,967,283 2,543,917




Trés Coracdes Alimentos S.A.

Consolidated Interim Satements of Income

Six and three month periods ended 30 June 2020 and 2019

(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

Financial income
Financial expenses

Profit before income tax
Income tax expenses

Profit for the period

Profit attributable to:
Owners of the Company
Non-controlling interests

Total profit for the year

Six months period ended

3arogbes

Three months period ended

30 June 30 June
2020 2019 2020 2019
2,001,701 1,879,207 1,124,156 1,029,382
(1,448,360) (1,312,354) (825,801) (706,431)
553,341 566,853 298,355 322,951
(333,706) (333,899) (172,218) (182,851)
(83,470) (66,209) (37,988) (36,268)
4,252 1,200 3,212 971
(1,467) 1,317 (777) 246
138,950 169,262 90,584 105,049
10,356 5,072 5,065 2,872
(23,822) (14,816) (9,881) (8,729)
125,484 159,518 85,768 99,192
(11,444) (21,586) (8,372) (15,263)
114,040 137,932 77,396 83,929
115,224 137,932 77,700 83,929
(1,184) - (304) -
114,040 137,932 77,396 83,929

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



Trés Coragfes Alimentos S.A.
Consolidated Interim Statements of Comprehensive Income

Six and three month periods ended 30 June 2020 and 2019
(In thousand of Brazilian Reais)

Profit for the period

Other comprehensive income (loss) items that are or may be reclassified
subsequently to profit or loss

Foreign currency translation differences
Comprehensive income for the period

Comprehensive income attributable to:
Owners of the Company
Non-controlling interests

Total comprehensive income for the period

Six months period ended

3

Jomogdes

Three months period ended

30 June 30 June
2020 2019 2020 2019
114,040 137,932 77,396 83,929
(49,239) (9,451) (24,796) (3,889)
64,801 128,481 , ~ 80,040
65,985 128,481 52,904 80,040
(1,184) - (304) -
64,801 128,481 52,600 80,040

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



Trés Coragdes Alimentos S.A.
Consolidated Interim Statements of Changes in Equity
Three months period ended 30 June 2020 and 2019

3

(In thousand of Brazilian Reais) m
Retained earnings
Share Legal Tax Profit to Translation Accumulated Non- controlling Total
capital reserve incentives distribute adjustments profit Total interests Equity
Balance at 31 March 2019 274,546 54,909 328,339 463,639 (107,429) - 1,014,004 - 1,014,004
Profit for the period - - - - - 83,929 83,929 - 83,929
Other comprehensive loss:
Foreign currency translation differences - - - - (3,889) - (3,889) - (3,889)
Total other comprehensive gain (loss): - - - - (3,889) 83,929 80,040 - 80,040
Internal equity changes
Capitalization of tax incentives 985 (985) - - -
State VAT and Federal tax incentives - - 15,987 - - (15,987) - - -
Legal reserve - 197 - - - (197) - - -
Profit destination -
Interest on equity credited - - - - - (17,500) (17,500) - (17,500)
Reserve for profit to be distributed - - - 50,245 - (50,245) - - -
985 197 15,002 50,245 - (83,929) (17,500) - (17,500)
Balance at 30 June 2019 275,531 55,106 343,341 513,884 (111,318) - 1,076,544 - 1,076,544
Balance at 31 March 2020 275,531 55,106 396,685 563,279 (125,766) - 1,164,835 1,568 1,166,403
Profit for the period - - - - - 77,700 77,700 (304) 77,396
Other comprehensive loss:
Foreign currency translation differences - - - - (24,796) - (24,796) - (24,796)
Total other comprehensive gain (loss): - - - - (24,796) 77,700 52,904 (304) 52,600
Internal equity changes
Non-reciprocal capital contributions to subsidiary - - - - - - - 624 624
State VAT and Federal tax incentives - - 16,986 - - (16,986) - - -
Profit destination -
Interest on equity credited - - - - - (15,750) (15,750) - (15,750)
Reserve for profit to be distributed - - - 44,964 - (44,964) - - -
- - 16,986 44,964 - (77,700) (15,750) 624 (15,126)
Balance at 30 June 2020 275,531 55,106 413,671 608,243 (150,562) - 1,201,989 1,888 1,203,877

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



Trés Coragfes Alimentos S.A.

Consolidated Interim Statements of Changes in Equity

Six months period ended 30 June 2020 and 2019
(In thousand of Brazilian Reais)

Balance at 31 December 2018

Effect of new standards

Adjustment from adoption of IFRS 16 (net of tax)
Total effect of new standards as of 1 January, 2019

Profit for the period
Other comprehensive loss:
Foreign currency translation differences

Total other comprehensive gain (loss):

Internal equity changes
Capitalization of tax incentives

State VAT and Federal tax incentives
Legal reserve
Profit destination
Interest on equity credited
Reserve for profit to be distributed
Balance at 30 June 2019
Balance at 31 December 2019
Profit for the period
Other comprehensive loss:
Foreign currency translation differences
Total other comprehensive gain (loss):
Internal equity changes
Non-reciprocal capital contributions to subsidiary
State VAT and Federal tax incentives
Profit destination

Interest on equity credited
Reserve for profit to be distributed

Balance at 30 June 2020

3

Jeonoges
Retained earnings

Share Legal Tax Profit to Translation Accumulated Non- controlling Total
capital reserve incentives distribute adjustments profit Total interests Equity
274,546 54,909 313,513 447,864 (101,867) - 988,965 - 988,965
- - - (7,842) - - (7,842) - (7,842)

- - - (7,842) - - (7,842) - (7,842)

- - - - - 137,932 137,932 - 137,932

- - - - (9,451) - (9,451) - (9,451)

- - - - (9,451) 137,932 128,481 - 128,481

985 (985) - - -

- - 30,813 - - (30,813) - - -

- 197 - - - (197) - - -
- - - - - (33,060) (33,060) - (33,060)

- - - 73,862 - (73,862) - - -
985 197 29,828 73,862 - (137,932) (33,060) - (33,060)
275,531 55,106 343,341 513,884 (111,318) - 1,076,544 - 1,076,544
275,531 55,106 385,086 553,454 (101,323) - 1,167,854 1,715 1,169,569
- - - - - 115,224 115,224 (1,184) 114,040
- - - - (49,239) - (49,239) - (49,239)

- - - - (49,239) 115,224 65,985 (1,184) 64,801

- - - - - - - 1,357 1,357

- - 28,585 - - (28,585) - - -
- - - - - (31,850) (31,850) - (31,850)

- - - 54,789 - (54,789) - - -
B B 28,585 54,789 B (115,224) (31,850) 1,357 (30,493)
275,531 55,106 413,671 608,243 (150,562) - 1,201,989 1,888 1,203,877

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



Trés Coragfes Alimentos S.A.
Consolidated Interim Statements of Cash Flow
Six and three month periods ended 30 June 2020 and 2019

(In thousand of Brazilian Reais)

Cash flows from operating activities

Profit for the period

Adjustments for:
Depreciation and amortization
Gains in tax lawsuits
Termination of lease contracts
Provision for legal proceedings
Other income, net
Equity method
Finance expenses, net
Income tax expenses

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
Change in operating activities

Interest paid
Interest received
Income tax paid
Net cash flows provided (used) 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
Payment of lease liabilities
Net cash flows provided (used) by financing activities

Net increase (decrease) in cash and cash equivalents

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents as at beginning of period
Cash and cash equivalents as at end of period

Six months period ended

3

Jaones

Three months period ended

30 June 30 June
2020 2019 2020 2019
114,040 137,932 77,396 83,929
41,749 34,922 21,057 17,898
(20,491) (38,337) - (28,889)
(13) - - -
3,715 505 489 1,218
1,467 (1,317) 777 (246)
(4,252) (1,200) (3,212) (971)
13,466 9,744 4,816 5,857
11,444 21,586 8,372 15,263
(199,308) (168,084) (135,840) (72,915)
(42,655) 6,998 8,121 2,024
(25,247) 9,569 (28,644) (7,281)
1,275 (1,196) 43 (595)
72,812 (1,392) 54,766 48,921
34,059 7,445 24,282 11,243
(2,740) (5,741) 3,547 (1,760)
(679) 11,434 35,970 73,696
(19,899) (12,982) (12,558) (9,614)
9,518 5,770 4,377 3,947
(1,589) (234) (1,569) (20)
(12,649) 3,988 26,220 68,009
(6,180) 725 (3,728) 477)
(31,911) (6,233) (511) (1,348)
1,292 3,059 1,009 1,689
(51,973) (85,631) (22,247) (59,974)
(1,464) (2,985) (652) (1,480)
- 6,325 - 6,325
(90,236) (84,740) (26,129) (55,265)
626,969 297,432 332,051 269,094
(475,688) (272,047) (394,264) (208,828)
(8,269) (8,445) (4,079) (4,060)
143,012 16,940 (66,292) 56,206
40,127 (63,812) (66,201) 68,950
538,045 221,467 644,373 88,705
578,172 157,655 578,172 157,655
40,127 (63,812) (66,201) 68,950

The accompanying notes are an integral part of these consolidated interim financial statements.
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Trés CoracOes Alimentos S.A. (\3

Notes to the condensed consolidated interim financial statements )
(In thousands of Brazilian Reals) 3coracoes

General information

Trés Coracdes Alimentos S.A. (the “Company”) together with its controlled entities (the
“Group’) are an industrial and commercial group of companies, which operate in Brazil, in
producing and selling branded coffee products, multi-beverage 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, operation of cafeterias, roasting and
selling specialty coffees in e-commerce and to third party businesses and investing in other
companies. Recently the Group also started to operate in the industrialization and sales of plant-
based beverages, especially nuts milk and isotonic ones, cashew butter and cashew snacks (see
Note 3.1).

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

The Company controls the entities Cafeterias Trés Coracdes Ltda., Prumo Participacfes Ltda.,
which in turns controls the entity Café do Moco S.A. and also controls Café Trés Coracdes S.A.,
which controls the entity Principal Comércio e Industria de Café Ltda. The Company also
participates in joint-venture agreements, sharing the control with third parties of the companies
3Caffi Industria e Comércio de Capsulas S.A. (“3Caffi’’) and more recently (see Note 3.1) Positive
Brands Industria e Comércio de Alimentos Saudaveis S.A. (“Positive Brands™), with 50% of shares
in each company.

The Group is currently the largest group in roasted and ground coffee business in Brazil
(information not reviewed by independent auditors), and owns the coffee and other food brands
of Santa Clara, Kimimo, Trés Coracdes, Pimpinela, Principal, Fino Grao, Café Doutor, Café
Opcao, Café Divinépolis, Café Geronymo, Estrada Real, Café Leticia, Itamaraty, Londrina,
Chocolatto, Claralate, Dona Clara, Claramil, Frisco, Tornado, Tres, Iguacu, Cruzeiro, Amigo,
Cirol, Cirol Real, Realmil, Toko, Astoria, Manaus, Tapajés, Betania, Tribo do Café, Bar Barista,
Café do Moco. Brands marketed under the Positive Brands joint venture are A Tal da Castanha
and Jungle. The Apollo brand is used as a result of a License 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 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
Coracdes Iméveis Armazéns Gerais e Servicos Ltda., which is not consolidated in these financial
statements, since it is not part of the Group structure presented below. Trés Corag8es Imoveis
Armazéns Gerais e Servigos Ltda. is owned by Sdo Miguel Holding e Investimentos S.A. (50%) and
Strauss Coffee B.V. (50%). The Group also owns cafeterias that are located in the cities of
Fortaleza, Natal and Curitiba. Positive Brands’ physical structure is located in the state of
Espirito Santo.
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As of 30 June 2020, the Group has the following structure:

Strauss Coffee Sao Miguel
B.V Fundo
50% I 50%

Trés Coracbes
Alimentos S.A

99.9% 99.9% 99.9% 50% 50%
y v 4 A 4
Café Trés Cafeterias Trés Prumo Participacoes 3Caffl Irudgstna Positive Brands .Ind. €
Coracoes S.A Coracoes Ltda Ltda e Comercio de Com. de Ali.
§ ’ ¢ : ’ Capsulas S.A Saudaveis S.A
99.9% 50%
v Y
Principal Ind. E Café do Moco

Com. Ltda. S.A.

Impacts of the new coronavirus disease (COVID-19)

On March 11, 2020, the World Health Organization (WHO) declared the outbreak of the new
coronavirus disease (COVID-19) as a pandemic. The virus has taken its toll on not just human
life, but businesses and financial markets too, the extent of which is currently undetermined.

The Group is closely monitoring the potential impact of COVID-19 on the employees,
communities, clients and suppliers, as well as on 2020’s results and financial statements in order
to respond in a timely manner and mitigate possible effects.

The Group created a Corporate Crisis Management Commission, which is in charge of Group’s
internal actions to raise awareness of the risks and disseminate the measures that must be taken
to minimize contamination by the virus. Among others, the participation of employees in public
gatherings, as well as non-essential business travel, have been suspended up until the virus is
contained.

Since the food segment is defined as an essential activity, the Group continues to operate

regularly, with production, logistics and supply chain. Back office activities started to work
remotely since mid-March.

12



()

(i)

(iif)

Trés CoracOes Alimentos S.A. (\3

Notes to the condensed consolidated interim financial statements )
(In thousands of Brazilian Reals) 3coracoes

Management believes that the Group is exposed to operational and market risks related to the
pandemic, mainly:

Impacts on its supply chain, especially of imported goods: the Group has been closely monitoring
the delivery process of goods by suppliers and has increased its inventory coverage for more days
than usual;

Potential credit losses from customers: Especially in the Away From Home (AFH) and Electro
segments, which represent only 4.11% of total trade receivables as at 30 June 2020. The Group
assesses the payment capacity of customers and has established policies for extending the
maturity of accounts receivable when possible and necessary. In the period, there has been no
significant increase so far in defaults in trade receivables from customers or in the risk of
expected credit losses.

Exchange rate variations on exposed assets and liabilities: The Group uses derivative financial
instruments in order to reduce exposure to risks arising from changes in foreign currency
exchange rates and does not have significant balances not covered by these financial
instruments as at 30 June 2020.

Since June, some Brazilian States have begun to implement a plan to resume economic activities
divided into phases, following security protocols. This attitude was seen as positive by the
market. In most States of Brazil restaurants and coffee shops were only allowed to open for
personal attendance in July, subsequent to the closing of these financial statements and only
within limited periods of time.

In June, the company started a gradual return plan for people working in the back office. Areas
such as logistics and customer service have returned to work in the physical facilities. The Group
is being very cautious with the return of employees as it is necessary to comply with the safety
and distancing protocols.

Management understands that the Group has a significant headroom relating to goodwill and
does not expect any impairment of such asset due to the temporary impact of COVID-19 crisis in
Brazil.

The Group has reviewed its exposure to other business risks and has not identified any additional
risks that could impact significantly the financial performance or position of the Group as at 30
June 2020.

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 consolidated financial statements of the
Company as of 31 December 2019 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 on August 14, 2020.
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Significant accounting policies

The accounting policies applied in the preparation of these interim condensed consolidated
financial statements are consistent with those followed in the preparation of the Company’s
annual consolidated financial statements for the year ended 31 December 2019. The Group has
not adopted early any other standards, interpretations or amendments that have been issued but
are not yet effective.

Material events during the reported period

Positive Brands joint venture

As of February 4, 2020, the Company entered into a new joint arrangement with third parties to
share the control of Positive Brands Industria e Comércio de Alimentos Saudaveis S.A. (“Positive
Brands™), a non-listed company based in Fortaleza-CE, with unit in Espirito Santo, that operates
in industrialization and sales of plant-based beverages, especially nuts milk and isotonic ones,
cashew butter and cashew snacks. According to the agreement, the Company has 50% of voting
rights. The purchase consideration was R$ 38,911, of which the amount of R$ 31,400 was paid on
the date of signing the agreement.

Positive Brands is structured as a separate vehicle and the Group has a residual interest in the
net assets of Positive Brands. Accordingly, the Group has classified its interest in Positive Brands
as a joint venture.

In accordance with the agreement under which Positive Brands joint venture is established, the
remaining consideration of R$ 7,500, will be settled through additional contributions in
proportion to Company’s interests in accordance with the cash requirements of the business plan
execution, approved by the parties. Payment of contributions must be made by January 1, 2022,
with interest based upon 102% of the Brazilian Interbank CDI rate.

The Positive Brands joint venture will enable the Group to access new markets, with inclusion of
new products in its portfolio. The acquisition is also expected to provide Positive Brands with an
increase of its market share through access to the Company’s logistics and sales structure.

Details of the net identifiable assets acquired and goodwill are:

Purchase consideration

Cash paid 31,400
Consideration to be paid 7,500
Contingent consideration 11
Total purchase consideration 38,911
Proportional interest in the net assets acquired - 50% (1,675)
Goodwill (provisional amount) 37,236

The contingent consideration corresponds to the estimated amount calculated over 100% of the
confirmed working capital in the balance sheet of Positive Brands on January 31, 2020 that
exceeds R$ 3,000. On June 23, 2020 the parties finalized the validation of the working capital
and agreed on the amount of R$ 11 for the contingent consideration, which was paid on June 24,
2020.

The goodwill is attributable to Positive Brands strong position and profitability in trading in
plant-based food market.
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The provisionally determined assets and liabilities of Positive Brands are as follows:

Identifiable assets acquired and liabilities assumed

Cash and cash equivalents 100
Trade receivables 1,560
Inventories 2,448
Recoverable taxes 174
Other current assets 63
Trade payables (715)
Payable taxes D
Employees and other payroll related liabilities (79)
Other current liabilities (201)
Net identifiable assets - 100% 3,349

The Company had not yet completed the accounting for the acquisition of Positive Brands joint
venture. In particular, the fair values of the assets and liabilities disclosed above have only been
determined provisionally, as the independent valuations have not yet been finalized.

According to the joint venture agreement, the Company has a call option and the sellers have a
put option to acquire or to sell the remaining 50% of the seller’s shares in Positive Brands, if and
when determined uncertain future events may occur. Due to the aforementioned uncertainties,
the Company has not recognized any amounts due at this time.

During the acquisition process the Group spent R$ 241 with attorney’s fees.

Agreement for the acquisition of Mitsui Alimentos

As of February 17, 2020, the subsidiary Café Trés Coracdes S.A. entered into an agreement for
the acquisition of 100% of the quotas of the company Mitsui Alimentos Ltda. (“Mitsui”), such that
after the closing of the transaction, Café Trés Corac¢6es will hold the entire issued and paid-up
capital stock of Mitsui.

Mitsui is active mainly in the roasted and ground coffee segment, where the Group currently
detains the largest market share in Brazil (information not reviewed by independent auditors).
Mitsui’s products are marketed under the brands of Café Brasileiro, Café .br Gold, Café 3
Fazendas, Café Premiado, Café Bandeira, coffee capsules .br and .br Gold and Coolate. The
roasted and ground coffee products are manufactured at two sites owned by Mitsui in the city of
Cuiabd, State of Mato Grosso and in the city of Aracariguama, State of Sdo Paulo. Mitsui has its
headquarters located in the city of Santos, State of Sdo Paulo, at Rua XV de Novembro, 62, and
operates in the acquisition, roasting, grinding, packaging and sales of coffee, as well as
industrialization and the sale of food products in general.

The acquisition of Mitsui’s business is intended to strengthen the Group positioning as the leader
in the Brazilian coffee market.

The Group plans to continue to operate Mitsui in the same manner as it has operated to date,
with the aim of maximum realization of potential synergies between the companies.

In consideration for 100% of the quotas of Mitsui, the Group is to pay the seller the sum of
approximately R$ 210,000, subject to post-closing adjustments.
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Closing of the transaction was conditional upon approval by the Brazilian antitrust commission
(CADE) which occurred on July 3, 2020. (See note 8.1).

Exclusion of State VAT (ICMS) from the Federal VAT (PIS and COFINS) calculation base
On February 28, 2020, the Federal Regional Court of the 1st Region judged definitively and
favorably the proceeding n°® 0018162-15.1999.4.01.0000 of Café Trés Corag@es S.A., in which the
Company had requested exclusion of State VAT (ICMS) from the Federal VAT (PIS only)
calculation base for the years from 1987 to 2018. Regarding COFINS amounts, the Company is
appealing in court and no amount has been recorded since the court decision is not yet final.

Even though the full amount comprises the periods from 1987 to 2018, Management was able to
calculate up until now only the amounts for the periods from 2006 to 2018. In calculating tax
credits, the Group adopted the method established in the court decision, which considers the
State VAT amounts mentioned in the sales invoices, following also the practice adopted by other
companies in Brazil. As of 30 June 2020, the Group has recognized the amount of R$ 9,497 of
recoverable taxes.

The Company is considering the possibility of hiring an independent third party to perform the
calculations for the remaining periods, however, the progress of this work was interrupted
mainly due to the COVID-19 pandemic, since the documentation needs to be verified in the
physical files at the Company's headquarters.

The Group also recognized in the first quarter of 2020 the additional amount of R$ 10,994
relating to the same subject, however, for PIS and COFINS tax credits, after reviewing its
expectation of using the future economic benefits of the final court decision favorable to the
Company and its subsidiary Principal Comércio e Industria de Café Ltda.

The amounts were recognized based upon the expected future economic benefits utilization,
through tax compensation. The Group recognized in the statement of income the gain arising
from lawsuits (principal, interest, etc.) in revenue deductions (see Note 7).

Although the Company's claim has now been fully confirmed by the court, the utilization of the
benefit via tax compensation is still subject to administrative proceedings by the Brazilian
Federal Revenues, which may be sometimes lengthy.

Net debt
30 June 31 December
2020 2019
Short term loans 656,218 660,798
Long term loans 314,742 47,306
Cash and cash equivalents (578,172) (538,045)
Net debt 392,788 170,059

The increase in net debt is mainly due to new loan agreements for working capital with
Rabobank, in March, in the total amount of R$ 250,000, with debt cost of 110.5% of the Brazilian
Interbank Deposit CDI rate and maturity of 3-years and with Santander Bank, in April, in the
amount of R$ 150,000, with debt cost of 100% of the Brazilian Interbank Deposit CDI rate plus
2,20% interest rate and maturity of 1-year.
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Part of the short term debt is represented by loans for acquisition of inventories (ACC) that are
related to the increase in the green coffee export business that started to increase at the end of
2019. Part of these loans will be settled in 2020 and part will be settled until the second quarter
of 2021 with the execution of future green coffee sales agreements.

In April and May there was the payment of working capital loans with Itad Bank and Santander
Bank in the total amount of R$ 209,086.

There are no debt covenants on the Group’s loans and borrowings contracts with the banks.

Contingent liabilities

The material events related to contingent liabilities during the reported period are presented
below. There are no other material events, except for the usual interest accrued on the
provisioned contingent liabilities balances.

Notices of infraction - Federal VAT (PIS and COFINS)

On March 2, 2020, the companies Trés Corac¢des Alimentos S.A. and Café Trés Coracdes S.A.
received tax assessment notices Proc n°. 11065.721120_2020-68 and Proc n°.

11065.721121 2020-11, respectively, issued by the Brazilian Federal Revenues in the total
amount of R$ 97,178.

The infraction notices refer to non-collection of Federal VAT (PIS and COFINS), referring to the
periods from December 2015 to December 2018.

The federal tax authorities claim that the companies did not calculate PIS and COFINS over the
sales of powdered cappuccino and coffee with milk. They do not agree with the Group's
understanding that the products are coffee based and therefore taxed at rate zero.

In addition, the authorities also contest what they believe were undue tax credits over
intercompany transfers of finished goods.

The Group’s tax and legal advisors responsible for monitoring the processes classify the chances
of success as possible, with a greater chance of obtaining a favorable decision than an
unfavorable one. Therefore, Management understands there is no need to provision any liability
in the condensed consolidated financial statements as of June 30, 2020.

Goodwill Amortization
Tax authorities claim that the Group does not meet all criteria to deduct Goodwill amortization
for tax purposes.

As of October 3, 2017, the Goodwill Amortization proceeding was judged in the Superior
Chamber of Tax Appeals of CARF (Federal Administrative Court). After prevailing at the first
administrative level, the Group lost the process on appeal, but only by a quality vote, which
provides good basis for taking the issue to the judicial level. The quality vote occurs when there
is a tie (4 x 4), and the final decision is left to the president of the session (always a judge on
the Government side).
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On April 5, 2019, the Group questioned judicially the validity of the quality vote and obtained a
favorable preliminary decision on May 2, 2019 determining the suspension of the tax credit
requirement until a new result of the judgment was announced.

On June 29, 2020, at the first judicial level, the proceeding n® 1008932-13.2019.4.01.3400 was
judged determining that a different result should be entered of the judgment in the Superior
Chamber of Tax Appeals of CARF, considering the tie as a result favorable to the Group.

The Group and its tax advisors are of the opinion that there is no need to record any liability.
The Government may still contest the latest outcome of this proceeding at higher judicial
instances.

Financial instruments

Fair value of financial instruments

The carrying amounts of cash and cash equivalents, short term financial investments, trade
receivables, other receivables and debit balances, credits 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 June 2020 31 December 2019

Carrying Fair Carrying Fair
amount value amount value

Financial liabilities
Short term loans 656,218 630,432 660,798 642,865
Long term loans 314,742 273,838 47,306 50,730

The fair value is based on the contractual cash flow, discounted based on the market interest
rates as of each reporting date. The carrying amount includes interest accrued as of each
reporting date.

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;

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.
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These valuation techniques maximize the use of observable market data when 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 are 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 is not based on observable market data
(that is, unobservable inputs).

As of 30 June 2020 and 31 December 2019, the Group had no financial instruments measured at
fair value.

Revenue

Disaggregated revenue information

Products Services 30 June
2020

Geographical markets
Domestic 1,862,367 62 1,862,429
Foreign 139,272 - 139,272
2,001,639 62 2,001,701
Products Services 30 June
2019

Geographical markets
Domestic 1,779,601 87 1,779,688
Foreign 99,519 - 99,510
1,879,120 87 1,879,207
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Revenue reconciliation

Six month periods ended Three month periods ended

June 30 June 30
2020 2019 2020 2019
Gross revenue:
Products - domestic 2,337,464 2,228,117 1,271,626 1,204,440
Products - foreign 139,272 99,519 97,245 57,414
Services 68 103 17 49
Other 100 106 67 50
Revenue deductions:
Taxes on sales (a) (222,789) (180,169) (133,840) (85,691)
State VAT incentives 50,305 43,850 27,935 23,884
Discounts (243,432) (230,487) (113,260) (125,386)
Other deductions (59,287) (81,832) (25,634) (45,378)
Revenue 2,001,701 1,879,207 1,124,156 1,029,382

As described in Note 3.3, the Group recognized the gain from the lawsuits related to the exclusion of State
VAT (ICMS) from the Federal VAT (PIS and COFINS) calculation base. For the six month period ended 30
June 2020 the amount recognized was R$ 20,491, relative to PIS only (R$ 38,337 for the six month period
ended 30 June 2019, relative to both PIS and COFINS). There was no additional recognition in the second
quarter of 2020.

Subsequent events

Mitsui Acquisition - Transaction closing
The acquisition of Mitsui Alimentos Ltda.’s business was definitively approved by Brazilian
antitrust commission (CADE) on July 3, 2020.

On July 6, 2020, the subsidiary Café Trés Coracdes S.A. notified the sellers Mitsui & Co., Ltd. and
Mitsui & Co. (Brasil) S.A. about the final approval. Both parties agreed on the closing date as of
July 31, 2020.

According to the Quota Purchase and Sale Agreement celebrated on February 6, 2020, the
purchase price is R$ 213,754 (the original negotiated value was updated by 1.79% interest) and
the purchase price shall be subject to two price adjustment mechanisms as indicated below:

. Preliminary purchase price adjustment: a preliminary working capital will be calculated
based on the unaudited financial statements of June 30th, 2020. The difference between the
Base Working Capital and the Preliminary Working Capital shall result in the Preliminary
Purchase Price Adjustment, that will be basis for the payment to be made on the closing date.
The parties also agreed that the purchase price can be decreased by deduction of certain
subsequent costs to be incurred by the buyer, in an amount of less than or equal to R$ 2,150.

. Final purchase price adjustment: the closing balance sheet as of July 31, 2020 will be
presented by the buyer to sellers within 30 days from the closing date evidencing the closing
working capital and the final purchase price adjustment. If the final price results in an increase,
the buyer will pay the difference to the sellers, but if it results in a decrease the sellers will
reimburse the buyer for such amount. The exact definition of the Working capital and the
procedure in case of disagreement are defined by the Purchase contract.
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As of 31 July 2020 the Group paid the Preliminary Purchase Price to the sellers as demonstrated
in the table below, calculated over the unaudited Financial Statements of June 30, 2020:

Original Purchase Price 210,000
Monetary Adjustment 3,754
Purchase Price 213,754
Working Capital - Sep.2019 (75,557)
Preliminary Working Capital - Jun.2020 81,550
Adjustments Preliminary Working Capital (552)
Preliminary Adjustments 5,441
( -) Comercial Representatives (500)
( -) Aracariguama License Cost (1,645)
( -) Total Deductions (2,145)
Purchase Price + Preliminary Price Adjustment 217,050

Management understands that will only be able to recognize and measure the final amounts
involving this business combination (identifiable assets and assumed liabilities) after the
issuance of the unaudited Financial Statements and balance sheet of July 31, 2020.

The fair values of the assets acquired and assumed liabilities will be subsequently measured and
subject to an independent valuation for the purposes of Purchase price allocation.

Interest on equity payment

The profit destination related to 2019, in the total amount of R$ 113,500, was recommended by
the Board to be paid in 2020, 50% in July and 50% in December. The amount of R$ 113,500
includes R$ 44,400 to be paid as dividends, with the remaining R$ 69,100 to be paid as interest
on equity (over the respective amount there is the foreign shareholder’s withholding income tax
of R$ 5,182).

On July 15, 2020 there was the payment to the foreign shareholder in the net amount of R$
24,119 (R$ 28,375 gross amount) related to interests on equity.

The Brazilian shareholder requested to postpone to October 2020 its payment of interest on
equity in the amount of R$ 28,375.

Pedro Alcantara Rego de Lima
Chief Executive Officer

Danisio Costa Lima Barbosa
Chief Financial Officer

Adenise Evangelista de Melo
Accountant CRC/CE 8.126/0-3
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