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nRNY - 2 N2

NYAYIN NPANYN .MIVN DY PIYNIN IV TN MM 2179 1), N1PNNYI NNIND INITI YN I MO0
NI ANYN XN DY NINN NN J9), TPV MIXIN HY NIINN NIPINA DIIIRNNT NN OWTIND 1Poy2
DDA N NNIPY

NPYRIN NYII2 Y5 TI72 DM MDIDNN 29PN ,NNT OY TN, NPNINY DY RPN NNIN PN INIY NP DINNA
.NDAN AN ARIPY NP XN DY NN NN APY MV DY

19IND 595 7772 O MDIINN 29PN BYIN, NPT DY NPNAN NN PR DN MR MINIIIN XN DINNA
.1129NNH1N NI NN HITHD DIMANNNT OMINN PPN OWNIN DN 12 ,MIVN DY OWOVN 1Iy191 Y0

ON)NN NNPY YA IPOYA NYAVIN NPNNYN .NMIYN DY S¥IIN 1IYAI2 INY MMAY D IMINDIAN NOPH MIPON
.19 59819 HY NN NYIDIL NIMAIRNNN NNPN ,MYN DY HOYIIN )1V TINIINRD MV D1 OPINDN

,MYN OYTIN AN NMYD (MNVPINR-2I9X DOWTIN) PPN SWTINA 59D T2 MM NXAPN DY 0NN 312 MION
MV DY HOYIAIN YA MY DTN DN NNPNNND TYND

NIAPN MDD DY NNNPN NN NYAYND TWRA 4.2 1IN NN GON ¥TIID
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M99 »9 - 3 9INa

FTNINNDT NYTY DMIWANN DN 21N P2 NIRNT MDOYAN 1IN 295 VN

mvy
MONVIVY VNN NYIYY YY NoYpnY OXWNN NYYN YU Nopnd
ora o1 NNMNONY o113 NNPNONY
9an87a 31 92NVOYA 30 92NVIVA 30 93HLVIYA 30 43NVOYA 30
2020 2020 2021 2020 2021
R 4P 'nda Yan nba

N7Y 9399999

mMoI5n

: DONN NMMPOD MO

2,537 676 705 1,911 2,008 DN MDN) MNM2
1,144 277 271 876 859 NI 2NIYN
3,681 953 976 2,787 2,867 INIY? 9710
712 175 173 543 545 SN NAP
2,567 676 780 1,902 2,007 YDINDIA NP
3,279 851 953 2,445 2,552 19 9710
722 186 176 561 523 MINDA DININNIY DYIVH
668 184 192 487 548 om

- - - - - INN

: DINN DINDNY NON

6 1 1 4 4 DN MDN) MNM2

9 2 2 7 5 NI ANYN

15 3 3 11 9 YNIYY 971D

2 - - 1 1 INIW NP

2 1 1 2 1 YIINDIA NP

4 1 1 3 2 n99 9710

8,369 2,178 2,301 6,294 6,501 DMINHND MOIdN TO

(19) 4) 4) (14) (11) DN P2 MPIN HIV2

P2 MM HITVIA DINN MDIdN TO

8,350 2,174 2,297 6,280 6,490 DN

(2,477) (633) (751) (1,861) (1,977) MINNT INYN NVIWD NHINNN

5,873 1,541 1,546 4,419 4,513 TNINHDA MDIDN TO
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(qUnn) MY »91 - 3 9INa

nmm?f?vz OWNN NYIYY YV Nopnd XYUNN NYYN Y Napny
(=)} 012 NMNPNYHY 22 NMNIIYNYIY
Y2873 31 9217V901 30 9217V901 30 4217V901 30 921v901 30
2020 2020 2021 2020 2021
AN a0 'nba AP0 'nba
N7Y 2399919

(1997) NNA

307 86 97 235 261 D»N MONY MNM2

111 20 16 93 89 ININY MYN

418 106 113 328 350 YNIYY 571D

158 40 35 126 120 NI NAP

196 63 61 157 152 YDINDI NP

354 103 96 283 272 n9p 5710

56 17 13 54 37 YNINDI DXNINNDI D¥DIVN

91 25 26 70 70 oM

5 (1) 52 6 72 (1) 9NN

924 250 300 741 801 29190 HN9 70

SINPIN NOYW (MXXN) MDION

4 19 (10) 1 1 (2) TYNIND NN X2 MNNNN

(4) (2) (3) (3) - 0, MINN MNNIN

(17) (4) (5) (13) (15) NPIN DO DYYN

907 263 282 726 787 MZY9N M1 XIWON NN TO

(21) (4) (6) (20) (28) MININ MYN NOVIWY NHPNNN

886 259 276 706 759 TOINNDN MTLI2WON NN O

(138) (25) (25) (82) (47) 0),NIMI MINNIN

748 234 251 624 712 NDIONN DY DYON N NN

4.4-1 4.3 DN INT DYIDN DOVIYY (1)

DI DX DPYWIN PH NXIAPA NININD NP HY NOPN NOY (mark to market) N PN Trvw gpwn  (2)
,TN7IND TN 1?2 TON N M NMONT TIXD MYITTI NMNNNNN Y93 NN NINND Y PNN DY IHITD 91T0H0 DIVNWNIN
LDYNNONT ININN 99 1AW TINID TY
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MTN NAPHNA OYMNN DININ - 4 9INa

2.3 -2) N7Y MDA 270 TOI NN OOYAD TITXT PN NNIAPN PNVPPT IWN 2021 DIV 21 DM 4.1
.2021 999N 13 D2 DWW AWK (NMIND N7y

MNTI N0 TPYOYD PR NN, TPMINID NYAYN H¥ D210 PR NN 2019 920811 HNn 4.2
P2 N9 NTIND YN ,D2IWN MNTH N¥AIHI INNPN PN MOLWINN

NN, MDY M TN D52 GOV 1PINT DINDDN NN TIWNDI MPNRN NN DY NDOWNN NXIIAPN NN
SPTN 9INT MINWI NNONNT DIZINND PRI IR Y PN

NMDOW9 MTI Y22 NP HY NPPVLDIMNIM N1 NIPNN ,PNINNT YN THINRD ON 1T NYT TN NI
N YY NYY NMMPYM DXPIDN DY PITN N2WS NIV NHVIN NOYS NP .DITOD DIWaY DIOVNN
.DNPYIN HY NNYY HOIN NPODNN NIVIVY NOPVINY

NMINNDN NPIININIT NMINN GN) NIN OY MTTINNNN TYHN PIONNN 2021 NIV SV HW5VN NYIIN
ORI NPNTY

YMYNYN NDY DY YNIIN PINM DY MONN NIDM PYNN DY NNPNAN TYNN DY SWOwn )1vaia
MTYON ,(MOY NP NYI M) NP PN, o0 >Na NN (AFH) mab \inm »71omn 0nnd mona
N3 ,9%90 ANINNN NZWI .,MINN NPNNA D1D0N DN Y (Impulse) GNT M) DNING DPNY)
I DY DI MIMIND PN NMIPHNM NNINDIAN NDINN MINXXIND MDY YNNI VYNY ,NT NYT TVIND
Sy NYID TIMNN NYOWN PR NPIINN 9002 M2 510 NOONM INNPN 9N MNIDNND ,NN1APN

.XAPN DY DMIDIN TPMMT DY IMNND NYOVN PN 1D NXIAPN DY MDY MINNIN YPOYN NIANNH

TPNONOVN NHPNN YT DY APIMNND NNHNN MIANHD NNNI D) 12D OOYIN ,2021 INIY WTIN ToNNI 4.3
NNNN NNHNNN NN NVIOYN NN DTN NP 0PN 220 NYwNH IRIND (" The kitchen”)
25 -5 HY Y915 T0a NVYY TDRHN NN NXAPN NI ,NNIND MIAPY .TPMNND NYOYN DY 1IN
MY NVOY 29D MDAV MPINNT TNNPNT MIAN YNNI NIANT PON PYDY GPR IWR NYY PN
RANINYaTy)

TPNONOLN NNPPNN YT DY APIMNN INNPND MHIINHD NNNA DY) 2120 OOWIN ,2021 D vHN ToNNa 4.4
NY9VNN NNHPNN NIAN NPINNN NYWA DT NP 0PN 2120 NOWNN IRNIND (" The kitchen”)
NPV DTN NNIA NNIAPN NIN ,NNNND MIAPYL .TPMNND NYAWN DY NIMIN MIINRNDN MNYN NVOWI
MPININN NNNNN NN XNNI NIIND PON PYDT 4P TUN NPY I 58 -5 DY KI5 TO2 NPINNN

DNIRDD OINVN NOVIY 295 MOINVI

NPOWN 9 PYN NN DY 7PNMINN 51% NYIIID NPOYA 17NN NIYPNN 2021 5P vhin onma 4.5

YT DY NPOYN MR M0 DOHNN DININ MNMPNNY NV MIYPNNN ANV YDDIAN DM NI
.D”ADIN MNYTN NN TN 11D NTWIN DIV IYNX TINNN MY
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(TUnN) M1 NAIPHNA BMNN DIWIN - 4 NI

PY1N NOPN DY DOYINNT PIYN Y PNNI NPMYHRYHI NPOY YN 2021 MV DY DMVYNIN DVTIND Nywna 4.6
STPAYR MPAPNN MMPNY Onda
DN MPTHI DNDPINKN NP2 NON NOPN SYVNA YIOW 9D MIPR WNINN ,2021 XD wNin Tonna
PRIV NP SYONN PON .OMIPIVN NP NN NN NN OMNNNN ,973922Y MDY 1IN IND ,DNRIT
95N MAPYA AYINY NPT SYON DX NPYY 15708 DNININ PON 2D 191 1991 91222 NYNIAN NIRNIND
N2ANND NNMAN NAPN YNNI DY NYOYNN .2020 MY PO NYNNY PO NAPN Y1PNHD NMDY NNID NINN
Trés Coragdes N12n 2021 MY 72NN 91250 NMPN YT DIOWIT P ININD ITD ININY INND 991D 191N
TV MYN NDNNN .PYN NOPN YPNN NMDY DY NYIVNN 5Y MY 1IN DY SNITT 19IND DXPNN NNIYN
.NINNNA 68%-) 71% -52 NVDIAN NP NDN PIPN NOPN NN 1Y DMHDIN MMTN NN TIN5
,IPRIPIND D PNN NN L2021 9230 INVPIN DWTIND THNNY HWHWN )IWaAIN Tonna 30 Nd
DY QD DINNND NYYD NP DIRIVY ,IPNIMPOD NINN PPN NITYY qONA P9 M0 I
NPIDN ,NIAPN DY DNTO NN NPOTHI YIDY MYSNNI NOPN NN NMOYN MYANT NIVOWNN
JPDIVON MOYOINM TPNPVIN
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N3N ©OMIN DYV - 5 NN

M1 NOPHNA MPIvn 5.1

:MTN NMPNIPNNY DOWTNN MISNIND 22N DY INNN ONYN 120D VYV PONY

PH H»vY 0”0 TN navmn Rkda)s]

PPN NV mmY »nay VI nNn N omY
by IVNDIN A90R
% % onvY Y Y Y ONIT TN APIYN 1M

19-5 1,146,655

0.44-0.64 18.75-19.2  3.95-4.95 95.49 93.8 17.3 DYMIN 2021 o221
1-9 133,333

0.44-0.65 18.71-19.33  3.95-4.95 98.71 93.93 1.9 N5 2021 °Nn1 24
2-993,332

0.34-0.51 18.64-19.28 3.95-4.95 94.73 89.65 1.2 DYMIN 202199229

WON MPIYIN NYINT N2AVNN .2023-2024 DIV NNN T2 NINY NN SNV YNN MININD 22N ¥INIY MINITN
MINIRN NYYIANN MNPN 7 DY DMADIN MNITL INRNIND 9PN

INT DTIND MNN MITIN DD DXVIY DIV PO DTN MYNNNI TT0) DITIYY MINOIND 22N DY INNN NN
.D»MVYN D90 MMTY 23.2 1INa

M1 NOPNI OOV 5.2

NI 92,205 -9 D¥9NINT IPIWINY (MMDN NI 27,439 DINMD) MNIN *AND 228,208 WHMIN NMTN NNPN Tonna
21930 129y NN

TN MNAMNNN - 6 NINA

N ,2020 929872 31 OPY NIV IMONN ,NZY MPININ MM N92NN TII NMON MMPNHNM MY*AN Y2)D 6.1
NYTN NPNI DPMNN DY ITN NI ION MY*IND DN .0»NIYN DM90IN MNYTY 24.1.1 TIN2

Y¥ N3N NN THI NI MYIND NIYRD NYP) NY>2N T2 OHINKN LAVNN N0 NYNN ,2021 VOMINI 4 O 6.2

9191195 NTHYN NN NYIY NIXINT NYXI DD DINITVY ¥ MNYVI 17N P NPMIYY N7y DY DIRIVY ,NIIND

X YN NH0 ,CO2 Y95 N0 TUNNN PV NN ANXPND YOYa DNMNHNI DINDNN DN I PIva

TOAN NN NN IR NYIIIN PON INNNY JPYIN YD 011919 DN NN MINN YNON 19INI DN)IINN

P2 PN VPN TYON .IMMPY NN NIAVN DY PTI NOW NIVYNN D) DINIVY ) ,0XN9PNn DINXIN Y9150

PN NP 73-5 DY 019D ,NT VWA TIVINY ,PTI KOV DX DIRITOVWY NINNIY MIVYNNN NIV 0N

71981 ,CO2 15559 M) NYIIT PHA 1991 PNN NN NIRNIND ININY DIPIIN 1PH2 NN INN WPIANn TYon

5Y DVANNAY ,NIANN NN NIIWNY DXV DITYD WPIANI NYIIANN NNDN D PINd .N7Y DN 66-1 HY T2
.50%-1 DY219) SAPNNY NYWIANN M0 ,DMVAYNT PNV NTHY

D»VAYNT TPNYY DY NYT NNN 295 ;2021 92HVADA 30 DY NITNYI NN MYXAN X2 MYI9N NPYD XY NN 6.3
05NN )10 NN TIYNY 1) XYY MYIANN D10 .NYXINN M1 NN TIVAY 1N NOW IN MYIAPNNY NN N
Y OIPDIN 17-5 5 TOY
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IINDN NYN NVIY 29D MYAIVHRN MPINI MIIN MYPYN - 7 NINA

DIINNDN MNYN NVIY YD MONVNT NPT MPTNII MIAN 12T OTPNNPN YN 7.1

Trés Coragdes Alimentos S.A Sabra Dipping Company

9258493 31 921nvava 30 9an849a 31 921vova 30
2020 2020 2021 2020 2020 2021

9Ian 99Yan nva 9man 9PYan 'nva

N7Y 299950

1,134 1,196 1,383 291 *370 359 D90 DO
02N

388 290 185 71 97 109 DI PNY) DIDNN
865 841 832 486 518 477 D901V DINY DI
1,999 2,037 2,215 777 *888 836 202 70
839 906 945 164 *157 152 MOLIY NN
£y9m0

PINRY NPDIS MMAPNNN
DMNN DINDY ,DPPOD

401 491 362 14 15 14 MYIoM
377 364 429 91 100 80 MAVIV PIRY NNDONNN
R al

PIRY NPDIP NPIAPANN
D™INN ONIY , 09D

299 283 369 79 89 69 mMYIoMm
1,216 1,270 1,374 255 *257 232 MMNANNNN 70
VTN MD*
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Nz 127932 919 DINYTLY
-Jﬁ “V\
0!’(’)()8 (0299793 *NYa) DITHINNDN D392 090N MNTN PYNPNY DIIINA

(TURNY SIRNN MNYN NOIY 95 MYILNN MPININ MIANI MYPYA - 7 NN

Trés Coracoes Alimentos S.A Sabra Dipping Company
Mm»nenY ﬂ;ﬁ: 012 1NNVNVY DIVNN NVIYYY 012 1DMNVNY DIUNN NYYNY mPneNY ﬂ;ﬁ: 012 1NDNIVY DIVYNHN HVIYYY 012 1NMNUNY DIUNN NYYNY
9328473 31 921V991 30 921V991 30 931V991 30 921nVova 30 938473 31 921nVova 30 93nV901 30 921V991 30 921V991 30
2020 2020 2021 2020 2021 2020 2020 2021 2020 2021
9930 930 nda 913 nba 9930 930 nda AN mda
7Y NN
2,946 750 1,001 2,172 2,462 1,281 327 313 1,001 921 moIdN
178 52 61 131 117 88 27 18 83 58 NMPNS NN
(332) (40) (103) (336) (49) (46) (6) (5) (5) 2 INN 551D (TO9N) PN
(154) 12 (42) (205) 68 42 21 13 78 60 9915 (T09N) PN TO
R miia)al
58 15 17 45 48 45 11 11 34 33 mMNNSM NN
12 2 3 10 5 1 1 - 1 - N2> MOION
26 7 7 19 18 3 - - 2 1 M2 MRNIN
4 5 4 (2) (5) "(35) (11) (8) (33) (24)  NOIDNN DY DION (NMINXIN) MOIDN

.SE USA Inc. np>3snnn n1ana nmwnn Sabra Dipping Company N720 1232 1101000 NDIIN ON I3 Gpwn*
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(TUnN) 2INNN MNHYN NVIY 29D MYAIVHRN MPINI MIIN MYPYN - 7 NINA

0”12 OMAVIN MMNTN TPNNN NN NON DXTAIND OMPA OMIDIN MNYTH THINNND NN NNIAPN 7.2

MITNDN INYN NVOIY YA NHMVKN 9717122 NOMWN NPOY , Trés Coragdes Alimentos S.A Y DY TNINGN
.(50% M>yan NYw)
DONDYTIAN HNOIN I IT DTN DY MINYTH NIND YavNn

;MY TN NMPNA HPYO DN HNIN HY POTNN YV IDNY NPWN MNP DOYNINNDM PN YW 1onD 7.3
INDITIAN INIIN YW POIINN WY

03 DY NPYN NYY 0990 PN WY YN PN YV

%=-3 N0 MYV NNy NoYPNY
10972 NNMNDNY DIYNN NYYN SV Naypny
(3.6) 0.60 0.61 2021 921nvVaY1 30
(29.3) 0.61 0.69 2020 92nvava 30
10Y°2 NNMINDAY DIVNIN NWITY YV Napny
(9.1) 0.60 0.62 2021 92nvaoa 30
(4.9) 0.61 0.64 2020 921nvVaY1 30
(27.9) 0.62 0.67 2020 92843 31 D)2 NNPNONY NIYY

INDMI2N ONIN DIND 9%-52 HPWN PINNN DMADIN MNYT NN TVIND TV MV NOYNNN
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001’9 ©°9°Von - 8 9INa

4253 %199 29985 1IN MV DIV DD DIYWIN HY NN MY 8.1

;NN IR DXIAYN ,MMPY TN ISP AT MYPYM NRYTR 000N MY DM DY D901 TIvN
YN NPY SN NI .ONYY PIND MNYY 2P IN ONXIN MDT MINN DIXIT DXNPY NINNYY DIPIDY NM»NNN
SN Y MINNON DY (O»TIVN MNTT2 DDNAY Y9D) NN MV

2> Y915) ©1902 10T DY TN ,1IN DN TIY MIPNY NDNIN M PNNI YY DDIANN ,2INN MNX DY PINN MNYN
:JIPYTI DN 905N 2NN DY NITA INNN (NI2INIVY

2020 YanyTa 31 2020 13nLaY3 30 2021 13nVoY3 30
Ty T T
PONY D903 NOWY B899 nony oaeva
Vp1an PYan >nba

7Y 2991

- - 185 174 - - T NATO 2N MMDN
622 570 627 572 585 544 N NITO 2N MMDN
718 691 718 695 696 695 Y NATO 2N MMDN

NN MY DYT4230 DD DIPYIN DY N NV 1995990 8.2

SIPOTI VITNN MNYN MNIN

DX DXPYINY DH¥A PIVA (DNININND NI) DOVVIND OYPNN : 1 NI .
295 1 172 D295 DRV, PPV IN PIYNL,D298) DINM : 2 NPT .
.D2a%) PIVHONM HY DDDIAN DIRY OINM) : 3 NI o
2020 9any47a 31 2020 42104 30 2021 92nvavAa 30
2 1799 2 1 114 2 1 111
710 a0 'nva

7Y 2991

0019 (1”2HNN) 020

3 18 7 14 3 35 D) 12 DXI”N
(16) (5) (3) (8) ) (25) 01N )2 DOROY
(13) 13 4 6 (4) 10

MNTY 28.7.2.1 1IN INT ,2 NI DXTTON DI OMDIN DX PYIN DY INNN MNYN NYIAP 19IN 1272 DXV
.D»NIYN 0»90ON
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9051 289N HY NMTN THIND INRY DIMN - 9 NINA

SY NYPAY TYNA,NI2NN Y TIVN DININ GPIDNIT YIDN MITINNN MY I 159 ,721020) ¥Hin ToNna 9.1
NN TAYND I XY N1 25¥WA .0271P52 NIYN IR DN 172N DXT2IY 1PN 1) ,1P995570 MINNN 7N
PPN MIRNIN

TIND INT 29051 280N DY MTN TIRN INKD PIVN NOPN YPNN NMHYD ¥R MMNNINN 72T DIVIID 9.2
4.6
VITND INIY NI592 NOPN MITHY NOYIN 150N YV WITNY 39592 112NN NNOT 92020 wNHn Tonna 9.3

.1790 )2 MA1NNM WINPYWN NMDT DI 79190 5y PMNN NYAWN NPNY 1NN 00NN
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kPMG

|''"n Jnio
KPMG nin'7'n 7an

609 IXIT XN ,17 NYAIND 2NN
6100601 21ax 'n

03 684 8000

72950
17Y2 9173 DINIVY HY NN OHya

799 999 MNPNY 438 NIPN 29V 14993 D12 290D Y HY DIIPIANN PAYNN SN DY NI NIT 111N
1970 - H57wnn (01919 OINPH MNNT)

NP

(DTN DOYNNPN MNYT) TIY NIV NNPNY T38 MIPDN 292 NN TI93N DN 290N YTHN NN NIPD
NYYN S MMpNnY 2021 920VH02 30 m”: ,(M2Nn — 3919) 521 NI 9N DINIVY Y 1970 - H7Ynn
5 NYNINM IPNVPITN NPINNI 1N TINMN DN Y901 YNN . TIND INMNI IIONDNY DVTIN NVIYY)
NP DY DOIANNA PN D2 MNPNT TI9IN DMIAN YA0IN YTHIN DY MIPDN YIAND NI NNPINN .NIIND

N2 NYPYNN TO IUX NPINN NN DY D»90510 MMTN TINN TI9)N DMIIAN 9051 Y HN DX NIPD KXY
-3 DY TOY DONON 1T NPIMNI NI2NND NNIN IYRI 2021 920VIDA 30 OPY NPY NP 183 -5 HY TOY 0OINDN
ARNNA S TIRD ININD IIONONY DWNIN IYIZY NYYN SY MNPNY NYY NP 9 =) 7Y NPYIN 24
NIV DI, NMPONI N IRYIN DIPMNITY DINN PNIYN INYY YT DY 1P 1IN NMIN DY DMADIN NN

.DMINKRN NAYNN NI DY NPPON NIT DY NDDIAN ,NIIN NNIN X2 D?DID MNTY NONMNN

nPPON 90

900 YN SV NPPD" IRV ];:wn NI NOWY DY 2410 (ONIYW) NP JPND DNNNA NNPPO NN N
D)2 MNPNY TI9) X0 YN DY NPPO ./ MYMN DY 1PN NIVNN DRI T DY NIIWIN D011 MNPRY
NP0 YN HY DY) ,DPNNIYNM DMDIN DYDY DIRINKD DIWIN DY 1P , 0NN NN
NP2 7NPNY DNNNA NIIWIN NNPI TYRND NI NN NAPINA NHXNINND NP NP .DINK) DOPVITIN
NPNY DX91 PNY DPNMIYHVNN D2IYN 930 YTINIY NNV PYND 1D NIWIRND NN TIA0) HNIWI DYNPN

MNP LY NYT NN OMNNND DX PR LTIV ONNN NP1 DINN

7]
MA0Y WY DN 92T N NMIYNY X2 XY ,DINN PNIYN ORI DY N1PPON MT 99, NNPPO DY Doanna
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Independent auditors’ report on review of condensed
consolidated interim financial statements

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

Introduction
We have reviewed the accompanying 30 September 2021 condensed consolidated interim
financial statements of Trés Corag¢des Alimentos S.A. (“the Company”), which comprise:

the condensed consolidated statement of financial position as at 30 September 2021;

the condensed consolidated statement of income and other comprehensive income for the
three and nine months periods ended 30 September 2021;

the condensed consolidated statement of changes in equity for the three and nine months
periods ended 30 September 2021;

the condensed consolidated statement of cash flows for the three and nine months periods
ended 30 September 2021 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 September 2021 condensed consolidated interim financial statements
are not prepared, in all material respects, in accordance with IAS 34, ‘Interim Financial
Reporting’.

Fortaleza, November 11, 2021

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

Pedro Baroso Silva Jinior
Accountant CRC CE-021967/0-5



Trés Cora¢des Alimentos S.A.
Consolidated Interim Statements of Financial Position as of 30 September 2021 and 31 December 2020

(In thousands of Brazilian Reals)

Assets

Current

Cash and cash equivalents
Deposits

Trade receivables
Inventories

Recoverable taxes
Income tax receivables
Other current assets

Non-current

Judicial deposits

Loans to related parties
Recoverable taxes

Other non-current assets
Deferred tax assets
Investments

Fixed assets

Intangible assets
Right-of-use assets

Total assets

30 September

31 December

2021 2020
310,346 627,002
37,021 10,743
769,013 456,646
1,051,438 615,743
109,006 93,069
24,309 11,656
17,987 17,707
2,319,120 1,832,566
7,686 8,012
12,580 12,272
134,476 140,426
56,139 63,411
4,934 6,634
62,879 53,401
648,428 636,233
398,112 396,532
68,758 80,920
1,393,992 1,397,841
3,713,112 3,230,407

Liabilities and equity

Current

Short term loans

Trade payables

Short term lease liabilities

Income tax payables

Employees and other payroll related liabilities
Proposed dividends

Interest on equity payable

Payable taxes

Other current liabilities

Non-current

Long term loans

Long term lease liabilities
Other non-current liabilities
Deferred tax liabilities
Provision for legal proceedings

Equity

Share capital

Translation reserve

Retained earnings

Equity attributable to owners of the Company

Non-controlling interests

Total Equity
Total liabilities and equity

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

30 September

3

3coracoes

31 December

2021 2020
581,751 621,269
803,887 472,106

24,955 27,277
2,606 21
91,543 69,707
- 58,526
32,560 44,724
16,333 28,729
30,433 33,208

1,584,068 1,355,567

562,332 417,932
55,680 65,324
33,781 44,332

5,933 14,359
61,694 66,757
719,420 608,704
275,531 275,531
(184,991) (172,316)
1,317,718 1,161,063
1,408,258 1,264,278
1,366 1,858
1,409,624 1,266,136
3,713,112 3,230,407




Trés Coragées Alimentos S.A.
Consolidated Interim Satements of Income
Nine and three months periods ended 30 September 2021 and 2020

(In thousands of Brazilian Reals)

Nine month period
ended

30 September

3

3coracoes

Three months period

ended

30 September

2021 2020 2021 2020
Revenue 4,015,872 3,181,147 1,617,228 1,179,446
Cost of sales (3,114,608) (2,333,162) (1,271,635)  (884,802)
Gross profit 901,264 847,985 345,593 294,644
Selling and marketing expenses (557,906) (511,315) (202,778) (177,609)
General and administrative expenses (129,731) (120,295) (44,728) (36,825)
Equity method 10,289 8,116 2,507 3,864
Other income (expenses), net (7) (4,552) (85) (3,085)
Operating profit 223,909 219,939 100,509 80,989
Financial income 7,802 14,469 4,070 4,113
Financial expenses (32,677) (35,180) (12,740) (11,358)
Net financial expenses (24,875) (20,711) (8,670) (7,245)
Profit before income tax 199,034 199,228 91,839 73,744
Income tax expenses (7,749) (3,631) (6,992) (7,813)
Profit for the period 191,285 195,597 98,831 81,557
Profit attributable to:
Owners of the Company 191,855 196,873 99,051 81,649
Non-controlling interests (570) (1,276) (220) (92)
Total profit for the period 191,285 195,597 98,831 81,557

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



Consolidated Interim Statements of Comprehensive Income

Trés Coragées Alimentos S.A.
Nine and three months periods ended 30 September 2021 and 2020 8

(In thousands of Brazilian Reals) 3coracoes
Nine months period Nine months period
ended ended
30 September 30 September
2021 2020 2021 2020
Profit attributable to: 191,285 195,597 98,831 81,557

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

loss
Foreign currency translation differences (12,675) (55,273) (17,230) (6,034)
Comprehensive income for the period 178,610 140,324 81,601 75,523

Comprehensive income attributable to:

Owners of the Company 179,180 141,600 81,821 75,615
Non-controlling interests (570) (1,276) (220) (92)
Total comprehensive income for the period 178,610 140,324 81,601 75,523

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



Trés Coragées Alimentos S.A.
Consolidated Interim Statements of Changes in Equity
Three months period ended 30 September 2021 and 2020

&

(In thousands of Brazilian Reals) 3coracoes
Retained earnings
Non-
Share Legal Tax Profit to Translation Accumulated controlling Total
capital reserve incentives distribute adjustments profit Total interests Equity
Balance as of 30 June 2020 275,531 55,106 413,671 608,243 (150,562) - 1,201,989 1,888 1,203,877
Profit for the period - - - - - 81,649 81,649 (92) 81,557
Other comprehensive loss:
Foreign currency translation differences - - (6,034) - (6,034) - (6,034)
Total other comprehensive gain (loss): - - (6,034) 81,649 75,615 (92) 75,523
Internal equity changes
Non-reciprocal capital contributions to subsidiary - - - 182 182
State VAT and Federal tax incentives - 14,021 - (14,021)
Profit destination _
Interest on equity credited - - - - (16,500) (16,500) (16,500)
Reserve for profit to be distributed - - 51,128 - (51,128) - -
- 14,021 51,128 - (81,649) (16,500) (16,318)
Balance as of 30 September, 2020 275,531 55,106 427,692 659,371 (156,596) - 1,261,104 1,978 1,263,082
Balance as of 30 June 2021 275,531 55,106 475,069 706,892 (167,761) - 1,344,837 1,586 1,346,423
Profit for the period - - - 99,051 99,051 (220) 98,831
Other comprehensive loss:
Foreign currency translation differences - - (17,230) - (17,230) - (17,230)
Total other comprehensive gain (loss): - - (17,230) 99,051 81,821 (220) 81,601
Internal equity changes
State VAT and Federal tax incentives - 18,811 - (18,811)
Profit destination -
Interest on equity credited - - - - (18,400) (18,400) (18,400)
Reserve for profit to be distributed - - 61,840 - (61,840) - -
- 18,811 61,840 - (99,051) (18,400) (18,400)
Balance as of 30 September, 2021 275,531 55,106 493,880 768,732 (184,991) - 1,408,258 1,366 1,409,624

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



Trés Coragées Alimentos S.A.

Consolidated Interim Statements of Changes in Equity
Nine months period ended 30 September 2021 and 2020

(In thousands of Brazilian Reals)

Balance as of 31 December, 2019
Profit for the year

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 as of 30 September, 2020
Balance as of 31 December, 2020

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 as of 30 June, 2021

&

3coracoes
Retained earnings
Non-

Share Legal Tax Profit to Translation Accumulated controlling Total
capital reserve incentives distribute adjustments profit Total interests Equity
275,531 55,106 385,086 553,454 (101,323) - 1,167,854 1,715 1,169,569
- - - - - 196,873 196,873 (1,276) 195,597
- - (55,273) (55,273) - (55,273)
- - (55,273) 196,873 141,600 (1,276) 140,324
- - - 1,539 1,539

- 42,606 - (42,606)
- - - - (48,350) (48,350) - (48,350)
- - 105,917 - (105,917) - - ;
- 42,606 105,917 - (196,873) (48,350) 1,539 (46,811)
275,531 55,106 427,692 659,371 (156,596) - 1,261,104 1,978 1,263,082
275,531 55,106 449,550 656,407 (172,316) - 1,264,278 1,858 1,266,136
- - - 191,855 191,855 (570) 191,285
- - (12,675) - (12,675) - (12,675)
- - (12,675) 191,855 179,180 (570) 178,610
- - - 78 78

- 44,330 - (44,330)
- - - - (35,200) (35,200) - (35,200)
- - 112,325 - (112,235) - - -
- 44,330 112,325 - (191,855) (35,200) 78 (35,122)
275,531 55,106 493,880 768,732 (184,991) - 1,408,258 1,366 1,409,624

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



Consolidated Interim Statements of Cash Flow
Nine and three months periods ended 30 September 2021 and

Trés Coragées Alimentos S.A. (\)

2020
3coracoes
(In thousands of Brazilian Reals)
Nine months period ended Three months period ended
30 September 30 September
2021 2020 2021 2020
Cash flows from operating activities
Profit for the period 191,285 195,597 98,831 81,557
Adjustments for:
Depreciation and amortization 78,146 64,693 30,767 22,944
Gains in tax lawsuits (12,903) (20,491) - -
Termination of lease contracts (867) (13) (261) -
Provision for legal proceedings (5,063) 6,294 1,008 2,579
Other income, net 7 4,552 85 3,085
Equity method (10,289) (8,116) (2,507) (3,864)
Finance expenses, net 24,875 20,711 8,670 7,245
Income tax expenses 7,749 3,631 (6,992) (7,813)
Change in:
Trade receivables (307,335) (166,871) (47,836) 32,437
Inventories (424,581) (219,451) (310,987) (176,796)
Recoverable and payable taxes, net (29,226) (15,782) (14,564) 9,465
Judicial deposits 326 1,051 (135) (224)
Trade payables 333,173 53,535 228,585 (19,277)
Employees and other payroll related liabilities 21,836 39,591 9,118 5,532
Other current and non-current assets and liabilities 1,620 (5,723) 1,190 (2,983)
Change in operating activities (131,247) (46,792) (5,028) (46,113)
Interest paid (32,212) (29,782) (7,007) (9,883)
Interest received 7,493 12,220 4,337 2,702
Income tax paid (3,528) (5,817) (3,501) (4,228)
Net cash flows used in operating activities (159,494) (70,171) (11,199) (57,522)
Cash flows from investing activities
Change in deposits (26,091) (8,987) (18,240) (2,807)
Payment for acquisition of operations, net of cash - (215,988) - (184,077)
Capital increase in joint venture (7,876) - (7,876) -
Proceeds from sales of fixed assets 6,270 1,757 (2,122) 465
Acquisition of fixed assets (71,876) (74,663) (30,410) (22,690)
Investments in intangible assets (12,246) (2,901) (7,437) (1,437)
Dividend received 779 - - -
Net cash flows used in investing activities (111,040) (300,782) (66,805) (210,546)
Cash flows from financing activities
Proceeds from loans 554,091 921,186 332,180 294,217
Repayment of loans (483,062) (573,829) (86,116) (98,141)
Payment of lease liabilities (13,901) (12,630) (4,700) (4,361)
Interest on equity paid (44,724) (24,119) - (24,119)
Dividend paid (58,526) - -
Net cash flows provided by (used in) financing
activities (46,122) 310,608 241,364 167,596
Net increase (decrease) in cash and cash equivalents (316,656) (60,345) 164,080 (100,472)
Net increase (descrease) in cash and cash equivalents
Cash and cash equivalents as at beginning of period 627,002 538,045 146,266 578,172
Cash and cash equivalents as at end of period 310,346 477,700 310,346 477,700
(316,656) 60,345 (164,080) (100,472)

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



Trés Coragées Alimentos S.A. (\j

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

General information

Trés Coracoes Alimentos S.A. (the “Company”) together with its subsidiaries (the “Group”) are
an industrial and commercial Group, which operates 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. The
Group also operates in the industrialization and sales of plant-based beverages, especially nuts
milk and isotonic ones, cashew butter and cashew and nuts snacks.

The Company is located at Rua Santa Clara, 100, Parque Santa Clara, Eusébio, Ceara, Brazil.
The Company controls the entities Cafeterias Trés Coracoes Ltda., Prumo Participacoes Ltda.,
which in turns controls the entity Café do Moco S.A. and also controls Café Trés Coracoes S.A.,
which controls the entity Principal Comércio e IndUstria de Café Ltda and the entity Café
Brasileiro Alimentos 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 Positive Brands IndUstria e Comércio de Alimentos Saudaveis S.A. (“Positive
Brands”), with 50% of shares in each company which are not consolidated in this report.

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 Divinopolis, 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, Tapajos, Betania, Tribo do Café, Bar Barista,
Café do Moco, Café Brasileiro, Café 3 Fazendas, Café Bandeira, Café Premiado, .br, .br Gold and
Coolate. In addition, the Group sells products with the brands A Tal da Castanha, Jungle, Nutco
and Possible, owned by the Positive Brands joint venture. The Apollo brand which was owned by
Toko Paticipacdes e Empreendimentos S.A. and used by the Group as a result of a License
agreement, with purchase option, now belongs to the Group since June, 2021 (see Note 3.5)

The Group’s industrial facilities are located in the states of Ceara, Rio Grande do Norte, Minas
Gerais, Rio de Janeiro, Amazonas and, due to Café Brasileiro Alimentos Ltda. acquisition, there
are also two additional industrial facilities in the states of Sao Paulo and Mato Grosso.
Distribution centers are located in almost all states of Brazil. In addition, 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 Imoveis 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 Coracdes Imoveis Armazéns Gerais e Servicos Ltda. is owned by
Sao 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, the last one is
owned by the subsidiary Café do Moco. Positive Brands’ physical structure is located in the state
of Espirito Santo.

11



2.1

2.2

3.1

Trés Coragées Alimentos S.A. (.3

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

As of 30 September 2021, the Group has the following structure:

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

Trés Coracoes

Alimentos S.A
99.9% 100% 100% 50% 50%
y v
Café Trés Cafeterias Trés Prumo Participacoes 3Caffi Ipdl.JSt”a Positive Brands .Ind' €
Coracoes S.A Coracoes Ltda Ltda. € Cpmercw de Com: de AL,
§ ’ K ’ Capsulas S.A Saudaveis S.A
100% 100% o0%
Y
Principal Ind. E Café Brasileiro Café do Moco
Com. Ltda. Alimentos Ltda. S.A.

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 2020 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 November 11, 2021.

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 2020. 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

Impacts of the 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 full extent of which is currently
undetermined.

12
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Trés Coragées Alimentos S.A. (\j

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

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

The Group created a Corporate Crisis Management Commission (health cell), 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 business travel have been limited, up until the virus is
contained.

With the advance of vaccination and the decrease in the number of deaths in the country, the
Group prepared a plan for the gradual return of its employees to the offices. The plan will be
fully implemented in November 2021.

The Group did not have material effects from the impact of COVID-19 on its operation during the
most severe moments of the pandemic due to the fact that its main customers are businesses in
the food segment, considered to be essential activity.

Even so, during the pandemic, the Group has been taken the following precautions:

Impacts on its supply chain, including imported goods. The Group has been closely monitoring
the delivery process of goods by all suppliers and has increased its inventory coverage, wherever
feasible, for more days than usual.

Additionally, due to the recent high exchange rates of foreign currency, local suppliers are
frequently preferring to export their products rather than selling them on the domestic market,
causing prices to rise in the domestic market due to low supply versus high demand. There have
been localized temporary shortages in the domestic markets, also causing price increases. Due
to these reasons, the Company has been increasing its inventory levels whenever acceptable
acquisition opportunities appear, both to dilute average cost and to prevent eventual shortages.
The current green coffee supply situation is being further compounded by the impact of regional
freezes destroying significant portion of the Arabic coffee crop and further complicating the
pricing situation of the limited local stocks.

The Group has been keeping high inventories to slow down the cost increase.

Potential credit losses from customers exist especially in the Away From Home (AFH) and Electro
segments, which represent, however, only 4.2% of total trade receivables as at 30 September
2021 (3.43% as at 31 December 2020). The Group assesses the payment capacity of customers
and has established policies for extending the maturity of accounts receivable when possible and
necessary. During the period, there has been no significant increase in trade receivable defaults
by customers or in the 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 derivatives as at 30
September 2021.

13
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Trés Coragées Alimentos S.A. (\>7

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

After the Christmas and New Year celebrations of 2020 - 2021, there was an increase in number
of cases of COVID-19 in Brazil. During the first quarter of 2021, state and municipal governments
took partial social isolation measures, mostly depending on the level of the disease spread
within their territories.

During the second and third quarters of 2021, the governments initiated the relaxation of some
restrictions, reopening, for example, schools, restaurants, bars, sport events and malls, reducing
limiting of the numbers of clients or of the opening hours of these establishments. By the end of
the third quarter, commercial activities were in most of the country almost back to normal since
the vaccination campaign advanced in the whole country, reaching more than half of the
population over 12 years of age.

By September 30, 2021, 151,150,944 people had been vaccinated with the first dose (72% of the
Brazilian population) and 90,860,944 with the second or single dose (43% of the Brazilian
population), with a total of more than 242 million doses applied and the share of the vaccinated
population continues to grow.

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

The Group has reviewed its exposure to other business risks possibly arising from Covid-19 and
has not identified any additional risks that could impact significantly the financial performance
or position of the Group as at 30 September 2021.

Brazilian Supreme Court final decision over exclusion of State VAT (ICMS) from the
Federal VAT (PIS and COFINS) calculation base

In the annual report of 2020 the Group disclosed that Federal Regional Courts in Brazil had
judged definitively and favorably to Trés Coracoes Alimentos S.A. and its subsidiaries Café Trés
Coragoes S.A. and Principal Comércio e Industria de Café Ltda., proceedings in which the
Companies had requested exclusion of state VAT (ICMS) from the Federal VAT (PIS and COFINS)
calculation base. 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.

Due to the high impact on public accounts of the judicial decisions not only for 3coracdes Group

but also for many other companies, the Federal Government questioned in the Brazilian Supreme
Court the correct method of calculating the tax credits, as well as the date of application of the
effects of the decision.

On May 13th, 2021, the Supreme Court confirmed the methodology that had been adopted by
the majority of Brazilian taxpayers, defining that the ICMS amount to be excluded from PIS and
COFINS calculation basis is the one presented in the sales invoices and ratified the
unconstitutionality of the tax collection, in general, for all companies since March 15th, 2017.
However, companies that had already initiated judicial proceedings before March 15, 2017, will
be entitled to the refund of tax credits as authorized by courts in their own proceedings.

The Brazilian Supreme Court thereby ratified the procedure adopted by taxpayers in general, as
well as by the companies of 3coracées Group.
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3.3

Trés Coragées Alimentos S.A. (\>7

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

The additional impacts in the period from this matter is described in the following Notes.

Trés Coracdes Alimentos S.A - Additional recognition

The amounts of the tax credits were recognized immediately after receiving notification of the
gain of the lawsuits or after performing the calculations for those items that were related to the
past, where the credit analysis required physical inspection of the documentation. Part of the
tax credit was not recognized, where, based on the expectation of using future economic
benefits arising from such tax credits, management concluded at the time that the existing
balances could probably not be used in the near future (within 5 years of the final court
decision, in accordance with Brazilian tax law).

However, after a review, the Group recognized in the first quarter an additional amount of RS
9,838 based upon the expected utilization through tax compensation. The Group recognized in
the statement of income the gain arising from the lawsuits (principal, interest, etc.) as revenue
deductions (see Note 7).

Café Brasileiro - New recognition

On November 17, 2020, the Federal Regional Court of the 1st Region judged definitively and
favorably the proceeding n°® 0010930-04.2017.4.01.3400 of Café Brasileiro Alimentos Ltda., in
which the Company had requested exclusion of State VAT (ICMS) from the Federal VAT (PIS and
COFINS) calculation base for the years from 2012 to 2018. The Company started to calculate the
amounts related to it in January, 2021.

On June 30, 2021, the Company recorded a gain of RS 3,065 (see Note 7), of which RS 2,976 will
be reimbursed to the original owners of Café Brasileiro after the final approval of the credits
utilization by the Federal Revenue Office, which in accordance with past experience can take up
to 10 years.

Tax assessment notice - Sao Paulo State VAT (ICMS)

On May 10, 2021, the Company received a tax assessment notice, issued by the Sao Paulo State
Treasury, in the total amount of RS 36,169. Tax authorities state that the Company, in the fiscal
year of 2017, calculated incorrectly ICMS (state VAT) in transactions with goods subject to the
ICMS tax substitution method (ST), claiming that the price used by the Company should have
been the consumer sales price rather than the entry cost of goods, although the State of Sao
Paulo legislation determines that wholesalers are not allowed to receive goods without the ICMS
- ST calculation.

In December 2020 the Company had already received a similar tax assessment notice related to
the same matter, however for the fiscal year of 2016. The State tax authority has the right to
inspect transactions of the last 5 years and therefore additional tax assessments may still be
issued.

On August 2, 2021, the Company obtained a partially favorable judgment at the State of Sao
Paulo Tax Judgment Office, first administrative instance, regarding the State VAT (ICMS)
treatment applied in transactions with goods subject to the ICMS tax substitution method (ST) in
the period from January to December of 2016.

The court judged favorably for the Company the matter of greater value, but judged two less

relevant topics unfavorably, which the Company still has the opportunity to contest, both
administratively and in courts, arguing the decision.
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Considering that the decision is at least in part contrary to the Government and the relatively
high values involved, the judging body itself will send the process to the second administrative
instance for review.

The partially favorable outcome at the first administrative instance confirmed the understanding
of the Group and of its tax advisors, that there is no need to record any liability.

The Group and its tax advisors responsible for monitoring these proceedings classify the risk of
loss as remote. As of 30 September 2021 the amount of the Sao Paulo State tax claims was RS
68,097 (RS 30,673 as of 31 December 2020).

Payments of dividends and interest on equity

The dividends and interest on equity related to 2020, in the total amount of RS 106,876, were
recommended by the Board to be paid in 2021. The amount of RS 106,876 includes RS 58,526 to
be paid as dividends and RS 48,350 to be paid as interest on equity (from the respective amount
there is the foreign shareholder’s withholding income tax of RS 3,626).

On June 29, 2021 the Company paid in full the dividends and interest on equity to both the
Brazilian and the foreign shareholders.

Purchase option of Apollo brand

On September 26, 2017, a license agreement was celebrated for the use of the Apollo brand,
with purchase option, between Toko Paticipacdes e Empreendimentos S.A. and Café Trés
Coracoes S.A.

On June 07, 2021, Café Trés Coracoes S.A. exercised the purchase option and acquired the
Apollo Brand from Toko Paticipacoes e Empreendimentos S.A. for the amount of RS 2 million.

Frost harm to coffee plantations
During the month of July, 2021, a frost hit the arabica coffee plantations located in the states of
Minas Gerais, Sao Paulo and Parana, which are home to the main producing regions in Brazil.

Many coffee plantations were damaged, having at least part of their crops burned by frost. Some
producers have even uprooted the severely damaged coffee plantations.

Following the frost, the increase in coffee prices, which started in late 2020, has accelerated.

During 2021, 3coracdes Group has been implementing a staged price increases of coffee products
in order to compensate, at least in part, the impact of green coffee price increases.

Payment of the remaining consideration of Positive Brands’ business combination
On September 30, 2021, the Company paid the remaining consideration in the amount of RS
7,876 which was settled through additional contribution in accordance with the cash
requirement of the business plan.

The amount was increased by interest based upon 102% of the Brazilian Interbank CDI rate, in
accordance with the business combination agreement.
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Net debt
30 September
2021
Short term loans 581,751
Long term loans 562,332
Cash and cash equivalents (310,346)
Net debt 833,737

3

3coragoes

31 December
2020

621,269
417,932
(627,002)
412,199

The increase in net debt is mainly due to the decrease of cash and cash equivalents. Below is

presented the cash flow use for the period:
Cash flows used in operating activities, in the amount of RS (159,494);
Cash flows used in investing activities, in the amount of RS (111,040);

Cash flows used in financing activities, in the amount of RS (46,122).

During the quarter there was an increase in the short and long term loans, mainly due to
contracting of working capital loans in the total amount of RS 323,185. For further information,

see the statements of cash flows.

There are no debt covenants in the Group’s loan and borrowing contracts with

Contingent liabilities

the banks.

There were no material events, except for the usual interest accrued on the provisioned

contingent liability balances.

Financial instruments

Fair value of financial instruments

The carrying amounts of cash and cash equivalents, short term deposits, trade
receivables and debit balances, credits from banks and others, trade payables
payables and credit balances, are equal or close to their fair values, except as

receivables, other
and other
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:

30 September 2021 31 December 2020
Carrying Carrying
amount Fair value amount Fair value
Financial liabilities
Short term loans 581,751 546,863 621,269 612,899
Long term loans 562,332 558,935 417,932 440,953

The fair value is based on the contractual cash flows, discounted 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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6.2 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:

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

e 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.

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:

(i) Quoted market prices or dealer quotes for similar instruments;

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

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

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

(that is, unobservable inputs). As of 30 September 2021 and 31 December 2020, the Group had
no financial instruments classified at Level 3.

7 Revenue

7.1 Disaggregated revenue information

Products Services 30 September
2021

Geographical markets
Domestic 3,777,204 347 3,777,551
Foreign 238,321 - 238,321
4,015,525 347 4,015,872
Products Services 30 September
2020

Geographical markets
Domestic 2,906,530 211 2,906,741
Foreign 274,406 - 274,406
3,180,936 211 3,181,147
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Revenue reconciliation

Nine month periods ended Three month periods ended
September 30 September 30
2021 2020 2021 2020
Gross revenue:
Products - domestic 4,607,889 3,641,827 1,877,371 1,304,363
Products - foreign 238,321 274,406 58,055 135,134
Services 413 220 95 152
Other 377 188 257 88
Revenue deductions:
Taxes on sales (a) (441,682) (360,087) (178,403) (137,298)
State VAT incentives 85,605 74,895 30,540 24,590
Discounts (363,372) (361,218) (130,805) (117,786)
Other deductions (111,679) (89,084) (39,882) (29,797)
Revenue 4,015,872 3,181,147 1,617,228 1,179,466

(a) As described in Note 3.2.1 and 3.2.2, 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 nine months
period ended 30 September 2021 the amount recognized was RS 12,903 (RS 20,491 for the nine months
period ended 30 September 2020).

Subsequent events

Tax assessment notice - Mato Grosso State VAT (ICMS)

On October 10, 2021, the subsidiary Café Brasileiro received a tax assessment notice,
issued by the Mato Grosso State Treasury Office, in the total amount of RS 48,815. Tax
authorities argued that the Company used incorrectly the state tax benefit of the fiscal
years 2018 and 2019, calculating less state VAT (ICMS).

The Company started the defense proceeding with its legal advisors. The period
regarding the tax notice is from before the acquisition date, and because of that any
payment regarding this issue will be reimbursed by the former owners.

* * *

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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