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KPMG Auditores Independentes Ltda.

Ed. BS Design - Avenida Desembargador Moreira, 1300
SC 1001 - 10° Andar - Torre Sul - Aldeota

60170-002 - Fortaleza/CE - Brasil

Telefone +55 (85) 3457-9500

kpmg.com.br

Independent auditors’ report on review of interim
financial statements

To
Directors and shareholders of Trés Corac¢des Alimentos S.A.
Eusébio - Ceara

Introduction

We have reviewed the accompanying condensed consolidated statement of financial
position of Trés Coracdes Alimentos S.A. as at March 31, 2025, the condensed
consolidated statements of income and other comprehensive income, changes in equity
and cash flows for the three-month period then ended, and notes to the interim financial
statements. Management is responsible for the preparation and presentation of this
condensed consolidated interim financial statements in accordance with IAS 34, ‘Interim
Financial Reporting’. Our responsibility is to express a conclusion on this 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 condensed consolidated interim financial statements as at March 31, 2025
are not prepared, in all material respects, in accordance with IAS 34, ‘Interim Financial
Reporting’.

Fortaleza, May 22, 2025

KPMG Auditores Independentes Ltda.
CRC CE-003141/F-5

\

Pedro Barroso Silva Jlnior
Contador CRC CE 021967/0 5



Trés Coracdes Alimentos S.A.
Condensed Consolidated Interim Statements of Financial Position as of March 31, 2025 and December 31, 2024

(In thousand of Brazilian Reais)

March 31, December 31,

Assets 2025 2024 Liabilities and equity
Current Current
Cash and cash equivalents 309,087 1,353,341 Short term loans
Deposits 510 22,146 Trade payables
Trade receivables 2,039,994 989,771 Short term lease liabilities
Inventories 1,958,900 1,578,307 Income tax payables
Recoverable taxes 109,210 120,102 Employees and other payroll related liabilities
Income tax receivable 26,403 24,286 Proposed dividends
Other current assets 35,345 31,330 Payable taxes
4,479,449 4,119,283 Other current liabilities

Non-current

Trade receivables 1,642 1,642 Non-current
Judicial deposits 10,891 10,746 Long term loans
Recoverable taxes 203,060 174,132 Long term lease liabilities
Income tax receivable 27,740 33,017 Other non-current liabilities
Other non-current assets 89,172 91,653 Provision for legal proceedings
Deferred tax assets 120,232 108,790 Interest on equity payable
Investments 106,191 104,215
Fixed assets 899,474 888,797
Intangible assets 459,486 462,302 Equity
Right-of-use assets 71,059 79,443 Share capital

1,988,947 1,954,737 Translation reserve

Profit reserves
Equity attributable to owners of the Company

Total Equity

Total assets 6,468,396 6,074,020 Total liabilities and equity

The accompanying notes are an integral part of these condensed consolidated financial statements.
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March 31, December 31,
2025 2024
383,555 665,462
1,626,268 1,088,345
41,305 43,878
3,363 105
109,840 92,589
71,735 69,095
66,564 82,312
38,695 72,224
2,341,325 2,114,010
1,821,124 1,704,624
46,399 52,960
27,522 27,466
76,183 73,968
33,855 33,855
2,005,083 1,892,873
276,464 276,464
(238,337) (239,060)
2,083,861 2,029,733
2,121,988 2,067,137
2,121,988 2,067,137
6,468,396 6,074,020




Trés Coracdes Alimentos S.A.

Condensed Consolidated Interim Statements of Income
Three month period ended March 31, 2025 and 2024

(In thousand of Brazilian Reais)

Revenue
Cost of sales
Gross profit

Selling and marketing expenses
General and administrative expenses
Allowance for expected credit losses
Equity method
Operating profit before other income (expenses)

Other income (expenses), net
Operating profit

Financial income
Financial expenses
Net financial expenses
Profit before income tax
Income tax revenue
Profit for the period
Profit attributable to:
Owners of the Company

Non-controlling interests

Total profit for the period

The accompanying notes are an integral part of these condensed consolidated financial statements.
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Three months period ended

March 31,

2025 2024
3,281,654 1,759,328
(2,789,055) (1,367,140)

492,599 392,188
(332,951) (296,299)
(62,942) (60,428)
(3,814) (3,227)
3,516 3,836
96,408 36,070
3,217 353
99,625 36,423
25,993 19,709
(70,628) (37,837)
(44,635) (18,128)
54,990 18,295
663 15,080
55,653 33,375
55,653 33,409

- (34)
55,653 33,375




Trés Coracdes Alimentos S.A.
Condensed Consolidated Interim Statements of Comprehensive Income
Three month period ended March 31, 2025 and 2024

(In thousand of Brazilian Reais)

Profit attributable to:

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

The accompanying notes are an integral part of these condensed consolidated financial statements.
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Three months period ended

March 31,

2025 2024
55,653 33,375
723 (1,408)
56,376 31,967
56,376 32,001
- (34)
56,376 31,967




Trés Coragdes Alimentos S.A.

Condensed Consolidated Interim Statements of Changes in Equity
Three month period ended March 31, 2025 and 2024

(In thousand of Brazilian Reais)

Balance as of December 31, 2023
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
Reserve for profit to be distributed
Balance as of March 31, 2024
Balance as of December 31, 2024
Profit for the period
Other comprehensive loss:
Foreign currency translation differences

Total other comprehensive gain (loss):

Internal equity changes

Change in interest in investments valued by the equity method

Profit destination
Reserve for profit to be distributed

Balance as of March 31, 2025

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

Share Legal Tax Profit to Translation Accumulated Non- controlling Total
capital reserve incentives distribute reserve profit Total interests Equity

276,464 55,293 794,214 936,730 (195,776) - 1,866,925 151 1,867,076
33,409 33,409 (34) 33,375

- (1,408) - (1,408) - (1,408)

(1,408) 33,409 32,001 (34) 31,967

- 1 1

- 30,661 (30,661)

- 2,748 (2,748) . .

30,661 2,748 (33,409) 1 1

276,464 55,293 824,875 939,478 (197,184) - 1,898,926 118 1,899,044
276,464 55,293 793,580 1,180,860 (239,060) - 2,067,137 - 2,067,137
55,653 55,653 55,653

- 723 - 723 723

723 55,653 56,376 56,376
(1,525) (1,525) (1,525)

55,653 (55,653) - -
54,128 (55,653) (1,525) (1,525)

276,464 55,293 793,580 1,234,988 (238,337) - 2,121,988 - 2,121,988




Trés Coracgdes Alimentos S.A.
Consolidated Interim Statements of Cash Flow
Three month period ended March 31, 2025 and 2024

(In thousand of Brazilian Reais)

3
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Three months period ended

March 31,
Cash flows from operating activities 2025 2024
Profit for the period 55,653 33,375
Adjustments for:
Depreciation and amortization 36,247 32,537
Termination of lease contracts (1,756) (45)
Provision for legal proceedings 2,215 1,201
Allowance for expected credit losses 3,814 (3,227)
Other income, net (3,217) (353)
Equity method (3,516) (3,836)
Finance expenses, net 44,635 18,128
Income tax revenue (663) (15,080)
Change in:
Trade receivables (1,056,636) (358,878)
Inventories (388,053) (27,083)
Recoverable and payable taxes, net (28,582) 6,121
Judicial deposits (145) 208
Trade payables 537,894 (51,010)
Employees and other payroll related liabilities 17,251 7,767
Other current and non-current assets and liabilities (37,400) 6,573
Change in operating activities (822,259) (353,602)
Interest paid (42,458) (17,160)
Interest received 19,855 15,725
Income tax paid (6,276) (531)
Net cash flows used in operating activities (851,138) (355,568)
Cash flows from investing activities
Change in deposits 20,793 (2,771)
Proceeds from sales of fixed assets 5,040 1,458
Acquisition of fixed assets (27,353) (50,961)
Investments in intangible assets (2,211) (5,110)
Dividend received 15 20,737
Net cash flows used in investing activities (3,716) (36,647)
Cash flows from financing activities
Proceeds from loans 135,617 233,523
Repayment of loans (315,758) (223,627)
Payment of lease liabilities (9,259) (9,022)
Net cash flows provided by (used in) financing activities (189,400) 874
Net decrease in cash and cash equivalents (1,044,254) (391,341)
Net descrease in cash and cash equivalents
Cash and cash equivalents as at beginning of period 1,353,341 870,986
Cash and cash equivalents as at end of period 309,087 479,645
(1,044,254) (391,341)

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



Trés Coracdes 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 subsidiaries (the “Group”) are an
industrial and commercial Group, which operates in Brazil, in producing and selling branded coffee
products, machines, powdered juices, chocolate drinks, cornmeal products, green coffee exports,
lending Away-From-Home machines, operation of coffee shops, roasting and selling specialty
coffees in e-commerce and to third party businesses and investing in other companies. The Group
also operates through joint-venture (JV) in the sales of multi-beverage single portion capsules,
plant-based beverages, especially nuts milk and isotonic ones, cashew butter, snacks and flour
products.

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 Participacdes Ltda., which
in turn controls the entity Rituais Café S.A. and also controls Café Trés Coracdes S.A., which
controls the entity Principal Comércio e IndUstria Ltda and the entity Café Brasileiro Alimentos
Ltda. The Company also participates in JV agreements, sharing the control with third parties of
the companies 3Caffi Indistria e Comércio de Capsulas S.A. (“3Caffi”) and Positive Company
IndUstria e Comércio Ltda (“Positive Company”) which owns 67% of Unnix IndUstria e Comércio S.A
(“Zaya”). The Company has 50% of shares in each JV, which are not consolidated in this report,
but evaluated by equity method.

The Group is currently the largest group in roasted and ground coffee business in Brazil according
to Nielsen Flash Report, and owns the coffee and other food brands of Santa Clara, Kimimo, Trés
Coracoes, Pimpinela, Principal, Fino Grao, Café Doutor, Café Opcao, Café Divindpolis, Café
Geronymo, Estrada Real, Café Leticia, Itamaraty, Londrina, Café do Cuca, Ouribom, Bangu, Fort,
Chocolatto, Claralate, Dona Clara, Claramil, Frisco, Tornado, Tres, Iguacu, Cruzeiro, Amigo, Cirol,
Cirol Real, Realmil, Toko, Apollo, Astoria, Manaus, Tapajos, Betania, Tribo do Café, Bar Barista,
Rituais, 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, Plant Power, Possible,
Zaya and Zaytas, owned by the Positive Company.

The Group’s industrial facilities are located in the states of Ceara, Rio Grande do Norte, Minas
Gerais, Rio de Janeiro, Amazonas, 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. The Group also owns coffee shops that are located in the cities of Fortaleza, Natal
and Curitiba. Positive Company’s physical structure is located in the state of Espirito Santo, Ceara
and Sao Paulo, the last one due to the recent acquisition of Zaya. Part of the facilities used by the
Group is leased from one of its related parties, Trés Coracoes Imdveis 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 Coracoes Imoveis Armazéns Gerais e Servicos Ltda. is owned by
Sao Miguel Holding e Investimentos S.A. (50%) and Strauss Coffee B.V. (50%).

11
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2.2

Trés Coracdes Alimentos S.A. (3

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

On March 31, 2025, the Group has the following structure, same as December 31, 2024:

Strauss Coffee Sdo Miguel
B.V Fundo
50% l 50%

Trés Coracdes
Alimentos 5.A

99.9% 100% 100% 50% 50%
| ‘
Café Trés Cafeterias Trés Prumo Participacbes 3Caffi I!-'dl_jsma P"F‘“YE Compa’ny_
- M 7 e Comercio de Industria e Comércio
Coracdes S.A Coracoes Ltda. Ltda. A
; 4 Capsulas S.A Ltda.

100% 100% 100% 67%

A Y
Principal Com. E Café Brasileiro Rituais Café Unnix Industria
Ind. Ltda. Alimentos Ltda. S.A. e Comércio S.A.

Basis of preparation

Statement of compliance

These condensed consolidated interim financial statements have been prepared in accordance
with IAS 34 Interim Financial Reporting, and should be read in conjunction with the IFRS audited
consolidated financial statements as at and for the year ended December 31, 2024 (‘last annual
financial statements’). They do not include all of the information required for a complete set of
financial statements prepared in accordance with IFRS Standards. However, explanatory notes are
included to explain events and transactions that are significant for understanding of the changes
in the financial position and performance since the last annual financial statements.

These condensed consolidated interim financial statements were authorized for issuance by
Company’s Management on May 22, 2025.

Significant accounting policies, judgments and estimates

The accounting policies, judgments and estimates 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 December 31, 2024.
The Group has not adopted early any other standards, interpretations or amendments that have
been issued but are not yet effective.
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Trés Coracdées Alimentos S.A. (3

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

Cash and cash equivalents, short and long term loans

March 31,  pecember 31,

2025 2024
Short term loans 383,555 665,462
Long term loans 1,821,124 1,704,624
Cash and cash equivalents (309,087) (1,353,341)
Net debt 1,895,592 1,016,745

Cash and cash equivalents decrease is mainly due usage in operating activities such as trade
receivables, payables and inventories movements and the investing activity of acquisition of
fixed assets. Below is presented the cash flow used for the three month period:

Cash flows used in operating activities, in the amount of RS (851,138);
Cash flows used in investing activities, in the amount of RS (3,716);
Cash flows used by financing activities, in the amount of RS (189,400).

There are no debt covenants in the Group’s loans contracts with the banks.

Provision for legal proceedings

In 2024, the Union filed a public civil action in the State of Rio de Janeiro alleging irregularities
regarding working hours at the Rio de Janeiro Unit. The Union sought payment of overtime and
compensation for collective moral damages. The initial estimated amount of the claim was RS
205,170, representing 20% of the Rio de Janeiro Unit's annual revenue. At the end of 2024, the
lawsuit was in the evidentiary phase, with a hearing scheduled for 2025. Based on this stage, the
Company assessed the risk of loss as possible.

During the first quarter of 2025, the Company obtained a favorable decision in the first level
court regarding this lawsuit. Previously, the Company's legal advisors had assessed the
probability of loss as possible. Following this favorable ruling, the Company now believes that
the risk of future disbursements related to this lawsuit has decreased. The updated estimated
value of the lawsuit is RS 210,333, with the Company now assessing the probability of loss as 50%
possible and 50% remote.

Financial instruments

Fair value of financial instruments

The carrying amounts of cash and cash equivalents, deposits, trade receivables, other current
and non-current assets and liabilities, trade payables and loans to related parties, 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:
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Trés Coracdées Alimentos S.A. B

Notes to the condensed consolidated interim financial statements

(In thousands of Brazilian Reals) 3coracoes
Level of
hierarchy
of fair
value March 31, 2025 December 31, 2024
Carrying amount Fair value Carrying amount Fair value

Financial liabilities

Short term loans 2 383,555 553,950 665,462 674,157
Long term loans 2 1,821,124 2,168,402 1,704,624 1,744,216
2,204,679 2,722,352 2,370,086 2,418,372

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.

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.

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;

(iii) 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).

On March 31, 2025 and December 31, 2024, the Group had no financial instruments classified at
Level 3.

Revenue
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Trés Coracées Alimentos S.A.

Notes to the condensed consolidated interim financial statements

(In thousands of Brazilian Reals)

6.1 Disaggregated revenue information

Geographical markets

Domestic

Foreign
Japan
United States
Chile
Switzerland
Germany
Other countries

Geographical markets

Domestic

Foreign
Japan
United States
Chile
Switzerland
Germany
Other countries

6.2 Composition of Revenue

Revenue:
Products - domestic
Products - foreign
Services
Other

Revenue deductions:
Taxes on sales
State VAT incentives
Discounts
Other deductions

Revenue

3

3coracées
Products Services March 31,
2025
3,221,515 485 3,222,000
59,654 - 59,654
22,464 22,464
13,700 13,700
10,132 10,132
3,335 3,335
2,855 2,855
7.168 - 7.168
3,281,169 485 3,281,654
Products Services March 31,
2024
1,706,464 676 1,707,140
52,188 - 52,188
26,391 26,391
6,788 6,788
5,904 5,904
5,460 5,460
3,876 3,876
3,769 - 3,769
1,758,652 676 1,759,328

Three month periods ended

March 31,
2025 2024
3,762,027 2,188,981
61,121 52,180
496 692
146 113
(351,215) (236,011)
90,999 50,693
(216,626) (228,051)
(65,294) (69,269)
3,281,654 1,759,328
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Notes to the condensed consolidated interim financial statements
(In thousands of Brazilian Reals) 3coracoes

Pedro Alcantara Rego de Lima
Chief Executive Officer

Danisio Costa Lima Barbosa
Chief Financial Officer

Anya Monteiro de
Albuquerque
Controller CRC/CE 015582/0-4
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