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S3o Paulo, Brasil, 19 de Novembro de 2021 - Metalfrio
Solutions S.A. (FRIO3) (“Metalfrio”), fornecedora lider
mundial de solugbes de refrigeracdo, anuncia seus
resultados do terceiro trimestre de 2021 (“3T21") e primeiros
nove meses de 2021 (“9M21"). As informacées financeiras e
operacionais a seguir estao de acordo com as normas
internacionais de contabilidade (IFRS), em Reais (R$). As
comparagoes referem-se ao terceiro trimestre de 2020
(“3T20") e aos primeiros nove meses de 2020 (“9M20") ou
conforme indicado.

DESTAQUES do 3T21 e 9M21

® As receitas aumentaram 22% no 3T21 para R$415
milhGes e 40% nos 9M21 para R$1.487 milhdes
beneficiando-se tanto dos novos clientes
adquiridos durante a pandemia (diversificagao da
base de clientes) quanto da forte recuperagdo no
mercado brasileiro.

® A receita de servigos aumentou 18%, para R$69
milhGes no 3T21, em comparagdo com R$59
milhdes no 3T20. Durante o 3T21, a empresa
implementou novos reajustes de pregos que
beneficiaram a margem do servico.

® (O EBITDA no 3T21 aumentou 19% para R$32
milhdes em comparacdo com R$27 milhdes no
3T20. O EBITDA 9M21 atingiu um resultado recorde
de R$140 milhdes, um aumento de 42% vs 9M20,
enquanto o EBITDA dos Gltimos doze meses foi de
R$172 milhdes (o EBITDA Ajustado dos ultimos
doze meses foi de R $ 179 milhdes).

® Prejuizo Liquido de R$38 milhGes no 3T21 e
Prejuizo Liquido de R$13 milhdes nos 9M21 vs
Prejuizo Liquido de R$157 milhdes nos 9M20 em
funcdo de melhores resultados Operacionais e
Financeiros..

Comentando os resultados, a Companhia declarou:

“A Metalfrio continuou a se beneficiar da recuperagao das
condigbes de mercado para sustentar a tendéncia de
crescimento da receita, bem como a melhoria do EBITDA,
apesar da alta pressdo inflaciondria relacionada ao aumento
do custo das matérias-primas, menores compras por parte
de key-accounts, ruptura de fornecimento por parte de
alguns fornecedores, incluindo a escassez de componentes
eletrénicos.

Ao longo de 2021, a Metalfrio demonstrou versatilidade para
ajustar seu mix de vendas para atender tanto key-accounts
quanto middle-market, com margens saudaveis, ao mesmo
tempo em que continua entregando sua agenda de inovagao.
A redugdo nas vendas para key-accounts tem sido
compensada por meio da énfase em ganhos com empresas
de médio/pequeno porte. No futuro, com a recuperacio
continua das compras de key-accounts, a Metalfrio se
beneficiara deste escopo de vendas expandido.

Nossa industria  continua  enfrentando  condicdes
desafiadoras com o superciclo das commodities e a
escassez de matéria-prima, com a normalizag3o esperada
apenas para o préximo ano. Porém, com a introdugdo de
novos produtos, intensificagdo dos programas de otimizagao
de custos e ajustes na politica comercial, a Companhia vem
melhorando sua Margem Bruta.

A estratégia da Metalfrio inclui a integracdo de produtos e
servicos relacionados a refrigeracdo comercial, como
logistica, manutencdo em campo, refurbishment, venda de
pecas e aluguel de equipamentos, gerando valor agregado
por meio de nossas Solugdes de Servicos. A margem de
servicos vem melhorando a medida que novos clientes sdo
incorporados a nossa base nacional e os investimentos
realizados em solugdes tecnoldgicas permitem-nos gerir a
nossa operacdo de forma mais eficiente e com melhor
performance.

Apdés se estabelecer em um competitivo mercado, a
Metalfrio acredita que é o momento certo para buscar
melhores margens explorando oportunidades de redugao de
custo.

(RS milhes) m| | o

Receita Liquida 4149 341,0
Lucro Bruto 57,1 56,6

Margem Bruta 13,8% 16,6%
EBITDA 32,1 27,0
EBITDA Ajustado 32,4 333
Margem EBITDA Ajustado 7,8% 9,8%

21,7 1.487,3 1.058,7 40,5

1,0 227,5 188,4 20,7
15,3% 17,8%

18,8 140,3 99,1 41,6

-2,6 141,9 14,3 24,1
9,5% 10,8%
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Receita Liquida

A receita liquida consolidada aumentou 22% no terceiro trimestre para R$415 milhdes, estabelecendo um novo nivel recorde
de vendas no 3T, beneficiando-se de maiores volumes, ajustes de pregos e vendas em moedas fortes. Nos nove meses do
ano, a receita cresceu 40%, para R$1.487 milhdes. A Receita Liquida dos Ultimos doze meses foi de R$1.874 milhdes..

Receita Liquida 9M21

América do Sul

= América do Sul
= América Central e do Norte
= EMEA

América do Sul

As vendas no 3T21 atingiram R$196 milhdes, um aumento
expressivo de 75% em relacao ao 3T20 e em termos de
unidades vendidas, a Companhia atingiu 37% de
crescimento. A Metalfrio também implementou uma nova
estratégia comercial de cross-selling que inclui tanto a
oferta de produtos quanto a logistica, manutencio e
aluguel, potencializando sua equipe de vendas e canais
de distribuicao.

Continuamos a verificar ganhos de market-share
consistentes na refrigeracdo comercial de middle-
market, como resultado da estratégia da Companhia de
diversificar sua base de clientes com maior margem
bruta.

Nos 9M21 a receita liquida aumentou 53% como resultado
de uma melhor condicdo de mercado, da melhoria da
politica comercial e também de um portfélio de clientes
mais abrangente.

No Segmento de Servigos, os repasses de custos
comegaram a impactar positivamente a margem bruta a
partir de junho de 2021.

América Central e do Norte

Presenciamos nesta regido um aumento de 34% da
receita liquida em relagdo ao 3T20, também se
beneficiando de vendas a novos clientes no segmento de
middle-market. No periodo de nove meses, a receita
liquida aumentou 23%.

América Central e do Norte

Europa, 0. Médio e Africa
/ Total

(R$ milhdes) 3T21 3T20 9IM21 9M20

195,8 m7 75,3 557,7 364,9 52,9
48,7 36,4 33,8 153,1 124,2 23,3
170,4 193,0 mm 776,5 569,6 36,3
414,9 341,0 21,7 1.487,3 1.058,7 40,5

Nesta regido também presenciamos uma alteragdo no
mix de clientes como resultado da reducao de compras
por parte de Key-Accounts nacionais compensada pelo
aumento das vendas no canal de distribuicdo bem como
pela retomada gradual das exportagoes para os EUA.

Europa, Oriente médio e Africa (EMEA)

As vendas na EMEA diminuiram quase 12% comparando
3T21 vs 3T20, mas considerando 9M21 vs 9M20
apresentaram um aumento de 36% atingindo um
montante total de R$777 milhdes devido a diferentes
padrdes de sazonalidade.

Enquanto as Key-Accounts reduziram seus pedidos
(como resultado da pandemia de Covid), a Metalfrio se
concentrou nas contas nao Key-Accounts que
alcangaram 75% de participagdo das receitas totais
durante este trimestre.

As vendas do 3T21 tiveram o mix de produtos mais
direcionado para a linha horizontal e produtos standard,
também em fungdo da diluicdo do Key-Accounts.

Outro item que contribuiu para o aumento das Vendas na
EMEA nos 9M21 foi um aumento no prego médio de venda,
principalmente devido a inovagdo de produtos, vendas em
moedas fortes e ao crescimento continuo dos Servicos,
bem como o repasse para os pregos do aumento da
matérias-primas.
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Lucro Bruto (R$ milhdes) & Margem Bruta

0 Lucro Bruto do terceiro trimestre permaneceu praticamente estavel quando comparado ao 3720, totalizando R$57 milhdes
com uma contribuicdo geografica diferente, com a América do Sul aumentando seu lucro bruto em R$22 milhdes, enquanto
a EMEA teve uma redugdo sazonal de vendas e alteracdo adversa de mix de produtos predominantemente standard e
horizontais com margem menor, que compensou a maior parte do ganho obtido na América do Sul.

Nos 9M21, a inflacdo na matéria-prima diminuiu a Margem Bruta dos Produtos, impactando negativamente todas as
geografias, mas o crescimento da receita foi suficiente para compensar a menor margem gerando um maior lucro bruto
nominal, também suportado por uma maior margem de Servicos. A margem bruta no 3T21 diminuiu de 16,6% para 13,8%
temporariamente, pois o efeito dos ajustes de precos seguido das normalizagdes nos custos serd sequencialmente
recomposto na margem. Comparando 9M21 vs 9M20, a Margem Bruta diminuiu de 17,8% para 15,3%.

Despesas Operacionais (SG&A)

As despesas com vendas, gerais e administrativas nos nove meses aumentaram 21%, para R $ 169 milhdes. Praticamente
todo o aumento estd relacionado as despesas com vendas, incluindo fretes em funcdo do aumento nas vendas. Como
percentual da receita, 0 SG&A diminuiu de 13,2% para 11,4%, uma reducdo observada em todas as regi6es como consequéncia
do beneficio da alavancagem operacional.

EBITDA & Margem EBITDA

0 EBITDA do terceiro trimestre aumentou 19% para R$32,1 milhdes, como resultado de um forte desempenho da América do
Sul, que foi parcialmente compensado por um desempenho mais fraco da EMEA. Nos 9M21, o EBITDA atingiu R$140 milhdes,
versus R$99 milhées no mesmo periodo do ano anterior, resultando em um EBITDA dos ultimos doze meses recorde de
R$172 milhdes (0 EBITDA Ajustado dos Ultimos meses foi de R$179 milhdes).

A margem EBITDA Ajustado foi de 9,5% nos 9M21, comparada a 10,8% nos 9M20, em funcdo da menor margem bruta,
parcialmente compensada pela melhor diluicdo do SG&A.

Reconciliagao do EBITDA e EBITDA Ajustado

EBITDA (R$ milhdes) 3T20 4720 1T21 2721 3721 3;.2|.1255

Resultado Operacional 13,3 14,7 25,5 50,1 16,8 26,0%
Depreciagao e amortizagao 13,7 16,9 16,0 16,7 15,4 11,8%
EBITDA 27,0 31,6 41,5 66,7 32,1 18,8%
Outras despesas/ receitas

extraordinéprias (i/) 6.2 54 0.8 0.5 0.3

EBITDA Ajustado 33,3 37,0 42,3 67,2 32,4 -2,6%

i As despesas extraordinarias em 2020 e 2021 est3o principalmente relacionadas COVID-19.
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Resultado Financeiro

0 Resultado Financeiro Liquido do terceiro trimestre melhorou significativamente em relacdo ao mesmo periodo do ano
anterior, impactado principalmente pela menor variagdo cambial enquanto as Despesas de Juros aumentaram como
consequéncia de taxas de juros mais altas no Brasil.

Resultado com aplicagdes financeiras -30,0% -38,2%
Var-lallga-o no valor de titulos e valores 0,0 0,0 am 16,8 0,0 am
mobiliarios

Outras receitas financeiras 0,0 0,1 -40,1% 0,5 1,2 -59,2%
Juros e outras receitas 1,5 2,1 -30,4% 23,8 n,7 102,3%
Juros com empréstimos e financiamentos -16,0 -14,1 13,1% -48,1 -44,0 9,3%
Var_la)ga_o no valor de titulos e valores 838 13 565,5% 0,0 34,4 am
mobiliarios

Outras despesas financeiras -13,2 =71 86,8% -36,1 -26,5 36,0%
Juros e outras despesas -38,0 -22,5 68,7% -84,1 -104,9 -19,8%
Resultado com operagdes de Hedge -4 1,3 nm -8,9 0,4 nm
Variagdo cambial liquida -6,9 -29,7 -76,6% -8,7 -116,1 -92,5%
Resultado financeiro liquido -44.8 -48,8 -8,2% -71,9 -208,9 -62,7%

Lucro/Prejuizo Liquido

0 Prejuizo Liquido atingiu R$38 milh&es no terceiro trimestre de 2021, praticamente no mesmo nivel do 3T20. Considerando
9M21 vs 9IM20 (prejuizo de R$13 milhdes vs R$157 milhdes, respectivamente), a Companhia apresentou uma recuperacéo
significativa no resultado financeiro. Do ponto de vista operacional, a Metalfrio experimentou uma significativa melhora na
América do Sul, mantendo as demais regides praticamente no mesmo patamar de 2020. Esse prejuizo também foi
impactado negativamente pelo aumento da aliquota de imposto de renda na Turquia e pela provisdo para imposto diferido no
México. E importante notar que o lucro antes dos impostos passou de prejuizo de R$151 milhGes nos 9M20 para ganho de
R$14 milhdes nos IM21.

Capital de Giro

No 3T21, o capital de giro menos ativos e passivos financeiros atingiu R$390 milhdes, explicado principalmente pelo aumento
dos estoques. 0 aumento dos estoques é explicado pelo impacto da inflagio nas matérias-primas e também pela
preparagdo para novas vendas no 4T21 e 1T22.

; : _— Var. 3T21/| Var. 3T21
Capital de Giro (R$ milhoes) 3T20 4720 1T21 yAVA 3T21 3720 4T20

A) Ativo circulante (menos ativos

financeiros)- 770,4 675,4 1013,7 921,6 909,4 139,0 234,0
Contas a receber de clientes 325,8 222,0 415,2 4091 376,6 50,8 154,6
Estoque 296,9 319,0 451,2 357,6 374,6 71,7 55,6
Outros 147,6 134,4 147,4 154,8 158,2 10,6 23,8

ﬁ:\::f;ir"o°5°ir°”la"te (menos passivos 4088 5060 6631 6338 519,2 10,3 13,2

ontas a pagar a fornecedores e Risco 3059 3772 5242 4935 3920 86,1 14,8
Outros 103,0 128,8 138,9 140,3 127,2 24,2 -1,6

Capital de Giro (A-B) 361,6 169,4 350,6 287,8 390,3 28,7 220,8
Dias de recebiveis 72 42 67 51 68 -4 25
Dias de estoque 94 89 102 64 94 0 5
Dias de fornecedores 97 105 18 88 99 2 -7

Ciclo de Caixa 69 26 50 27 63 -6 37
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Ativos fixos
Ativo Imobilizado

No 3T21, o ativo imobilizado liquido foi de R$285 milhdes, refletindo os investimentos relacionados a maquinas e
equipamentos na EMEA e equipamentos para o negdcio de aluguel na América do Sul.

Ativos intangiveis
Os ativos intangiveis totais aumentaram R$6 milhdes, atingindo R$174 milhdes vs R$168 milhdes no 3T20.

Ativo Fixo (R$ | o0l o0l 1121| 2121| 3121) var. 3121/ 3720] Var. 3121/ 4720
milhoes)

Imobilizado 2617 2891 293,6 2724 2852 +23,5 -3,8
Intangivel 168,0 178,7 1795 1723 1743 +6,3 -4,4
Total 429,7 467,8 4731 4447 4595 +29,8 -8,3

Capitalizacao e Liquidez

No 3T21, o caixa e equivalentes de caixa eram de R$361 milhGes, R$76 milhGes inferior quando comparado ao ano anterior. A
Divida Bruta no 3T21 foi de R$1.249 milhdes, ligeiramente menor em comparacdo ao 3T20. A Metalfrio esta atualmente em
negociagdes com seus principais credores financeiros e espera ter sucesso no alongamento do vencimento da maior parte
de sua divida no Brasil, melhorando significativamente sua liquidez. A Metalfrio estd empenhada em reduzir seu
endividamento & medida que a geracdo de caixa seja recomposta pds-normalizacdo da Pandemia de Covid.

. s A Chg. 3T21/] Chg. 3T21/|
Indicadores de Liquidez (R$ milhdes) 3T20 4720 121 yAVA! 3721 3720 4T20

Caixa e equivalentes, titulos e valores

mobilidrios 437,4 508,3 487,8 4231 361,1 -76,3 -147,2
Divida de curto prazo (CP) 822,1 476,0 572,8 684,9 828,6 6,6 352,6
Divida de longo prazo (LP) 434,4 672,0 740,3 496,1 420,7 -13,8 -251,3

Divida em USD 4 55,8 62,2 45,8 46,5 -24,9 -9,3
Divida em BRL 519,9 505,7 51,8 491,7 543,9 24,0 38,2
Divida em EUR 614,5 572,6 725,4 625,2 658,9 444 86,3
Divida em TRY 50,7 14,0 13,8 12,3 0,0 -50,7 -14,0
Divida em MXN 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Divida Bruta 1.256,5 1.148,1 1.313,1 11810  1.249,3 -1,2 101,2

Caixa liquido / (Divida liquida) -8191  -639,7 -8253 -757,9 -888,2 -69,1 -248,4

Patrimonio Liquido -2,4 12,8 20,6 -15,8 -31,0 -28,6 -43,8

Caixa e equiv. / Divida de CP 0,5x 1,1x 0,9x 0,6x 0,4x n/a n/a

Divida de CP / (CP + LP) 65,4% 41,5% 43,6% 58,0% 66,3% n/a n/a

Patrimdnio Liquido

0 patriménio liquido no 3T21 era negativo em R$31 milhdes, ante R$13 milhSes no 4T20. Apesar de apresentar um Lucro
Liquido de R$33 milhdes na Klimasan durante os 9M21, a Metalfrio contabilizou uma reducdo no Patriménio Liquido de R$29
milhdes devido ao Ajuste Acumulado de Conversdo (CTA) contabil que converte balangos em moeda estrangeira para Reais
ajustando diretamente o patriménio liquido. Isto teve um impacto material principalmente no Balango da EMEA, uma vez que
durante os primeiros nove meses deste ano, a Lira Turca (TRY) desvalorizou-se 12% face ao Real Brasileiro (BRL).

Durante o 3T21 a controlada Klimasan realizou uma atualizagdo do valor dos Ativos das Plantas (Edificagbes e terrenos) na
Turquia e na Russia, seguindo as regulamentagées locais aplicaveis. Essa atualizagdo resultou em um aumento de R$136
milhdes desses ativos e, consequentemente, um aumento do Patrimonio Liquido desta controlada em R$116 milhdes. Esta
atualizagdo esta de acordo com as IFRS e foi reconhecida na Turquia, onde esta subsidiaria esta listada (Bolsa de Valores de
Istambul). No entanto, tal atualizacdo ndo esta de acordo com as praticas contabeis adotadas no Brasil e, portanto, ndo é
reconhecida no patrimonio liquido da Metalfrio.
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Frederico Moraes (CFO)

Tel.: +55 11 2627-9171
Fax: +55 11 2627-9196
ri@metalfrio.com.br
www.metalfrio.com.br/ri

Outras Informacoes
Declaracao da Diretoria

Em observacao as disposicdes constantes no artigo 25 da
Instrucdo 480/2009 da CVM (Comissdo de Valores
Mobiliarios), a Diretoria declara que discutiu, revisou e
concordou com o Parecer dos Auditores Independentes e
com as demonstrages financeiras relativas ao periodo

findo em 30 de setembro de 2021.

Relacionamento com Auditores Independentes

Em atendimento a determinacdo da Instrucdo 381/2003 da
CVM (Comissdo de Valores Mobiliarios), informamos que
em 2020 ndo contratamos nossos Auditores
Independentes para servigos ndo relacionados a auditoria
externa.

A politica da Companhia para contratacio de servigos de
auditoria independentes assegura que nao haja conflito
de interesses, perda de independéncia ou objetividade
para servigos eventualmente prestados por auditores
independentes ndo relacionados a auditoria externa.

Clausula Compromissoria

A Companhia, seus acionistas, administradores e os
membros do Conselho Fiscal, se instalado, obrigam-se a
resolver, por meio de arbitragem, toda e qualquer disputa
ou controvérsia que possa surgir entre eles, relacionada
ou oriunda, em especial, da aplicagdo, validade, eficacia,
interpretacao, violagdo e seus efeitos, das disposigdes
contidas na Lei das Sociedades por Acgdes, no Estatuto
Social da Companhia, nas normas editadas pelo CMN,
pelo Banco Central do Brasil e pela CVM, bem como nas
demais normas aplicaveis ao funcionamento do mercado
de capitais em geral, além daqueles constantes do
Regulamento do Novo Mercado, do Contrato de
Participagdo do Novo Mercado e do Regulamento de
Arbitragem.

Aviso Legal

As informacbes neste relatorio de desempenho ndo
diretamente derivadas das demonstragoes financeiras
como, por exemplo, informagdes sobre o mercado,
quantidades produzidas e comercializadas, capacidade de
producdo e o calculo do EBITDA e do EBITDA ajustado ndo
foram revisadas por nossos auditores externos.

Nés fazemos declaracdes sobre eventos futuros que
estdo sujeitas a riscos e incertezas. Tais declaragdes tém
como base crengas e suposi¢oes de nossa Administragao
e informagdes a que a Companhia atualmente tem
acesso. Declaragdes sobre eventos futuros incluem
informagcdes sobre nossas intengdes, crengas ou
expectativas atuais, assim como aquelas dos membros
do Conselho de Administragao e Diretores da Companhia.
As ressalvas com relagdo a declaragdes e informagoes
acerca do futuro também incluem informacgdes sobre
resultados operacionais possiveis ou presumidos, bem
como declaragées que sdo precedidas, seguidas ou que
incluem as palavras “acredita”, “poderd”, “ird”, “continua”,
“espera”, “prevé”, “pretende”, “planeja”, as declaragdes e
informacoes sobre o futuro nao sao garantias de
desempenho. Elas envolvem riscos, incertezas e
suposicoes porque se referem a eventos futuros,
dependendo, portanto, de circunstancias que poderdo
ocorrer ou ndo. Os resultados futuros e a criagao de valor
para os acionistas poderdo diferir de maneira
significativa daqueles expressos ou sugeridos pelas
declaragdoes com relagao ao futuro. Muitos dos fatores
que irdo determinar esses resultados e valores estao
além da capacidade de controle ou previsdo da Metalfrio.
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Divisdo por Segmentos

Participacao
Receita Liquida na receita Lucro Bruto Margem Bruta
3T liquida *

oz [ a0 | | o | oo | 2o | auao | | auar | aom | wn |

Consolidado 4149 341,0 21,7% 100,0% 100,0% 571 56,6 1,0% 13,8% 16,6% -2,8%
+ Produtos 345,7 282,2 22,5% 83,3% 82,8% 40,3 493 -18,3% n,7% 17,5% -5,8%
+ Servicos 69,1 58,8 17,6% 16,7% 17,2% 16,8 7,2 132,3% 24,3% 12,3% 12,0%

Ameérica do Sul 195,8 m,\7 75,3% 47,2% 32,7% 33,2 10,9 204,6% 17,0% 9,8% 1,2%
+ Produtos 154,2 80,4 91,8% 78,8% 72,0% 23,7 8,8 168,2% 15,4% 11,0% 4,4%
+ Servicos 41,6 31,3 32,8% 21,2% 28,0% 9,5 21  359,6% 22,9% 6,6% 16,3%

Ameérica Central e

do Norte 48,7 36,4 33,8% 1,7% 10,7% 0,6 0,6 13,9% 1,3% 1,6% -0,2%
+ Produtos 43,0 32,2 33,8%  88,4% 88,4% -1,0 -2 -16,9% -2,4% -3,8% 1,4%
+ Servicos 5,7 4,2 33,8% 1,6% 11,6% 1,7 1,8 -71% 29,4% 42,6%  -13,0%

EMEA 170,4 193,0 -1,7% 411% 56,6% 23,3 450 -48,2% 13,7% 23,3% -9,6%
+ Produtos 148,5 169,7 -12,5% 87,1% 87,9% 17,6 416  -57,6% 1,9% 245%  -12,6%
+ Servigos 21,9 233  -58% 12,9% 12,1% 5,6 34  670% 25,8%  14,5% 11,2%

Participacao

Receita Liquida na receita Lucro Bruto Margem Bruta
liquida *

o [ 200 | an | v | 2020 | 2o | aueo | an | oo oo | wh
Consolidado 1.487,3 1.058,7 40,5% 100,0% 100,0% 2217,5 188,4 20,7% 15,3% 17,8% -2,5%
+ Produtos 1.284,4 873,3 471%  86,4%  82,5% 179,3 154,5 16,0% 14,0% 17,7% -3,7%
+ Servicos 203,0 185,4 9,5% 13,6% 17,5% 48,2 33,9 42,2% 23,8% 18,3% 5,5%
América do Sul 557,7 364,9 52,9% 37,5% 34,5% 84,2 52,5 60,4% 15,1% 14,4% 0,7%
+ Produtos 438,9 260,7 68,4% 78,7% 71,5% 59,6 38,5 55,1% 13,6% 14,8% -1,2%
+ Servicos 118,8 104,2 14,1% 21,3% 28,5% 24,6 14,0 75,2% 20,7% 13,5% 7,2%

América Central e
do Norte 153,1 124,2 23,3% 10,3% 1,7% 3,1 4,1 -23,5% 2,0% 3,3% -1,2%
+ Produtos 135,9 1071 269% 88,8%  86,3% -1,8 -2,3  -21,0% -1,3% -2,2% 0,8%
+ Servicos 17,2 17,1 0,6% 11,2% 13,7% 4,9 6,4  -22,6% 28,8% 37,4% -8,6%
EMEA 776,5 569,6 36,3% 52,2%  53,8% 140,2 131,7 6,4% 18,1% 23,1% -51%
+ Produtos 709,5 505,5 40,4% 91,4% 88,7% 121,5 118,2 2,7% 17,1% 23,4% -6,3%
+ Servicos 67,0 64,2 4,4% 8,6% 1,3% 18,7 13,5 38,6% 27,9% 21,0% 6,9%

* Regido como % do consolidado e segmentos como % da regido
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Resultados do Terceiro Trimestre e Primeiros Nove Meses de 2021
19 de Novembro de 2021

Demonstracao do Resultado Consolidado - Terceiro Trimestre

Var. 3T21 vs.
3720 (%)

(Em milhoes de reais) 3T21 % Receita % Receita

RECEITA LIQUIDA 414,9 100,0% 341,0 100,0% 21,7%
Custo dos produtos e servigos vendidos (357,8) -86,2% (284,5) -83,4% 25,8%
LUCRO BRUTO 57,1 13,8% 56,6 16,6% 1,0%

RECEITAS (DESPESAS) OPERACIONAIS

Despesas com vendas (34,2) -8,3% (29,2) -8,6% 17,3%
Despesas administrativas e gerais (18,6) -4,5% (15,5) -4,6% 19,5%
Outras receitas (despesas) operacionais 12,4 3,0% 1,5 0,4% 755,9%
RESULTADO OPERACIONAL 16,8 4,0% 13,3 3,9% 26,0%
RESULTADO FINANCEIRO LiQuUIDO (44,8) -10,8% (48,8) -14,3% -8,2%
Despesas financeiras (34,8) -8,4% (33,0 -9,7% 5,4%
Receitas financeiras (3,1 -0,7% 13,9 4,1% nm
Variagdo cambial, liquida 6,9) -1,7% (29,7) -8,7% -76,6%
RESULTADO ANTES DOS IMPOSTOS (28,1) -6,8% (35,5) -10,4% -21,0%

IMPOSTO DE RENDA E CONT. SOCIAL

Corrente 9, -2,2% (3,6) -1,1% 150,5%
Diferido (0,5) -0,1% 1,6 0,5% nm
RESULTADO LiQUIDO DO PERIODO (37,6) -9.1% (37,5) -11,0% 0,2%
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Resultados do Terceiro Trimestre e Primeiros Nove Meses de 2021
19 de Novembro de 2021

Demonstracao do Resultado Consolidado - 9M

—_— . . . Var. 9M21 vs.
Em milhoes de reais % Receita % Receita
( ) b ° 9M20 (%)
RECEITA LiQUIDA 1.487,3 100,0% 1.058,7 100,0% 40,5%
Custo dos produtos e servigos vendidos (1.259,8) -84,7% (870,3) -82,2% 44,8%
LUCRO BRUTO 227,5 15,3% 188,4 17,8% 20,7%

RECEITAS (DESPESAS) OPERACIONAIS

Despesas com vendas (108,4) -7,3% (88,2) -8,3% 22,9%
Despesas administrativas e gerais (60,8) -4,1% (51,8) -4,9% 17,2%
Outras receitas (despesas) operacionais 33,9 2,3% 9,5 0,9% 257,3%
RESULTADO OPERACIONAL 92,3 6,2% 57,9 5,5% 59,4%
RESULTADO FINANCEIRO LiQUIDO (77,9) -5,2% (208,9) -19,7% -62,7%
Despesas financeiras (104,3) -7,0% (123,1) -1,6% -15,3%
Receitas financeiras 35,0 2,4% 30,3 2,9% 15,4%
Variagdo cambial, liquida (8,7) -0,6% (16,1) -1,0% -92,5%
RESULTADO ANTES DOS IMPOSTOS 14,3 1,0% (151,0) -14,3% nm

IMPOSTO DE RENDA E CONT. SOCIAL

Corrente (27,4) -1,8% m,9) -1,1% 130,0%
Diferido 0,1 0,0% 55 0,5% -97,7%
RESULTADO LiQUIDO DO PERIODO (12,9) -0,9% (157,5) -14,9% -91,8%
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Resultados do Terceiro Trimestre e Primeiros Nove Meses de 2021

19 de Novembro de 2021

Balango Patrimonial Consolidado

ATIVO (R$ milhdes)

PASSIVO, PARTIC. DE ACION. NAO CONTROL.

E PATRIMONIO LiQUIDO (R$ milhdes)

CIRCULANTE CIRCULANTE
Caixa e equivalentes de caixa 1071 204,2 Contas a pagar a fornecedores 330,4 331,8
Titulos e valores Mobiliarios 250,0 300,1 Risco sacado - Fornecedores 61,6 45,3
Contas a receber de clientes 376,6 222,0 Empréstimos e financiamentos 828,6 476,0
Partes relacionadas 20,6 16,8 Impostos a pagar 17,5 16,0
Estoques 374,6 319,0 Salarios e encargos sociais a recolher 28,1 25,8
Impostos a recuperar 14,3 86,8 Provisdes diversas 571 50,7
Irr:g?ps;:ac:'e renda e contr. social a 10,0 10,1 Passivo de arrendamento 9,4 10,8
Contas a receber com derivativos - 9.1 Outras contas a pagar 15,1 25,6
Outras contas a receber 13,3 1,6 Total do passivo circulante 1.347,8 982,1
Total do ativo circulante 1.266,5 1.179,7

NAO CIRCULANTE

Empréstimos e financiamentos 420,7 672,0
NAO CIRCULANTE Obrigagdes tributarias 1,2 1,5
Realizavel a longo prazo: Provisdo para riscos 13,3 14,3
Titulos e valores mobiliarios 41 41 Passivo de arrendamento 18,7 19,3
E:;:;iit:::: para partes 0,2 0,3 Outras contas a pagar 18,5 17,8
Impostos diferidos 33,6 33,5 Total passivo nao circulante 472,4 7249
Impostos a recuperar 1,2 211
Outras contas a receber 141 13,3

PATRIMONIO LiQUIDO
Imobilizado 285,2 2891 Capital social 2440 2440
Intangivel 174,3 178,7 Reserva de capital 2,7 2,7
Total ativo ndo circulante 522,7 5401 Reserva de lucros 0,0 0,0

Ajuste Acum. De Conv. De Inv. Liq. (85,5) (64,3)

Agio em transacdes de capital (69,3) (69,3)
TOTAL 1.789,2 1.719,8 Lucros acumulados (prejuizos) (204,6) (179,6)

m2,7) (66,5)

Participacao de acionistas ndo control. 81,7 79,3

Total do Patriménio Liquido (31,0) 12,8

TOTAL 1.789,2 1.719,8
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Resultados do Terceiro Trimestre e Primeiros Nove Meses de 2021

19 de Novembro de 2021

Fluxo de Caixa Consolidado - 9M

(Em milhoes de reais)

FLUXOS DE CAIXA DAS ATIVIDADES OPERACIONAIS

Resultado do Exercicio (12,9) (157,5)
Reconciliagdo do resultado do Exercicio com o caixa liquido gerado pelas
(consumido nas) atividades operacionais:
Depreciagdo e amortizagdo 48,0 41,2
Provisdo para riscos 2,4 55
Provisées diversas 335 20,9
Perdas / (Ganhos) ndo realizados com derivativos 8,9 (0,4)
Constituicdo / (reversao) para perdas de créditos esperadas 0,5) 2,6
Provisdo de passivos atuariais 2,6 6,9
Variag6es cambiais 66,6 233,8
Juros de empréstimos 43,6 40,0
Valor residual do ative imobilizado e intangivel baixado 2,0 6,7
Imposto de renda e contribuigdo social diferidos 0,1) (5,5)
193,9 194,3
(Aumento) reducdo nos ativos:
Circulante:
Contas a receber de clientes (167,8) (64,3)
Estoques 91,9) (51,6)
Impostos a recuperar (27,4) 23
Contas a receber de partes relacionadas (3,8) (12,0)
Outras contas a receber 1,7 9,7)
N3o circulante:
Impostos a recuperar 9,9 (8,0)
Outras contas a receber (0,8) -
(283,5) (143,2)
Aumento (redugdo) nos passivos:
Circulante:
Fornecedores 32 (71,0)
Risco sacado - Fornecedores 16,2 -
Obrigagdes tributarias 6,1 19
Salérios e encargos sociais a recolher 23 53
Outras contas a pagar (10,5) 7,2
Pagamentos de contingéncias 3,5) 0,7)
Pagamentos de provisdes diversas (27,1 (15,8)
N&o circulante:
Obrigagdes tributarias (0,3) 0,2)
Outras contas a pagar (2,4) 3,0
(15,9) (76,4)
Outros fluxos de caixa das atividades operacionais:
Pagamentos de imposto de renda e contribuigdo social (4,6) (1,2)
(4,6) (1,2)
Caixa liquido gerado pelas (consumido nas) atividades operacionais (110,1) (26,4)
FLUXOS DE CAIXA DAS ATIVIDADES DE INVESTIMENTOS
Adigdes do ativo imobilizado (38,9) (29,7)
Adigées do ativo intangivel (8,5) (7,3)
Titulos e valores mobiliarios 50,1 (10,9)
Empréstimos para partes relacionadas 0,1 0,3)
Caixa liquido consumido nas atividades de investimentos 2,8 (48,2)
FLUXOS DE CAIXA DAS ATIVIDADES DE FINANCIAMENTOS
Captagées de empréstimos 592,5 919,7
Pagamentos de principal de empréstimos (488,9) (930,0)
Pagamentos de juros (37,6) (37,3)
Passivo de arrendamento (7,9) (5,5)
Juros do Passivo de arrendamento (1,6) (0,5)
Pagamento de dividendos (1,0) (6,6)
Pagamento/recebimento de derivativos 0,3 (14,1)
Caixa liquido gerado pelas atividades de financiamentos 55,9 (74,3)
VARIAGAO DE CAIXA E EQUIVALENTES DE CAIXA (51,4) (149,0)
CAIXA E EQUIVALENTES DE CAIXA
Saldo final 1071 130,2
Variagdo cambial sobre caixa e equivalentes de caixa (45,7) 39,1
Saldo inicial 204,2 2401
VARIA(;AO DE CAIXA E EQUIVALENTES DE CAIXA (51,4) (149,0)
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& Metalfrio ‘ Solutions

Third Quarter and Nine Months of 2021 Results

November 19t 2021

S3o Paulo, Brazil, November, 19t 2021 - Metalfrio Solutions
S.A. (FRIO3) (“Metalfrio”), the world’s leading cold solutions
provider, announces its results for the third quarter of 2021
(*3Q21") and nine months of 2021 (“9M21"). Financial and
operational information given are in accordance with
accounting practices adopted in Brazil and International
Financial Reporting Standards (IFRS), in Brazilian Reais
(R$). Comparisons are with the third quarter of 2020
(“3Q20”) or nine months of 2020 (“9M20”) or as indicated.

3Q21 AND 9M21 HIGHLIGHTS

® Revenues increased by 22% in 3Q21 to R$415
million and 40% in 9M21 to R$1,487 million
benefiting from both, new customers acquired
during the pandemic (diversifying our customer
base) and the strong recovery in the Brazilian
market.

® Revenues from Services increased 18% to R$69
million for 3021, compared to R$59 million in 3020.
During 3021 the company implemented new price
adjustments that benefitted the service’s margin.

® EBITDA in 3021 increased by 19% to R$32 million
compared to R$27 million 3Q20. EBITDA 9M21
reached a record result of R$140 million, an
increase of 42% vs 9M20, whilst the LTM EBITDA
was R$172 million (LTM Adjusted EBITDA was
R$179 million).

® Net Loss of R$38 million in 3Q21 and a Net Loss of
R$13 million in 9M21 vs Net Loss of R$157 million
in 9M20 as a result of better Operational and
Financial results.

Commenting on the results, the Company stated:

“Metalfrio continued to benefit from recovering market
conditions to sustain the Revenue growth momentum as
well as EBITDA improvement despite the high inflationary
pressure related to raw material cost escalation, lower
purchases from key accounts, wide-ranging supplier base
disruptions including the shortage of electronic components.

During 2021, Metalfrio demonstrated versatility to adjust its
sales mix to attend both key accounts and middle market,
with healthy margins, whilst continuing to deliver its
innovation pipeline. The lower sales to key accounts has
been compensated through emphasis on gains with
medium/smaller companies. Going forward, with the
continued recovery of the key account placements Metalfrio
will benefit from this expanded sales scope.

Our industry continues facing challenging conditions as the
commodity super cycle and raw material shortages ensue,
with normalization now expected only during the next year.
Nevertheless with the introduction of new products,
intensified cost optimization programs and adjustments in
commercial policy the Company is already improving its
Gross Margin when comparing the 3Q21 with previous
quarter.

Metalfrio’s strategy includes integrating products and
services related to commercial refrigeration, such as,
logistics, field maintenance, refurbishment, parts sales and
equipment rental, providing additional value added through
our Services Solutions. Services margin has been improving
as new clients have been incorporated into our national
platform and the investments made in technological
solutions are allowing us to manage our operation more
efficiently and deliver better performance.

After establishing a competitive market size, Metalfrio
believes it is the right time to seek better margins exploring
internal savings opportunities.

Net Revenues 414.9 341.0
Gross Profit 57,1 56,6

Gross Margin 13,8% 16,6%
EBITDA 32,1 27,0
Adj. EBITDA 32.4 333
Adj. EBITDA Margin 7.8% 9.8%

21.7 1,487.3 1,058.7 40.5

1.0 227.5 188.4 20.7
15.3% 17.8%

18,8 140,3 99,1 41,6

-2.6 141.9 N4.3 241
9.5% 10.8%
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Third Quarter and Nine Months of 2021 Results
November 19, 2021

Net Revenue

Consolidated Net Revenues increased 22% in the third quarter to R$415 million, setting a new record level for 3Q sales,
benefitting from higher volumes, price adjustments and sales in hard currencies. For the nine months of the year, revenues
increased by 40% to R$1,487 million. Net Revenues of the last twelve months (LTM) were R$1,874 million.

Net Revenues 9M21

South America

= South America
= Central & North America
= EMEA

South America

Sales in 3Q21 reached R$196 million, an impressive
increase of 75% when compared with 3Q20 and in terms
of units sold, the Company achieved 37% of growth.
Metalfrio has also implemented a new commercial
strategy of cross-selling that includes the offering of
products as well as logistics, maintenance and rental,
leveraging its sales team and distribution channels.

The quarter continued to experience consistent market
share gains in the middle-market commercial
refrigeration as result of the Company's strategy of
diversify its customer base with higher gross margin.

For the 9M21 Revenues increased by 53% as a result of a
better market condition, improved commercial policy as
well as reaching a wider portfolio of customers.

In the Service Segment, the passing on costs increase to
customers have started positively impacting the gross
margin since June 21.

Central & North America

The region experienced a 34% increase in Revenues vs
3Q20, also benefitting from new customers’ sales in the
middle market segment. For the period of nine months,
Revenues improved by 23%.

Central and North America

Europe, M. East and Africa
/ Total

(R$ million) 3021 3020 9IM21 9M20

195.8 m.7 75.3 557.7 364.9 52.9
48.7 36.4 33.8 153.1 124.2 233
170.4 193.0 m.m 776.5 569.6 36.3
414.9 341.0 21.7 1,487.3 1,058.7 40.5

This region also experienced a change in the mix of
customers as a result of reduction of purchases from
domestic Key Accounts offset by the increase of Sales in
the distribution channel as well as the gradual
resumption of exports to USA.

Europe, Middle East and Africa (EMEA)

Sales in EMEA decreased by almost 12% comparing 3Q21
vs 3020, but considering 9M20 vs 9M21 presented an
increase of 36% reaching a total amount of R$777 million
due to different seasonality patterns.

While Key Accounts decreased their purchases (as a
result of the Covid Pandemic), Metalfrio focused on Non
Key Accounts that achieved 75% of participation of the
total revenues during this quarter.

Sales in 3021 had the product mix shifted more to
horizontal line and standard products, also as result of
Key Account dilution.

Another item that contributed to higher Sales in EMEA in
9M21 was an increase in the average realisation price,
mostly due to product innovation and sales in hard
currencies and the continued growth in Services, as
passing on the cost increase of raw materials to
customers’ price.
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Third Quarter and Nine Months of 2021 Results
November 19, 2021

Gross Profit (R$ million) & Gross Margin

Gross Profit for the third quarter remained broadly flat when compared with 3Q20, totaling R$57 million with a different
geographical breakdown, with South America increasing its GP by R$22 million whilst EMEA saw a seasonal decrease as
consequence of the different seasonal profile and adverse product mix of mostly standard and horizontal products with
lower margin which offset most of the gain obtained in South America.

For the 9M21, raw material inflation decreased Products Gross Margin, impacting negatively all geographies, but the
revenues growth was enough to compensate the lower margin generating a higher total gross profit amount, also supported
by higher Services margin. Gross margin in 3021 decreased to 13.8% from 16.6% temporarily as the effect of price
adjustments versus some normalization in costs will be sequentially margin accretive. Comparing 9M21 vs 9IM20, the Gross
Margin decreased to 15.3% from 17.8%.

Operating Expenses (SG&A)

SG&A expenses for the nine months increased 21% to R$169 million. Almost all the increase is related with selling expenses
including freight as consequence of higher sales. As percentage of Revenues, SG&A decreased to 11.4% from 13.2%, a
decrease noted in all regions as consequence of the positive operating leverage.

EBITDA & EBITDA Margin

EBITDA for the third quarter increased by 19% to R$32.1 million, as a result of a strong South America performance which
was partially offset by a weaker EMEA performance. For 9M21, EBITDA achieved R$ 140 million, versus R$99 million in the
same prior period, resulting in a record LTM EBITDA of R$172 million (LTM Adjusted EBITDA was R$179 million).

Adjusted EBITDA Margin was 9.5% for 9M21, compared to for 10.8% 9M20, as a result of lower gross margin, partially
compensated by better SG&A dilution.

Reconciliation of EBITDA and Adjusted EBITDA

EBITDA (R$ million) 3020 4Q20 1021 2021 3Q21 3251255

Operating result 13.3 14.7 25.5 50.1 16.8 26.0%
Depreciation and amortization 13.7 16.9 16.0 16.7 15.4 11.8%
EBITDA 27.0 31.6 41.5 66.7 32.1 18.8%
g)ther extraordinary expenses/(income) 6.2 5.4 0.8 0.5 0.3

Adjusted EBITDA 333 37.0 423 67.2 32.4 -2.6%

i Extraordinary expenses in 2020 and 2021 are mainly related to due to COVID-19.
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Third Quarter and Nine Months of 2021 Results
November 19, 2021

Financial Result

Net Financial Result for the third quarter improved significantly compared to the same period last year, mainly impacted by
lower FX variation while Interest Expenses increased as consequence of higher interest rates in Brazil.

Result with cash investments -30.0% 10.5 -38.2%
Securities market Value Change 0.0 0.0 nm 16.8 0.0 nm
Other financial income 0.0 0.1 -40.1% 0.5 1.2 -59.2%
Interest and Other Income 1.5 21 -30.4% 23.8 1.7 102.3%
Interest on loans and financing -16.0 -14.1 13.1% -48.1 -44.0 9.3%
Securities market Value Change -8.8 -1.3 565.5% 0.0 -34.4 nm
Other financial expenses -13.2 -7.1 86.8% -36.1 -26.5 36.0%
Interest and Other Expenses -38.0 -225 68.7% -84.1 -104.9 -19.8%
Hedge Operations Result -1.4 1.3 nm -8.9 0.4 nm
Net FX Variation -6.9 -29.7 -76.6% -8.7 -116.1 -92.5%
Net Financial Result -44.8 -48.8 -8.2% -77.9  -208.9 -62.7%

Net Profit/Loss

Net Loss reached R$38 million in the third quarter of 2021, almost at the same level of 3020. Considering 9M21 vs 9M20 (Net
Loss R$13 million vs Net Loss R$157 million, respectively), the Company presented a significant recovery in financial items.
From the operational perspective, Metalfrio experienced a good improvement in South America, keeping the other regions at
almost the same level 2020. Such loss was also negatively impacted by the increase of profit tax rate in Turkey and
provision for deferred tax in Mexico, as it is important to note that profit before tax increased from loss of R$151 million in
9M20 to gain of R$14.3 million in IM21.

Working Capital

In 3Q21 working capital less financial assets and liabilities reached R$390 million, explained mainly by inventory increase.
The inventory increase is explained by the impact of the inflation on raw materials as well as the preparation for new sales
in 4021 and 1022.

n Chg. 3021/| Chg. 3021
WORKING CAPITAL (R$ million) 3020  4Q20 10211 20211 3021 23020 4020

A) Current assets (less fin. assets): 770.4 675.4 1013.7 921.6 909.4 139.0 234.0
Accounts receivable 325.8 222.0 415.2 4091 376.6 50.8 154.6
Inventory 296.9 319.0 4512 357.6 374.6 77.7 55.6
Other 147.6 134.4 147.4 154.8 158.2 10.6 23.8

B) Current liabilities (less fin. liab.) 408.8 506.0 663.1 633.8 519.2 110.3 13.2
Accounts payable & Confirming 305.9 3717.2 524.2 4935 392.0 86.1 14.8
Other 103.0 128.8 138.9 140.3 127.2 24.2 -1.6

Working capital (A-B) 361.6 169.4 350.6 287.8 390.3 28.7 220.8
Days of receivables 72 42 67 51 68 -4 25
Days of inventory 94 89 102 64 94 0 5
Days of suppliers 97 105 18 88 99 2 -7

Cash cycle 69 26 50 27 63 -6 37
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Third Quarter and Nine Months of 2021 Results
November 19, 2021

Fixed Assets
Property, Plant and Equipment (PP&E)

In 3021 net property, plant and equipment was R$285 million, reflecting investments related to machinery in EMEA and

equipment for the rental business in South America.

Intangible assets
Total intangible assets increased R$6 million, reaching R$174 million vs R$168 million in 3Q20.

FIXED ASSETS
(R$ million) 3Q20] 4Q20] 1Q21] 2Q21] 3Q21| Chg. 3Q21/3Q20| Chg. 3021/ 4Q20

Net PP&E 2617 2891 293.6 272.4 285.2 +23.5
Intangibles 168.0 178.7 179.5 1723 1743 +6.3
Total 429.7 467.8 4731 4447 459.5 +29.8

Capitalization and Liquidity

-3.8
-4.4
-8.3

At 3021, cash and cash equivalents were R$361 million, R$76 million lower when compared with the prior year. Gross Debt at
3021 was R$1,249 million, a slight decrease compared to 3020. Metalfrio is currently in negotiations with its key creditors
and expects to be successful in extending the maturity of most of its debt in Brazil significantly improving its liquidity.
Metalfrio is committed to reducing its indebtedness as cash generation after Covid Pandemic normalizes.

LIQUIDITY INDICATORS (R$ million) 3020 4Q20 1821 2Q21 3021 Chg. %%2216 Chg. 1%2216

Cash and equivalents, bonds and

securities 437.4 508.3 487.8 4231 361.1 -76.3 -147.2
Short term debt (ST) 822.1 476.0 572.8 684.9 828.6 6.6 352.6
Long term debt (LT) 434.4 672.0 740.3 496.1 420.7 -13.8 -251.3

USD denominated debt .4 55.8 62.2 45.8 46.5 -24.9 -9.3
BRL denominated debt 519.9 505.7 511.8 497.7 543.9 24.0 38.2
Euro denominated debt 614.5 572.6 725.4 625.2 658.9 44.4 86.3
TRY denominated debt 50.7 14.0 13.8 12.3 0.0 -50.7 -14.0
MXN denominated debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Gross debt 1.256.5 1.148.1 1.313.1 1,181.0  1,249.3 -7.2 101.2

Net cash / (Net debt) -8191  -639.7 -8253 -757.9 -888.2 -69.1 -248.4

Shareholders' equity -2.4 12.8 20.6 -15.8 -31.0 -28.6 -43.8

Cash and equiv. / ST debt 0.5x 1.1x 0.9x 0.6x 0.4x n/a n/a

ST debt / (ST + LT) 65.4% 41.5% 43.6% 58.0% 66.3% n/a n/a

Shareholders’ equity

Shareholders’ equity at 3021 was negative R$31 million, which compares to R$13 million at 4020. Despite presenting a Net
Profit of R$33 million in Klimasan during 9M21, Metalfrio accounted a decrease in Equity of R$29 million due to the
accounting Cumulative Translation Adjustment (CTA) which converts foreign currency denominated balance sheets to
Brazilian Reais directly adjusting Shareholder’s equity. This had a material impact mainly in the EMEA Balance Sheet, as
during the first nine months of this year, the Turkish Lira (TRY) devaluated by 12% against Brazilian Real (BRL).

During the 3Q21 the subsidiary Klimasan performed an Asset Value Update of its Building and Land in Turkey and Russia,
following local applicable regulations. This revaluation resulted in an improvement of R$136 million of these assets and
consequently, an increase in Shareholders’ Equity of this subsidiary by R$116 million. This update is in accordance with IFRS
and was recognized in Turkey, where this subsidiary is listed (Istanbul Stock Exchange). However such update is not in
compliance with accounting practices adopted in Brazil and therefore not recognized in Metalfrio’s equity.
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Other Information
Management Statement

In accordance with article 25 of Instruction 480/2009 of
the CVM (Brazilian Securities Commission - Comissdo de
Valores Mobiliarios), the Company’s Management states it
has discussed, revised and agreed with the Independent
Auditor's Opinion and with the accounting statements
relative to the business by September 30, 2021.

Relationship with external auditors

In accordance with Instruction 381/2003 of the CVM
(Brazilian Securities Commission - Comissdo de Valores
Mobilidrios), we report that in 2020 we did not hire our
Independent Auditors for services not related to external
auditing.

The Company policy for hiring independent auditing
services assures there are no conflicts of interests, loss
of independency or objectivity for services eventually
rendered by independent auditors not related to external
auditing.

Commitment Clause

The Company, its shareholders, administrators and
members of its Tax Board, if installed, are responsible for
solving, through arbitration, any and every dispute or
controversy that might arise among them, related or
resulting, specially, of application, validity, effectiveness,
interpretation, violation and its effects, of provisions set
forth in the Business Corporation Act, the Company’'s
Bylaws, in the rules edited by CMN, by the Central Bank of
Brazil and by CVM, as well as in other rules applicable to
operation of general capital markets, besides those
included in the Regulation of Movo Mercado, Agreement
for Participation in MNovo Mercado and Arbitration
Regulation.

Disclaimer

Information in this report on performance that is not
directly derived from the financial statements, such as,
for example, information on the market, quantities
produced and sold, production capacity, and the
calculation of EBITDA and adjusted EBITDA has not been
revised by our external auditors.

We make forward-looking statements that are subject to
risks and uncertainties. These statements are based on
our Management’s beliefs and assumptions and
information to which the company currently has access.
Forward-looking statements include information about
our present intentions, beliefs or expectations, and those
of the members of the company’s Board of Directors, and
Executive Officers. Reservations in relation to statements
and information about the future also include information
about possible or presumed operational results, and also
statements that are preceded, followed by or include the
words “believe”, “may”, “will”, “continue”, “expect’,
“forecast”, “intend”, “plan”, “estimate”, or similar
expressions. Statements and information about the future
are not guarantees of performance. They involve risks,
uncertainties and suppositions because they refer to
future events, and thus depend on circumstances which
may or may not occur. Future results and the creation of
value for stockholders may differ significantly from those
expressed or suggested by forward-looking statements.
Many of the factors that will determine these results and
amounts are beyond Metalfrio’s capacity to control or
forecast.
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Segments Breakdown

3Q Share

Consolidated 414.9 341.0 21.7% 100.0% 100.0% 57.1 56.6 1.0% 13.8% 16.6% -2.8%
+ Products 345.7 282.2 225% 833% 82.8% 40.3 493 -18.3% N.7% 17.5% -5.8%
+ Service 69.1 58.8 17.6% 16.7% 17.2% 16.8 7.2 132.3%  24.3% 12.3% 12.0%

South America 195.8 m.7 75.3%  47.2% 32.7% 33.2 10.9 204.6% 17.0% 9.8% 7.2%
+ Products 154.2 80.4 91.8%  78.8% 72.0% 23.7 8.8 168.2% 15.4% 11.0% 4.4%
+ Service 41.6 31.3 32.8% 21.2%  28.0% 9.5 21 359.6% 22.9% 6.6% 16.3%

Central & North

America 48.7 36.4  33.8% M.7% 10.7% 0.6 0.6 13.9% 1.3% 1.6% -0.2%
+ Products 43.0 322 338% 88.4%  88.4% -1.0 -2 -16.9% -2.4% -3.8% 1.4%
+ Service 5.7 42  33.8% 11.6% 11.6% 1.7 1.8 1%  29.4%  42.4%  -13.0%

EMEA 170.4 193.0 -1.7% 41.1% 56.6% 28,8 450 -48.2% 13.7% 23.3% -9.6%
+ Products 148.5 169.7 -12.5% 87.1% 87.9% 17.6 416 -57.6% 9% 245% -12.6%
+ Service 21.9 23.3 -5.8% 12.9% 12.1% 5.6 3.4 67.0%  25.8% 14.5% 1.2%

Consolidated 1,487.3 10587 40.5% 100.0% 100.0% 2217.5 188.4 20.7% 15.3% 17.8% -2.5%
+ Products 1,284.4 873.3 471%  86.4%  82.5% 179.3 154.5 16.0% 14.0% 17.7% -3.7%
+ Service 203.0 185.4 9.5% 13.6% 17.5% 48.2 33.9 42.2%  23.8% 18.3% 5.5%

South America 557.7 364.9 52.9% 37.5%  34.5% 84.2 525  60.4% 15.1% 14.4% 0.7%
+ Products 438.9 260.7  68.4% 78.7% T71.5% 59.6 38.5 55.1% 13.6% 14.8% -1.2%
+ Service 118.8 104.2 14.1% 21.3%  28.5% 24.6 14.0 75.2% 20.7% 13.5% 7.2%

Central & North

America 153.1 124.2 23.3% 10.3% N.7% 3.1 41 -235% 2.0% 3.3% -1.2%
+ Products 135.9 1071 269% 88.8%  86.3% -1.8 -23 -21.0% -1.3% -2.2% 0.8%
+ Service 17.2 17.1 0.6% 11.2% 13.7% 4.9 6.4 -22.6% 28.8%  37.4% -8.6%

EMEA 776.5 569.6 36.3% 52.2%  53.8% 140.2 131.7 6.4% 18.1% 23.1% -5.1%
+ Products 709.5 505.5  40.4% 9.4%  88.7% 121.5 118.2 2.7% 171%  23.4% -6.3%
+ Service 67.0 64.2 4.6% 8.6% 11.3% 18.7 135  38.6% 27.9% 21.0% 6.9%

* Region as % of Consolidated and Segments as % of Region
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Consolidated Income Statement - 3" Quarter

Var. 3021 vs.
% Rev 3020
° 3Q20 (%)
NET REVENUES 414.9 100.0% 341.0 100.0% 21.7%
Cost of goods (357.8) -86.2% (284.5) -83.4% 25.8%
GROSS PROFIT 57.1 13.8% 56.6 16.6% 1.0%

OPERATING INCOMES (EXPENSES)

Selling expenses (34.2) -8.3% (29.2) -8.6% 17.3%
Administrative and general expenses (18.6) -4.5% (15.5) -4.6% 19.5%
Other operating income 12.4 3.0% 1.5 0.4% 755.9%
RESULTS BEFORE NET FINANCIAL 16.8 4.0% 13.3 3.9% 26.0%
NET FINANCIAL RESULT (44.8) -10.8% (48.8) -14.3% -8.2%
Financial expenses (34.8) -8.4% (33.0) -9.7% 5.4%
Financial income 3.1 -0.7% 13.9 4.1% nm
Net exchange variation (6.9) -1.7% (29.7) -8.7% -76.6%
RESULTS BEFORE TAXES (28.1) -6.8% (35.5) -10.4% -21.0%

INCOME AND SOCIAL CONTRIB. TAXES

Current 9. -2.2% (3.6) -1.1% 150.5%
Deferred (0.5) -0.1% 1.6 0.5% nm
NET RESULT FOR THE PERIOD (37.6) -91% (37.5) -11.0% 0.2%
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Consolidated Income Statement - 9IM

Var. 9M21 vs.
% Rev % Rev
° ° 9M20 (%)
NET REVENUES 1,487.3 100.0% 1,058.7 100.0% 40.5%
Cost of goods (1,259.8) -84.7% (870.3) -82.2% 44.8%
GROSS PROFIT 2215 15.3% 188.4 17.8% 20.7%

OPERATING INCOMES (EXPENSES)

Selling expenses (108.4) -1.3% (88.2) -8.3% 22.9%
Administrative and general expenses (60.8) -4.1% (51.8) -4.9% 17.2%
Other operating income 33.9 2.3% 9.5 0.9% 257.3%
RESULTS BEFORE NET FINANCIAL 92.3 6.2% 57.9 5.5% 59.4%
NET FINANCIAL RESULT (77.9) -5.2% (208.9) -19.7% -62.7%
Financial expenses (104.3) -7.0% (123.1) -1.6% -15.3%
Financial income 35.0 2.L% 30.3 2.9% 15.4%
Net exchange variation (8.7) -0.6% (16.1) -11.0% -92.5%
RESULTS BEFORE TAXES 14.3 1.0% (151.0) -14.3% nm

INCOME AND SOCIAL CONTRIB. TAXES

Current (27.4) -1.8% (1.9) -1.1% 130.0%
Deferred 0.1 0.0% 5.5 0.5% -97,7%
NET RESULT FOR THE PERIOD (12.9) -0.9% (157.5) -14.9% -91.8%
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Consolidated Balance sheet

ASSETS (R$ mn)

CURRENT ASSETS

Cash and cash equivalents
Marketable securities
Trade accounts receivable
Related parties
Inventories

Recoverable taxes

Recoverable income tax and social
contribution

Accounts receivable on derivatives

Other accounts receivable

3021 4Q20
107.1 204.2
250.0 300.1
376.6 222.0
20.6 16.8
374.6 319.0
14.3 86.8
10.0 10.1
- 9.1
13.3 1.6

LIABILITIES, NON-CONTROLLING INTEREST Kev4! 4Q20
AND SHAREHOLDERS' EQUITY (R$ mn)
CURRENT LIABILITIES

Accounts payable to suppliers 330.4 331.8
Confirming 61.6 45.3
Loans and financing 828.6 476,0
Tax payable 17.5 16,0
Payroll and related charges 28.1 25,8
Other provisions 57.1 50,7
Lease liability 9.4 10,8
Other accounts payable 15.1 25,6
Total current liabilities 1,347.8 982,1

Total current assets

1,266.5 1,179.7

NON-CURRENT
Long-term receivables:

NON-CURRENT

Loans and financing 420.7 672,0
Taxes payable 1.2 1,5
Provision for risks 13.3 14,3
Lease liability 18.7 19,3
Other accounts payable 18.5 17,8
Total non-current liabilities 472.4 7249

Marketable securities 4. 4.1
Loans to related parties 0.2 0.3
Deferred taxes 33.6 335
Recoverable taxes 1n.2 211
Other Accounts Receivable 14.1 13.3
Property, plant and equipment 285.2 289.1
Intangible assets 174.3 178.7
Total non-current 522.7 540.1

TOTAL

1,789.2  1,719.8

SHAREHOLDERS' EQUITY

Capital 2440 2440
Capital reserve 2.7 2,7
Profit reserve 0.0 0,0
Equity valuation adjustments (85.5) (64,3)
Capital transaction between shareholders (69.3) (69,3)
Accumulated profits (losses) (204.6)  (179,6)

(112.7) (66,5)

Non-controlling interest 81.7 79,3
Total Shareholders' equity (31.0) 12,8
TOTAL 1,789.2 1,719,8
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Consolidated Cash Flow - 9M

9M21 9IM20

CASH FLOWS FROM OPERATING ACTIVITIES
Result for the Period (12.9) (157.5)
Reconciliation of the result for the period to net cash generated by

(used in) operating activities:

Depreciation and amortization 48.0 41.2
Provision for risks 2.4 5.5
Other provisions 335 209
Provision for losses (gains) on derivatives 8.9 (0.4)
Allowance for expected credit loss (0.5) 2.6
Provision of actuarial law 2.6 6.9
Exchange Differences 66.6 233.8
Interest on borrowings 43.6 40.0
Residual value of fixed and intangible assets disposed of 2.0 6.7
Deferred income tax and social contribution (0.) (5.5)
193.9 194.3
(Increase) decrease in assets:
Current:
Trade receivables (167.8) (64.3)
Inventories (91.9) (51.6)
Taxes recoverable (27.4) 2.3
Receivables from related parties (3.8) (12.0)
Other receivables (1.7) 9.7)
Noncurrent:
Taxes recoverable 9.9 (8.0
Other receivables (0.8) -
(283.5) (143.2)
Increase (decrease) in liabilities:
Current:
Trade payables 3.2 (71.0)
Confirming 16.2 -
Taxes payable 6.1 19
Payroll and related charges 23 53
Current Other payables (10.5) 7.2
Contingency Payments (3.5) 0.7)
Others provisions (27.1) (15.8)
Noncurrent:
Taxes payables (0.3) 0.2)
Non-Current Other payables (2.4) (3.1
(15.9) (76.4)
Other Cash Flow From Operating Activities:
Income tax and social contribution payments (4.6) (1.2)
(4.6) (1.2)
Net cash generated by (used in) operating activities (10.1) (26.4)
CASH FLOWS FROM INVESTING ACTIVITIES
Additions to property, plant and equipment (38.9) (29.7)
Additions to intangible assets (8.5) (7.3)
Marketable securities 50.1 (10.9)
Loans to related parties 0.1 (0.3)
Net cash generated by (used in) investing activities 2.8 (48.2)
CASH FLOWS FROM FINANCING ACTIVITIES
New borrowings 592.5 919.7
Payment of principal (488.9) (930.0)
Payment of interest (37.6) (37.3)
Lease Liability (7.9) (5.5)
Interest from lease liability (1.6) (0.5)
Dividends Payments (1.0) (6.6)
Payment / Receipt of Derivatives 0.3 (14.1)
Net cash (used in) generated by financing activities 55.9 (74.3)
INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS (51.4) (149.0)
CASH AND CASH EQUIVALENTS
At the end of the period 107.1 130.2
Effects Of Exchange On Cash And Cash Equivalents (45.7) 391
At the beginning of the period 204.2 2401
INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS (51.4) (149.0)
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