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Comunicado ao Mercado - Fitch Atribui Rating Inicial a PBG S.A.

Nos termos da Instrugdo da Comissdo de Valores Mobiliarios (CVM) n® 358/2002, a PBG S.A. (“Companhia”) (B3:
PTBL3) informa aos seus investidores e ao mercado em geral que, em comunicado a imprensa divulgado nesta
data, a agéncia de classificacdo de risco de crédito Fitch Ratings (“Fitch”), atribuiu a Companhia o rating inicial

“BBB(bra)” - rating nacional de longo prazo, com perspectiva estavel.

Conforme divulgado no comunicado, o rating nacional inicial, com perspectiva estavel, reflete o entendimento da

Fitch de que a Companbhia:

e Detém a lideranga do setor de revestimentos ceramicos, opera com portfélio de produtos de alto valor
agregado, possui diversificados canais de distribuicdo e receita de exportagdo maior que a de seus pares.

e Estd exposta ao momento favoravel da industria de revestimentos ceramicos, fortemente correlacionada as
condi¢cdes macroeconémicas do Brasil. A perspectiva da demanda por materiais de constru¢dao em 2021 é
positiva e deve apoiar crescentes volumes de vendas no setor.

e Apresenta histérico de margens operacionais volateis, mas que no curto e médio prazo, o cendrio base
incorpora gradual recupera¢ao das margens, uma vez que a empresa tende a se beneficiar gradualmente da
maturacdo dos investimentos feitos nos ultimos anos, permitindo maior diluicdo de despesas, e de um mix de
produtos mais rentavel.

® Vai apresentar gradual fortalecimento do EBITDA. A projecdo de evolugao do EBITDA se apoia na expectativa
de crescimento de volume de vendas, entre 4% e 5% entre 2021 e 2022, e pregos médios reajustados pela
inflagdo no mercado interno.

® Vai operar com fluxo de caixa livre pressionado por maiores investimentos nos préximos 3 anos, devido ao
seu plano de investimentos de capital e distribui¢cdo de dividendos de 25% a 50% do lucro liquido.

® Vai apresentar gradual reducdo da alavancagem financeira. O rating da Companhia incorpora o histérico de

elevada alavancagem financeira e expectativa de sua reducdo para patamares moderados a médio prazo.

A Companhia através de sua equipe de Relagbes com Investidores, estd a disposicdo para eventuais

esclarecimentos.

Tijucas, 11 de margo de 2021.
Ronei Gomes

Vice-Presidente de Financgas e Relag6es com Investidores
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Notice to the Market- Fitch Assigns Initial Rating to PBG S.A.

Pursuant to Instruction no. 358/2002 from the Brazilian Securities and Exchange Commission (CVM), PBG S.A.

(“Company”) (B3: PTBL3) hereby informs its investors and the market in general that, in a press release disclosed

on this date, the rating agency Fitch Ratings (“Fitch”) assigned to the Company the initial rating of “BBB(bra)” -

national long-term rating - with stable outlook.

As disclosed in the release, the initial national rating, with stable outlook, reflects Fitch’s understanding that the

Company:

Is the leader in the ceramic tiles sector and operates with a portfolio of high value-added products, in addition
to having several distribution channels and higher export revenue than its peers.

Is exposed to the favorable moment of the ceramic tiles industry, which is strongly related to Brazil's
macroeconomic conditions. The prospects for building materials demand in 2021 are positive and should
support increasing sales volumes in the sector.

Has a track record of volatile operating margins, but, in the short and medium term, the base scenario
includes the gradual margin recovery, given that the company tends to gradually benefit from the maturation
of investments made in the previous years, increasing the dilution of expenses, and from a more profitable
product mix.

Will gradually strengthen EBITDA. The EBITDA upturn projection is based on the expected 4%-5% increase in
sales volumes between 2021 and 2022, and average prices adjusted for inflation in the domestic market.

Will operate with free cash flow under pressure due to higher investments in the next three years, as a result
of its CAPEX plan and dividend distribution of 25% to 50% of net income.

Will gradually reduce financial leverage. The Company’s rating includes the record of high financial leverage

and expectations for its reduction to moderate levels in the medium term.

The Company’s Investor Relations team remains at your disposal for any clarifications.

Tijucas, March 11, 2021.
Ronei Gomes

Chief Financial and Investor Relations Officer



