avon % & Aésop

natura THE BODY SHOP

v
Naturca &co

Sao Paulo, November 11, 2021.

Q@3-21: Natura &Co reports revenue of -4.2%' vs. @3-20, its highest-ever
comparable, and strong growth of +20.7%” vs. @3-19 (pre-pandemic)

Despite market headwinds, Avon's integration has been accelerated
and synergies remain on track
Natura &Co launches a share repurchase programof up to R 1.5 billion
andevaluates a primary listingon NYSE

e Natura &Co's Q3 consolidated netrevenue wasR$9.5 bilion, -4.2%' vs. @3-20 in BRL (-4.5%' atconstant currency
"CC") compared to a record-high Q3-20, which was up by 26.0%" (+6.7%"* at CC), and reflecting a challenging
external environment in many of our key markets. Compared to Q3-19 (pre-pandemic), Q3-21 net revenue was up
avery strong 20.7% (+0.7% at CC), accelerating inrelation to Q2 over the same period. In the first 9 months, inline
with our guidance, net revenue was R$28.5 billion, +14.4% vs. 9M20 (+8.0% at CC), and 22.5%° vs. O9M19 (+0.4% at
CCQC), ahead of the average of the global CFT? market, resulting in market share gainsin key markets.

e Natura &Co Latam’s Q3 net revenue was -2.4%' vs. Q3-20 (-3.2%' at CC). Comparedto Q3-19 (pre-pandemic),
net revenue was up by a strong 18.2% (+7.9% at CC). In 9M21, net revenue was up +14.4% vs. OM20 (+11.5% at
CC)and +20.3%* vs. 9MI19 (+10.0%* at CC). Market share in the region remained slightly positive year-to-date,
despite significant gains last year (+0.7 pp), notably in Brazil. In the quarter, Natura's brand power reached its
highest level, while the Avon brand continued to advance and was above its Q3-20 level
Consultant/representative loyalty and satisfaction at both brands also reached their highest-ever levels. At
Natura, the number of consultants now actively using social selling tools reached 52%* (vs 32% pre-pandemic,
Jan-20), while Avon's e-commerce platform continued to be extended to the Hispanic markets. Avon's new
commercial model, a key pilar of its turnaround, has been fully implemented in Brazil. Adjustments to the
model are still underway, similar to what Natura experienced in 2017; in Q3, the model was implemented in
Ecuador, with Colombia and Central America scheduled for early 2022. This should enable acceleration of
revenue synergies through Wave 2 of cross-selling and up-seling of Natura and Avon.

e Avon International's Q3 net revenue was -14.3%' vs. Q3-20 (-13.5%' at CC). Compared to Q3-19 (pre-pandemic),
net revenue was +2.4% (-221% at CC). In OM21, netrevenue was up by +6.3% vs. 9M20 (-2.9% at CC)and +5.4%7
vs. OM19 (-23.1% at CC). Key marketssuch as the UK, South Africa and the Philippines gained market share this
quarter and in the first nine months, showing better relative performance despite overall consumption
contraction due to uneven Covid recovery. The new commercial model, mirroring Natura's segmentation
approach,is now being implemented across Avon International's top 9 markets, after successful pilots in South
Africa and the Nordics. Investments in digital made since the acquisition are supporting the increase in
adoption of social selling at Avon International, already reaching 15% vs. 3% pre-pandemic, which will converge
into one single platform, Avon On, to be scaled up in 2022. Online sales were up by +19% vs. Q3-20. To enable
both initiatives, significant progress was made in streamlining the operational model across all markets:
standardization of campaign cycles, optimized resource allocation with key markets serving as hubs and an
approximately 20% reduction of non-strategic SKUs, generating a run rate in savings of over $100 milion, as
included in our long-term guidance. Further focus on the Avon brand, cult products and gifting will be
reinforced in 2022. Avon total sales (Latam + International) were up +10.7% in OM21 vs OM20 (+3.4% at CC), thus
making this the first cumulative 9-month period of growth for the Avon brandover the last 5 years, highlighting
the first positive steps of its turnaround plan.

'Excludes the phasing effect of the cyber incident that increased Q3-20 consolidated net revenue by R$ 454 million (R$393 million at Natura &Co Latam
and R$ 61 million at Avon International)

2 For comparison purposes, 2019 figures include Avon Products, Inc, on an aggregated basis in IFRS.

3 Cosmetics, Fragrance and Toiletries market performance: Company estimate based onglobal peers’ average netrevenue vs prior year of approx
+9.9% in OM-21(in reported FX), as reported by the companies or estimates published on Bloomberg for those who have notyetreported.
4Consultants who used social selling tools in the last 120 days



e TheBody Shop's @3 netrevenue grew +0.4% vs. Q3-20 (-1.2% at CC). Comparedto Q3-19 (pre-pandemic), net
revenue was up by astrong +52.5% (+7.1% at CC). In 9M21, net revenue was up by 20.6% vs. 9M20 (+7.1% at CC),
and +49.4% vs. 9M19 (+1.9% at CC). The quarter saw continued channel rebalancing with the reocpening of retail
stores, online and At-Home channels are still double pre-pandemic levels, despite supply-chain challenges in
certainmarkets. Deployment of the new store concept resumed, with 100 stores expected to be renovated by
yvear-end. Stores converted into the new concept see a sales uplift of over 10% compared with the rest of the
stores. The head franchisee channel is gradually picking up and September posted the highest revenue since
January 2020. The ESG agenda is advancing with the continued roll-out of refill stations in stores across the
world, with over 300 expectedto bein place by year-end, and the relaunch of the iconic Body Butter line with
100% vegan formulation, with a new, more premium price positioning and sustainable packaging (100%
recycled plastic and aluminum). Building on the cross-sell and upsell opportunity between our brands, we are
developing a planto launch The Body Shop At Home in Russia, leveraging Avon's presence in that market.

e Aesop’'s Q3 netrevenue increased +12.0% (+14.2% at CC). Comparedto Q3-19 (pre-pandemic), netrevenue was
up by a very strong +87.3% (+36.8% at CC). In 9M21, net revenue was +39.8% (+27.5% at CC), and +100.6% vs.
Q3-19 (+40.4% at CC). Aesop continues to show strong momentum, posting revenue growth against a tough
comp in Q3-20, despite supply-chain challenges in certain markets. Aesop’s omnichannel model was further
consclidated with the continued growth of online sales, up + 174.4% vs Q3-19 (down -7.1% vs. avery hard comp
in Q3-20) and the launch of new signature stores in Hong Kong, Seoul, Edinburgh and Taipei. Steady progress
has been made on the China entry plan with brand activation scheduled and go-to-market scheduled by H2-
2022, Product registration is ongoing, while a Good Manufacturing Practice (GMP) certificate has been
awarded to plants in Victoria, Australia and investments in digital are being stepped up for the omnichannel
entry strategy.

Natura &Co's digital sales grew sequentially inthe quarter. Digitally-enabled sales, which include online sales (e-
commerce + social selling) and relationship selling using our main digital apps, reached 52% of total revenue,
comparedto 46% in Q3-20, when all non-digital channels shut down, and to 37% pre-pandemic (Q3-19).

e Online sales accounted for 9.4% of total sales in Q3-21, comparedto 10.2% in Q3-20, resulting from the partial
reopening of the global economy and customers returning to traditional channels. However, the share of
online sales is 3x above pre-pandemic levels. At Natura, online sales grew 13.3%, while at Avon globally, they
were up by +14.0% comparedto last year. Aesop’s total online sales reached 20% of net revenue, down from
22% in Q3-20 but twice above their Q3-19 level (pre-pandemic), and The Body Shop's online and At-Home
channels accounted for 31% of total sales, down from 44% in Q3-20, but 2.1x above Q3-19 level. As expected, the
quarter showed arebalancing of channels, with retail regaining momentum.

e Relationship selling using apps: At Avon International, adoption of the Avon Onapp has posted consistent and
sustained growth over the last 7 quarters, reaching 15% of total representatives, or 5x pre-pandemic levels. At
Natura in Latam, the average number of consultants sharing content increased by 21% vs. Q3-20 when strict
lockdowns were in place and was nearly 4x higher than pre-pandemic levels (@3-19). Orders through the 15
million+ consultant online stores (vs. Tmillion+ in Q3-20) in the region stood at2x above their Q3-19 level.

e &Co Payat Naturain Brazil posted above-target growth inboth number of accounts, reaching approximately
300,000, and Total Payment Volume ("TPV") is ahead of the R$4 bilion annualized estimate, supported by
accelerated adoption of the instant payment service (Pix) launched in Q2 and the processing of all sales to
consultants via credit card, initiated this quarter.

Product Innovation: Important launches in the quarter include technological skin care breakthroughsacross most
brands: Chronos Super Sérum Wrinkle Reducer by the Natura brand, combining Brazilian biodiversity prebictics.
Avon introduced the Anew Renewal Power Serum, containing its exclusive Protinol technology to smoothen lines
and firm skin. Aesop launched Parsley Seed Anti-Oxidant Intense Serum, to hydrate and fortify the skin, with natural
ingredients such as Red Algae and Tara Gum. The Body Shop launched a new hair repair line powered by new
Vegan Silk Protein, leveraging Natura's R&D, with over 90% natural ingredients and 100% recycled packaging.

Natura &Co’s Q3 consolidated adjusted EBITDA was R$819.1 million, with margin of 8.6% (-620 bps), sequentially
higher than Q2-21 (R$811.2 milion and 8.5% margin). Both 2021 and 2020 marginsreflected several impactsrelated
to achallenging operating environment. In Q3-21, 570 bps insynergies and revenue management gains fully offset
a 530 bpsimpact from inflationary and foreign currency pressure. Other temporary business pressures, notably
sales deleverage, reduced margin by an additional 280 bps and higher investments to accelerate growth lowered
marginby a further 90 bps, consistent with our business plan. In addition, @3-20 adjusted EBITDA margin benefited
from 300 bps from pandemic-related one-off effects of cost containment and government support, as well as the
phasing of salesfrom the cyber incident. Excluding the effects from the challenging operating environment in both
years, adjusted EBITDA marginwould have increasedby 10 bps this quarter. Reported EBITDA wasR$953.9 million,
with margin of 10.0% (-400 bps). In 9M21, adjusted EBITDA margin stood at 9.1% (-190 bps) and reported EBITDA
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marginwas 8 5% (-50 bps).

e Natura &Co Latam’s Q3 adjusted EBITDA margin was 9.6% (-690 bps). 750 bps of gains from synergies and
revenue management nearly offset an 830 bps impact from raw material inflation and foreign currency
headwinds. Other temporary business pressures, notably sales deleverage, reduced margin by an additional
390 bps and higher investments to accelerate growth lowered margin by a further 140 bps, consistent with our
business plan. In addition, Q3-20 adjusted EBITDA margin benefited from phased sales from the cyberincident
(160 bps), which partially offset one-off costs (90 bps). Excluding this effect in @Q3-20, adjusted EBITDA margin
would have decreased by 10 bpsthis quarter. In 9M21, adjusted EBITDA margin stood at10.8% (-90 bps).

e Avon International’s Q3 adjusted EBITDA marginwas 3.9% (-350 bps) as a 590 bpsbenefit from synergies and
revenue management gains fully offset a 570 bps impactfrom inflation, foreign currency pressures and sales
deleverage. Another 230 bps in higher investments in digital and IT to accelerate growth, consistent with our
business plan, were fully offsetly 230 bpsin temporary cost savings. In addition, Q3-20 adjusted EBITDA margin
benefited from pandemic-related one-off effects of cost containment and phased sales from the cyber
incident (380 bps). Excluding the one-off effectsin Q3-20, adjusted EBITDA marginwould have increased by 10
pps this quarter. In 9M21, adjusted EBITDA marginstood at 4.1% (-160 bps).

e TheBodyShop's @3 ERITDA marginwas 18.0% (-430 bps),including 310 bpsin one-off cost savings, which offset
60 bps of higher investments to accelerate growth, consistent with our business plan. In addition, Q@3-20
adjusted EBITDA margin benefited from one-off pandemic-related effects, such as cost containment and
government support (570 bps), and also from the Japan business buyback (100 bps). Excluding these effects,
EBITDA marginwould have decreased by 10 bps this quarter. In 9M21, EBITDA marginwas 15.3% (-270 bps).

e Aesop's Q3EBITDA marginwas19.6% (1,170 bps), impacted by planned higher investments in digital, categories
and geographic expansion to accelerate growth (-680 bps), consistent with our business plan, and other
business pressures for 170 bps, partially offset by 600 bps in sales leverage. In addition, @3-20 EBITDA margin
benefited from pandemic-related effects such as cost containment and government support (910 bps).
Excluding these effects, EBITDA margin would have been stable this quarter.In 9M21, EBITDA marginwas 22.5%
(-500 bps).

Net income was R$272.9 million in @3, compared to R$381.7 milion in Q3-20. Underlying net income was
R$324.9 million, comparedto R$607.8 million in Q3-20. In 9M21, net income reached R$352.6 million, compared
to aloss of R$827.6 million in 9M20, while underlying net income reached R$867.3 milion, up from R$153.1 million
in 9M20.

Synergies captured in Q3 accelerated to US$ 61 million, helping to partially offset raw material inflation
pressure and foreign currency headwinds. Synergies were driven by administrative, cost reduction and
procurement. Costs to achieve of US$13 million in Q3. In 9M21, synergies capturedtotaled US$138 million, incurring
costs of US$54 million, on track with estimates for the year.

Robust cash position of R$5.4 billion and continued deleveraging, aiming to achieve investment grade rating.
Consolidated net debt-to-EBITDA ratio of 1.83x, down from 3.0x in Q3-20. In October, the Company entered into
arevolving credit facility ("RCF") in the amount of up to US$625 million for 3 years, enhancing its liquidity profile,
another important step toward investment grade.

Natura &Co is launching a share repurchase program of up to R$1.5 billion, underscoring its commitment to
returning value to shareholders. It is also evaluating switching to a primarylisting on NYSE, maintaining its current
dual listing with BDRs in Brazil, to underscore its increasingly global profile with more than 70% of revenue now
coming from outside of Brazil, amplifyits 2030 Sustainability Agenda and optimize its corporate structure.

ESG agenda: Natura &Co led a cal to action to world leaders at the COP26 summit to address not just climate
change, but also nature. Natura & o is strongly pushing for the creation of a carbon market with effective
mechanisms putinplace, and for an Agreementon Nature similar in scope and significance tothe Paris Agreemernt
on climate change, and also launched the PlenaMata platform, aiming to mobilize people, businesses, institutions
and communities to work together for forest conservation and ending deforestation in the Amazon. Further
progress was made on our 2030 Commitment to Life targets, reaching our target on full gender balance in senior
leadership ahead of the 2023 deadline.
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1. Management commentary

"Natura &Co's third-quarter performance, as expected, reflects the record-high comparable base we faced in the same period
last year and a tough external environment, with continuing and uneven effects from the pandemic in key markets, rising
inflation andlocalized supply chain andfreight disruption. But with double-digit sales growth both over nine months andon
a two-year stack, Natura &Co has outperformed the global CFT market and gained market share over the period,
demonstrating the underlying strength of the business. Over nine months, Natura &Co also posted robust net income and
continued deleveraging.

Despite this challenging environment, Natura &Co continued in the guarterto make major advances on key strategic initiatives
that wil fuelfuture growth. Akey highlightisthe progress made on Avon's turnaround, with the start of the implementation
of the new commercial model and an acceleration in digital tools. For the first timein 5 years, total sales of the Avon brand,
encompassing both operations in Latin America and in international markets, showed growth of 10.7% (3.4% in constant
currency) inthe first nine months of the year vsthe same periodlast year, underscoringinitial gains fromthe transformation
plan. Planned synergies are fully on track, with 40% of the overall target already achieved by the end of this year, helping us
offset raw material inflation andforeign currency headwinds.

The Group's digitalization also continued to make major headway. Digitally-enabled sales are now more than half of the Group's
total sales, even aswe observea rebalancing between channels as storeactivity picks up post-lockdown. Qur digital payments
system, &Co Pay, posted above-targetgrowthin both number of accounts, reaching nearly 300,000, and Total PaymentVaume,
ahead of the R$4 billion annualized estimate, paving the way foraccelerated roll-out in Latin America next year.

Natura &Coanditsbrands andbusinesses willcontinue building onthese initiatives in 2022. Avon's commercial model wil be
further rolled out and enhancedbothin Latin America and in international markets, enabling acceleration of cross-selling and
up-selling across the Natura and Avon brands, further boosting loyalty and satisfaction indices. BeyondlLatam, this opportunity
will be tested in Russia with The Body Shop AtHome, leveraging Avon's strong relationship selling presence. The Body Shop
willcontinue torollout its new store concept andrefill stations across stores, while Aesop is making important headway on its
China entry plan, with brand activation and go-to-market plannedfor the second half of 2022.

Underscoringour strong cash position and capitalallocation policy that aims to balance investments for growth andreturn to
shareholders, we are launching asharerepurchase programof upto 1.5 billion Reais. Andto emphasize itsincreasingly global
profile with operations in over 100 countries, Natura &Co is also evaluating a switch to a primary listing on NYSE, while
mMaintaining the current duallistingin Brazilthrough a BDR program. Among other benefits, this willnotably allow Natura &Co
to reinforce its position as a global company, amplify its sustainability agenda while accessing a loroader investor base and
increasingliquidity of its shares.

In line with its strong environmental commitment, Natura &Co led a call to action to world leaders at the COP26 summit to
address not just climate change, but also nature, recognizing that without the Amazon and other forests, we willnot reach net
zeroemissionsor achieve the goals of the historic climate agreement. Weare strongly pushing for the creation of an effective
carbonmarketandfor an Agreement onNature simiarin scope and significance tothe Paris Agreement on climate change.
To back up our words with action, we launched the PlenaMata platform, which aims to mobilize people, businesses,
institutions,and communities to work togetherfor forest conservation andend deforestation inthe Amazon.

After recent business updates, we remain confident albbout our top line guidance of high-single digit growth, which is expected
to be above the CFT market. Synergies remain ontrack, but some arenow being usedto offset the impacts of a challenging
andunforeseen operating environment, such as inflationary pressure, supply chain disruption and further FX impacts. We wil
continue tosee EBITDA margin progression over time, achieving mid-teens by 2024 at group level (vs 2023 initially), as perthe
updated guidance disclosed. This will also better align with our synergy's timeline and our guidance for Avon International,
whichremains ontrackfor 2024.

With key initiatives underway both on the business andenvironmental front, Natura&Cois again demonstrating its purpose-
driven approachto create valuefor all stakeholders.”



2.Covid-19 update

The Company continues to closely monitor the evolution of the Covid-19 pandemic worldwide, particularly in key
markets in which it operates. The Crisis Committee created in Q2-20 continuously analyzes the situation and acts
to minimize impacts, ensure continuity of operations, protect cash and improve liquidity. Natura &Co also
continues to be attentive to the health and safety of its employees, consultants and representatives and customers.

Key impacts on the business

Lockdown restrictions: In the third quarter of 2021, certain Natura &Co markets continued to be impacted by the
pandemic, with several remaining in or re-entering lockdowns. Online sales accounted for 9% of total sales,
comparedto 10% in @3-20, resulting from the return of customers to traditional channels, as the global economy
gradually normalizes. However, the share of online channels remains over three times above pre-pandemic levels.

o Natura &Co Latam: Most stores were open in the quarter, albeit operating with certainrestrictions. The adoption
of digital assets by consultants continued to drive their performance. In Brazil, government aid payments only
resumed in April and were significantly reduced compared to 2020, which combined with rising inflation,
impacteddisposable income and discretionary spending.

o Avon International: Certain key markets in Central Eastern Europe, notably Russia and Poland, and South Africa
continued to beimpacted by Covid-19. Avon International gained market share in certain markets comparedto
Q3-20.

o The Body Shop: Retail sales were impactedin important markets by mandatory store closures, especially in
Australia, resulting in 9% in lost store days. As expected, the quarter showed a rebalancing of channels, with retall
regaining momentum.

o Aesop: The company was also impacted by partially closed markets, such as Australia, Japan, Germany and
Malaysia, resulting in about 15% lost store days. However, sales expanded significantly with an expected
rebalancing of channels, with retailregaining momentum.

(@]
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3. Results analysis

The Group segmentation
is composed of:

. Natura &Co Latam, which includes allthe brands in
Latin America: Natura, Avon, The Body Shop and Aesop

e Avoninternational, which includes allmarkets,
excluding Latin America

¢ TheBody Shop ex-Latin America, and

e  Aesop ex-LatinAmerica

In addition, results and analysis for the periods under
comparison include the effects of the fair market value
assessment as a result of the business combination with
Avon as per the Purchase Price Allocation - PPA

Profit and Loss by Business

" Consolidated ? Natura &Co Latam ® The Body Shop Aesop
R$ million
Q@3-21° Q@3-20° Ch. % Q@3-21° Q@3-20° Ch. % Q3-21 Q@3-20 Ch. % Q3-21 Q3-20 Ch. %
Gross Revenue 12,329.2 13,601.3 (9.4) 7409.2 8275.9 (10.5) 2,460.0 2958.2 (16.8) 1,841.5 1,815.0 15 618.4 552.2 12.0
Net Revenue 9,549.2 10,419.5 (8.4) 5,551.5 6,083.6 (8.7) 2,053.7 2,457.3 (16.4) 1,390.6 1,384.6 0.4 553.4 494.0 12.0
COGS (3313.1) (3,695.4)  (10.3 (2,158.9) (2,384.0) (9.4) (7943) (978.2) (18.8) (309.5) (285.1) 8.6 (50.4)  (48.2) 4.7
Gross Profit 6,236.2 6,724.1 (7.3) 3,392.6 3,699.6 (8.3) 1,259.5 1,479.2 (14.9) 1,081.1 1,099.6 (1.7) 503.0  445.8 12.8
Selling, Marketing and Logistics Expenses (4,288.3) (4,280.3) 0.2 (2,293.7) (2216.2) 35 (945.9) (1,039.4) (9.0) (737.2) (783.1) (5.9 (311.6) (241.6) 28.9
Administrative, R&D, IT and Projects Expenses (1,655.4) (1,469.2) 2.7 (784.9)  (695.7) 12.8 (420.1)  (457.4) 8.2 (287.3)  (194.0) 48.1 (152.3) (120.6) 26.3
Corporate Expenses ° (142.3)  (99.8) 42,6 - - - - - - - - . _ _ R
Other Operating Income/ (Expenses), Net 244.6 (38.6) (734.0) 247.7 (26.1) (1,049.6) 7.4) 1.7 (540.7) 27 (12.8) (121.1) 0.1 (1.3)  (107.5)
Acquisition Related Expenses © - - - - - - - - - - - - - - -
Transformation Expenses / CTA (105.1) (90.3) 16.4 (51.7) (30.7) 68.5 (44.7) (47.1) (6.3) - - - - - -
Depreciation 664.4 7111 (6.6) 209.3 2411 (13.2) 194.7 199.0 2.1 191.3 198.8 3.7) 69.0 72.2 (4.4)
EBITDA 953.9 1,457.0 (34.5) 719.4 972.1 (26.0) 36.7 135.9 (73.0) 250.6 308.3 (18.7) 108.2 154.4 (29.9)
Depreciation (664.4) 711.7) (6.6)
Financial Income/(Expenses), Net (293.0) (290.4) 0.9
Earnings Before Taxes (3.5) 455.5 (100.8)
Income Tax and Social Contribution 312.0 (53.1) (687.5)
Discontinued operations ¢ (38.9) (24.7) 57.4
Consolidated Net Income 269.6 377.7 (28.6)
Non-controlling Interest 33 4.0 (18.7)
Net Income attributable to controlling shareholders 272.9 3817 (28.5)
Gross Margin 65.3%  64.5% 80bps 61.1%  60.8% 30bps  613%  60.2% 110bps  77.7%  79.4% -170bps  90.9%  90.2%  70bps
Selling, Marketing and Logistics Exp./Net Revenue 44.9% 41.1% 380 bps 41.3% 36.4% 490 bps 46.1% 42.3% 380 bps 53.0% 56.6% -360 bps 56.3% 48.9% 740 bps
Admin., R&D, IT, and Projects Exp./Net Revenue 17.3% 14.1% 320 bps 14.1% 11.4% 270 bps 20.5% 18.6% 190 bps 20.7% 14.0% 670 bps 27.5% 24.4% 310 bps
EBITDA Margin 10.0% 14.0% -400 bps 13.0% 16.0% -300 bps 1.8% 5.5% -370 bps 18.0% 22.3% -430 bps 19.6% 31.3% -1170 bps
Net Margin 2.8% 3.6% -80bps - - - - - - - - - - - -

@ Consolidated results include Natura &Co Latam, Avon International, The Body Shop and Aesop, as well as the Natura subsidiaries in the U.S., France and the Netherlands.
b Natura &Co Latam: includes Natura, Avon, TBS Brazil and Hispanic Latam and Aesop Brazil

¢ Includes PPA - Purchase Price Allocation effects

9 Expenses related to the management and integration of the Natura &Co Group

¢ Avon-acquisition-related expenses

f Costs to Achieve Synergies

9 Related to business separation at Avon North America

Profit and Loss by Business

i Consolidated ? Natura &Co Latam ® The Body Shop Aesop
R$ million
9M-21°  9M-20° Ch.% 9M-21° 9M-20° Ch.% OM=21 " OM=20 " "Chi% O9M-21 9M-20 Ch. %
Gross Revenue 36,619.9 32,436.2 129 21,612.9 19,289.9 120 7,940.5 7,485.3 . 5,165.1 4,300.9 1901.4  1,360.1 39.8
Net Revenue 28,521.5 24,924.7 14.4 16,2711 14,2217 14.4 6,621.2 6,228.9 6.3 3,927.9 3,257.0 20.6 1,701.3  1,217.1 39.8
COGS (9,953.8) (8,949.7) 1.2 (6,383.4) (5,610.6) 13.8 (2,582.7) (2,537.9) 1.8 (832.6) (685.3) 21.5 (155.2) (115.8) 34.0
Gross Profit 18,567.6 15,975.0 16.2 9,887.7 8,611 14.8 4,038.5 3,691.0 9.4 3,095.3 2,571.7 20.4 1,546.1 1,101.3 40.4
Selling, Marketing and Logistics Expenses (12791.6) (1,181.3)  14.4  (6,610.0) (5791.2) 4.1 (3,015.6) (2,765.4) 91 (2257.0) (1973.5) 4.4  (908.7) (651.2)  39.5
Administrative, R&D, IT and Projects Expenses (4,832.9) (3,964.8) 21.9 (2,169.0) (1,889.4) 14.8 (1,379.5) (1,207.9) 14.2 (790.3)  (551.0) 43.4 (472.6) (314.6) 50.2
Corporate Expenses ¢ (401.9) (208.3) 92.9 - - - - - - - - - - - -
Other Operating Income/ (Expenses), Net 232.4 66.3 250.4 251.7 88.0 186.2 8.2) 9.9) (17.6) (17.7) (15.2) 16.3 3.5 3.5 (2.4)
Acquisition Related Expenses © - (303.9) - - - - - 0.0 - - - - - - -
Transformation Expenses /CTAf (420.5) (169.7) 147.8 (145.5) (65.5) 122.0 (246.5) (80.2) 207.2 - - - - - -
Depreciation 2,059.6 2,040.9 0.9 638.5 700.0 (8.8) 635.2 589.8 7.7 571.6 554.9 3.0 214.3 196.0 9.3
EBITDA 2,413.0  2,254.2 7.0 1,853.6 1,652.9 12.1 24.0 217.3 (89.0) 601.9 586.9 25 382.5 335.0 14.2
Depreciation (2,059.6) (2,040.9) 0.9
Financial Income/(Expenses), Net (726.4) (786.5) (7.6)
Earnings Before Taxes (373.1) (573.1) (34.9)
Income Tax and Social Contribution 749.3 (192.8) (488.7)
Discontinued operations © (30.9) (73.4) (57.9)
Consolidated Net Income 345.3 (839.3) (141.1)
Non-controlling Interest 7.3 1.8 (38.2)
Net Income attributable to controlling shareholders 352.6 (827.6) (142.6)
Gross Margin 65.1% 64.1% 100 bps 60.8% 60.5% 30 bps 61.0% 59.3% 170 bps 78.8% 79.0% -20 bps 90.9% 90.5% 40 bps
Selling, Marketing and Logistics Exp./Net Revenue 44.8% 44.9% -10 bps 40.6% 40.7% -10 bps 45.5% 44.4% 110 bps 57.5% 60.6% -310 bps 53.4% 53.5% -10 bps
Admin., R&D, IT, and Projects Exp./Net Revenue 16.9% 15.9% 100 bps 13.3% 13.3% 0 bps 20.8% 19.4% 140 bps 20.1% 16.9% 320 bps 27.8% 25.9% 190 bps
EBITDA Margin 8.5% 9.0% -50bps 11.4% 11.6% -20 bps 0.4% 3.5% -310 bps 15.3% 18.0% -270 bps 22.5% 27.5% -500 bps
Net Margin 1.2%  (3.4)% 460 bps - - - - - - - - - - . .

@ Consolidated results include Natura &Co Latam, Avon International, The Body Shop and Aesop, as well as the Natura subsidiaries in the U.S., France and the Netherlands.
b Natura &Co Latam: includes Natura, Avon, TBS Brazil and Hispanic Latam and Aesop Brazil

¢ Includes PPA - Purchase Price Allocation effects

9 Expenses related to the management and integration of the Natura &Co Group

¢ Avon-acquisition-related expenses

f Costs to Achieve Synergies

9 Related to business separation at Avon North America



CONSOLIDATED NET REVENUE IN Q3-21 AND9M-21

@3-21 consolidated net revenue decreased by 4.2% year-on-year in BRL (-4 5%at CC)excluding cyber effectsin Q3-20,
reflecting a challenging external environment in many of our key markets and a record-high comparable base, as Q3-
20 was up by 26.0%° ex-cyber effects(+11.6%° at CC). Compared to Q3-19 (pre-pandemic),Q3-21 net revenue was up a
very strong 20.7%° (+0.7% at CC), accelerating inrelation to Q2 over the same period.

In the first 9 months, in line with our guidance, net revenue was R$28.5 billion, +14.4% vs. 9M20 (+8.0% at CC),and 22.5%°
vs. OMI19 (+0.4%° at CC), ahead of the average of the global CFT market, resulting in market share gains in key markets.

1 |
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) Excluda cyber affects on Matura &Co Latam and Avon Intemational in G3-20.

Over 70% of our net revenue is in currencies outside Brazil, including developed markets currencies(G-10). Net
revenue breakdown by currency is set out below:

Net Revenue Breakdown by Currency

Currency Q3-21 9M-21
G-10 Currencies' 21% 21%
Brazilian Real 29% 29%
Other Latam Currencies 30% 29%
Emerging Markets Currencies 20% 21%

'Includes: USD, EUR, GBP, JPY,AUD, NZD, CAD, CHF, NOK and SEK

GROSS MARGIN

Consclidated gross margininQ3-21 stood at 65 3%, +80 bpsvs. Q3-20. 9M-21 gross marginreached 65 1%, +100 bpsvs.
Q3-20.

Excluding PPA effects on costs of goods sold (COGS) of R$0.4 million in Q3-21 and R$9.2 million in Q3-20, gross margin
stood at 65.3% in Q3-21, +70 bps vs Q3-20. In 9OM-21, gross margin excluding PPA effects reached 65 2%, +60 bps vs.

OM-20.

Q@3-21: excluding PPA effects at Natura & o Latam and Avon International
Consolidated Natura &Co Latam The Body Shop Aesop
@321 @320 Ch% @3-21 @320 Ch.% @321 @320 Ch'% Q321 @320 Ch.%

R$ million

Net Revenue 9,549.2 10,419.5 (84) 55515 6,083.6 (87) 20537 24573  (16.4) 1390.6 13846 0.4 553.4  494.0 12.0

eele (3313.1) (3695.4)  (10.3 (2158.9) (2,384.0) (0.4) (7943) (9782) (188  (309.5  (285.1) 86 (50.4)  (48.2) 4.7
Gross Profit 6,236.2  6,724.1 (7.3) 3,392.6 3,699.6 (83 1259.5 1,479.2 (149 10811 1,099.6 (177 503.0 4458 12.8
Gross Margin 65.3%  64.5%  80bps 61.1%  60.8% 30 bps 61.3%  60.2% 110 bps 77.7%  79.4% -170bps  90.9%  90.2%  70bps

PPA effect on COGS (0.4) 9.2)  (96.0) (0.4) 73)  (95.1) (0.0) (1.9)  (99.7) - B - . _ _
Gross Profit ex-PPA 6,236.5 6,733.2 (7.4)  3,392.9 3,706.9 (85 1259.5 1,481.0 (15.0) 1,081.1 1,099.6 (177 503.0 4458 12.8
Gross Margin ex-PPA 65.3%  64.6%  70bps 61.1%  60.9% 20 bps 61.3%  60.3% 100 bps 77.7%  79.4% -170bps  90.9%  90.2% 70 bps

5 For comparison purposes, 2019 figures include Avon Products, Inc, on an aggregated basis in IFRS.



9M-21: excluding PPA effects at Natura &Co Latam and Avon International

Consolidated Natura &Co Latam The Body Shop Aesop

9M-21 9M-20 Ch. % 9M-21 9M-20 9M-21 9M-20 Ch. % 9M-21 9M-20 Ch. %

Net Revenue 28,521.5 24,924.7 14.4 16,271.1 14,2217 6,621.2 6,228.9 6.3 3,927.9 3,257.0 20.6 1,701.3 12171 39.8
COGS (9,953.8) (8,949.7) 1.2 (6,383.4) (5,610.6) 13.8  (2,582.7) (2,537.9) 1.8 (832.6) (685.3) 21.5 (155.2) (115.8) 34.0
Gross Profit 18,567.6 15,975.0 162  9,887.7 8,611 14.8 4,038.5 3,691.0 9.4 3,0953 2,571.7 20.4  1,546.1 1,101.3 40.4
Gross Margin 65.1% 64.1% 100 bps 60.8% 60.5% 30 bps 61.0% 59.3% 170 bps 78.8% 79.0% -20 bps 90.9% 90.5% 40 bps
PPA effect on COGS (23.3) (1242) (813 9.4)  (69.3) (86.4) (13.9)  (54.9)  (74.8) - . - p - .
Gross Profit ex-PPA 18,590.9 16,099.3 155  9,897.2 8,680.4 14.0 4,052.4 3,745.9 82 3,095.3 2,571.7 20.4  1,546.1 1,101.3 40.4
Gross Margin ex-PPA 65.2% 64.6% 60 bps 60.8% 61.0% -20 bps 61.2% 60.1% 110 bps 78.8% 79.0% -20 bps 90.9% 90.5% 40 bps

e Natura &Co Latam’'s Q3-21 gross margin excluding PPA effects was 611% (+20 bps), as pricing/sales mix and
synergies morethan offset raw materialinflation pressure and foreign currency headwinds in Brazil.

e Avon International’'s Q3-21 gross margin excluding PPA effectswas 61.3% (+100 bps) as the favorable pricing/sales
mix offset higher supply chain costs.

e The Body Shop's Q3-21gross margin stood at 77.7% (-170 bps), mainly due to raw material inflation pressure and
supply chain disruptions effects.

e Aesop’s Q3-21 grossmarginwas90.9% inQ3-21, +70 bpscompared to Q3-20, drivenby channelrebalancing, notably
retailreopening.

Adjusted gross margin
(Excluding PPA effects)

90.2% 90.9%

79.4% 777%
646%0653% 569y 611%  0.3% 61.3% I

Consolidated Natura &Co Avon The Body Aesop
Latam International Shop

Q3-20 mQ@3-21

Gross marginwas pressured by rising commodity and freight costs as well as foreign currency headwinds, mainly
concentrated in Latin America. Commodities such as palm oil, plastic resins and pulp and paper have increased 55%,
65% and 94% respectively, while maritime freight costs increased by 370% compared to Q3-20.

CONSOLIDATED EBITDA

Both 2021 and 2020 margins reflected several impacts related to a challenging operating environment. In Q3-21, 570
bpsin synergies and revenue management gains fully offset a 530 bps impactfrom inflationary and foreigncurrency
pressure. Other temporary business pressures, notably sales deleverage, reduced margin by an additional 280 bps and
higher investments to accelerate growth lowered margin by a further 90 bps, consistent with our business plan. In
addition, Q@3-20 adjusted EBITDA margin benefited from 300 bps from pandemic-related one-off effects of cost
containment and government support, as well as the phasing of sales from the cyber incident.

Excluding the effectsfrom the challenging operating environment in both years, adjusted EBITDA marginwould have
increased by 10 bps this quarter, as demonstrated inthe chartbelow:
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one-off effects

Reported ERITDA was R$953.9 million in @3-21 with margin of 10.0% (-400 bps vs. @3-20). Adjusted EBITDA was R$819.1
million, with an adjusted marginof 8 6% (-620 bps).

Q3-21: Adjusted EBITDA

Consolidated EBITDA Natura &Co Latam The Body Shop Aesop

Eqmilicn Q3-21 Q@3-20 Ch. % Q3-21 Q@3-20 Ch. % Q3-21 Q3-20 Ch. % Q3-21 Q3-20 Ch. %
Consolidated EBITDA 953.9 1,457.0 (34.5) 719.4 972.1 (26.0) 36.7 135.9 (73.0) 250.6 308.3 (18.7) 108.2 154.4 (29.9)
Transformation Expenses / CTA (1) 105.1 90.3 16.4 51.7 30.7 68.5 441 471 (6.3 - - - - - -

(i) Transformation costs 47.6 35.3 34.8 - - - 44.1 24.3 81.3 - - - - -

(ii) Costs to achieve synergies 57.5 54.9 4.6 51.7 30.7 68.5 - 22.8 (100.0) - - - - -
Avon acquisition-related expenses (2) - - - - - - - - - - - - - -
Tax credits, recoveries and provision reversal (3) (240.0) - - (240.0) - - - - - - - - - - -
Adjusted EBITDA 819.1 1,547.3 (47.1) 5311 1,002.8 (47.0) 80.8 183.0 (55.9) 250.6 308.3 (18.7) 108.2 154.4 (29.9)
Adjusted EBITDA Margin 8.6% 14.8% -620 bps 9.6% 16.5% -690 bps 3.9% 7.4% -350 bps 18.0% 22.3% -430 bps 19.6% 31.3% -1170 bps

9M-21: Adjusted EBITDA

Consolidated EBITDA Natura &Co Latam The Body Shop Aesop
R$ million
9M-21 9M-20 Ch. % 9M-21 9M-20 Ch. % 9M-21 9M-20 Ch. % 9M-21 9M-20 Ch. %

Consolidated EBITDA 2,413.0 2,254.2 70 1853.6 16529 2.1 24.0 217.3 (89.0) 601.9 586.9 25 3825 335.0 14.2
Transformation Expenses / CTA (1) 420.5 169.7 147.8 145.5 65.5 122.0 246.5 80.2 207.2 - - - - -

(i) Transformation costs 252.4 71.9 251.2 - - - 246.5 49.4 398.5

(ii) Integration costs 168.1 97.8 71.9 145.5 65.5 122.0 - 30.8 (100.0)
Avon acquisition-related expenses (2) - 303.9 - - - - - - - - - - - -
Tax credits, recoveries and provision reversal (3) (240.0) (97.0) - (240.0) (97.0) - - - - - - - - -
Non-recurring PPA impacts on EBITDA (4) - 102.9 - - 42.3 - - 60.6 - - - - - - -
Adjusted EBITDA 2,593.5 2,733.7 (5.1 1,759.0 1,663.7 57 270.5 358.2 (24.5) 6019 586.9 2.5 382.5 335.0 14.2
Adjusted EBITDA Margin 9.1% 11.0% -190 bps 10.8% 11.7% -90 bps 4.1% 5.7% -160 bps 15.3% 18.0% -270 bps 22.5% 27.5% -500 bps

1. Transformation Costs and Costs to Achieve Synergies (CTA) of R$105.1 million in @3 and R$420.5 million in SM include:
| Transformation costs in Q3-210of R$44.1 million at Avon International and R$3.6 milion at corporate level. In
OM-21, they reachedR$246.5 million atAvon International and R$5.9 million atcorporate level.
Il Costs to achieve synergies in Q3-21 of R$517 million at Natura & o Latam and R$5.8 million at corporate
level. In OM-21, they stood at R$145.5 million at Natura &Co Latam and R$22.7 million at corporate level.
2. Avon acquisition-related expenses: Non-recurring costs associated with the Avon acquisition incurred in 9M-20.
3. Taxcredits, recoveries and provision reversal: Non-recurring tax recoveries from previous years, related to ICMS
taxes applied on the base of Pis and Cofins taxes, tax amnesty and tax subsidies in Brazil.
4. Non-recurring inventory PPA impacts in 9M-20: Non-cash, non-recurring inventory PPA impact, resulting from a
step-up in inventory value (in the cost of goods sold), at both Natura & Co Latam and Avon International.

SG&A EXPENSES

Excluding PPA effects on SG&A expenses, consolidated Seling, Marketing & Logistics expenses reached 44 2% of net
revenue (+390 bps vs. Q3-20), while Administrative, R&D, IT and Project expenses reached 16.6% of net revenue, (+280
bpsvs Q3-20).

The increase in SG&A Iin Q3-21 is due to sales deleverage, inflationary impacts, higher freight costs, foreign currency
headwinds and higher investments to accelerate growth at Natura &Co Latam and Avon International, and higher
investments in digital, categories and geographic expansion to accelerate growth at Aesop. In addition, Q3-20
benefited from 140 bps from pandemic-related one-off effectsof cost containment and government support.



Q@3-21: excluding PPA effects at Natura & o Latam and Avon International

Consolidated Natura &Co Latam The Body Shop Aesop
SG&A Expenses (R$ million)
@3-21 Q@3-20 Ch. % @3-21 Q@3-20 Ch.% @3-21 @3-20 Chi% Q3-21 Q3-20 Ch.%
Selling, Marketing and Logistics Expenses (4,288.3) (4,280.3) 0.2 (22937) (2,216.2) 35 (945.9) (1,039.4) (9.0) (737.2) (783.1) (5.9 (311.6) (241.6) 289
Administrative, R&D, IT and Projects Expenses (1,655.4) (1,469.2) 127 (784.9) (695.7) 128 (420.1)  (457.4) (8.2  (287.3) (194.0) 48.1  (152.3) (120.6) 26.3
SG&A Expenses (5,943.8) (5,749.5) 3.4 (3,078.6) (2,911.9) 5.7 (1,366.0) (1,496.8) (8.7) (1,024.5) (977.1) 4.9 (463.9) (362.2) 28.1
Selling, Marketing and Logistics (% of Net Revenue) 44.9% 41.1% 380 bps 41.3% 36.4% 490 bps 46.1% 42.3% 380 bps 53.0% 56.6% -360 bps 56.3%  48.9% 740 bps
Admin., R&D, IT, and Projects Exp. (% of Net Revenue) 17.3% 14.1% 320 bps 14.1% 11.4% 270 bps 20.5% 18.6% 190 bps 20.7% 14.0% 670 bps 27.5%  24.4% 310 bps
SG&A Expenses ex-PPA (5,807.5) (5,638.0) 3.0 (3,057.6) (2,914.8) 4.9 (1,250.8) (1,382.3) (9.5) (1,024.5) (977.1) 49 (463.9) (362.2) 28.1
Selling, Marketing and Logistics ex-PPA (% of Net Revenue) 44.2% 40.3% 390 bps 40.7% 35.8% 490 bps 44.3% 40.7% 360 bps 53.0% 56.6% -360 bps 56.3%  48.9% 740 bps
Admin., R&D, IT, and Projects Exp. ex-PPA (% of Net Revenue) 16.6% 13.8% 280 bps 14.3% 12.1% 220 bps 16.6% 15.5% 110 bps 20.7% 14.0% 670 bps 27.5%  24.4% 310 bps

9M-21: excluding PPA effects at Natura &Co Latam and Avon International

Consolidated Natura &Co Latam The Body Shop Aesop
SG&A Expenses (R$ million)
9M-21 9M-20 Ch. % 9M-21 9M-20 Ch. %! 9M-21  9M-20 Chi% 9M-21 9M-20 Ch.%
Selling, Marketing and Logistics Expenses (12,791.4)  (11181.3) 14.4  (6,610.0) (5791.2) 14.1 (3,015.6) (2,765.4) 9.1 (2,257.0) (1,973.5) 14.4  (908.7) (651.2) 395
Administrative, R&D, IT and Projects Expenses (4,832.9) (3,964.8) 21.9  (2,169.0) (1,889.4) 4.8 (1,379.5) (1,207.9) 14.2  (790.3) (551.0) 43.4  (472.6) (314.6) 50.2
SG&A Expenses (17,624.3) (15,146.1) 16.4 (8,779.0) (7,680.6) 14.3 (4,395.1) (3,973.3) 10.6 (3,047.4) (2,524.5) 20.7 (1,381.3) (965.8) 43.0
Selling, Marketing and Logistics (% of Net Revenue) 44.8% 44.9% -10 bps 40.6% 40.7% -10 bps 45.5% 44.4% 110 bps 57.5% 60.6% -310 bps 53.4% 53.5% -10bps
Admin., R&D, IT, and Projects Exp. (% of Net Revenue) 16.9% 15.9% 100 bps 13.3% 13.3% 0 bps 20.8% 19.4% 140 bps 20.1% 16.9% 320 bps 27.8%  25.9% 190 bps
SG&A Expenses ex-PPA (17,175.3) (14,731.4) 16.6 (8,693.8) (7,589.9) 14.5 (4,031.2) (3,649.3) 10.5 (3,047.4) (2,524.5) 20.7 (1,381.3) (965.8) 43.0
Selling, Marketing and Logistics ex-PPA (% of Net Revenue) 44.1% 44.0% 10 bps 40.0% 40.0% 0 bps 43.7% 42.7% 100 bps 57.5% 60.6% -310 bps 53.4% 53.5% -10 bps
Admin., R&D, IT, and Projects Exp. ex-PPA (% of Net Revenue) 16.1% 15.1% 100 bps 13.4% 13.4% 0 bps 17.2% 15.9% 130 bps 20.1% 16.9% 320 bps 27.8% 25.9% 190 bps

FINANCIAL INCOME AND EXPENSES
Net financial expenses were R$293.0 million in Q3-21, relatively stable vs. Q3-20, due to lower interest expenses from
liability management and higher financial income from the increase in interest rate in Brazil, partially offset by the

negative effects of devaluation of the Brazilian Realin the quarter.

The following table details the main changes in our financial income and expenses:

R$ million 9M-21 9M-20
1. Financing, Short-Term Investments and Derivatives Gains/Losses (115.0)  (224.3) (48.7) (149.2) (576.4) (74.1)
1.1 Financial Expenses (170.2)  (239.8) (29.0)  (481.9) (703.6) (31.5)
1.2 Financial Income 101.8 453 124.5 199.1 119.7 66.4
1.3 Monetary and Exchange Variations, Net (456.0) (98.5) 362.7 (102.1) (1,264.5) (91.9)
1.4 Swap and Forward Transactions Variation, Net 460.1 62.8 633.1 121.0 1,253.7 (90.3)
1.5 Income/Expenses with swap and forward transactions (50.7) 5.9 (956.5) 14.5 18.4 522.5
2. Judicial Contingencies (25.2) (6.1) 314.6 (51.1) 29.9 (270.8)
3. Other Financial Income and Expenses (152.8) (59.9) 155.0 (526.2) (240.0) 119.2
3.1 Lease Interest Expenses (45.3) (59.5) (24.0) (151.3)  (178.9) (15.4)
3.2 Other (107.6) 0.4) 27,132.4 (374.9) 61.1) 513.9

Financial Income and Expenses, Net (293.0) (290.4) . (726.4) (786.5)

UNDERLYING NET INCOME (UNI) AND NET INCOME

Q3-21 Underlying Net Income was R$324.9 million, down from a positive R$607.8 million in Q3-20, before PPA effects
of R$88.7 milion and Avon acquisition-related effects of R$(140.7) million, which include: i) transformation
expenses/CTA of R$(105.1) million, ii) discontinued operations of R$(38.9) million and positive non-controlling interests
of R$3.3 million.

Q3-21 reported net income was R$272.9 million, a decrease from R$381.7 milion in Q3-20, mainly impacted by lower
EBITDA, largely offset by lower income tax expense and one-time tax benefits, including tax credit recoveries in Brazil.
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{a) Het income attributable to controlling shareholders
(k) In @3-20, UNI published was R$5871 million vs. R$E07.8 million, because it included R${20.7) million of non-cantrolling interest and discontinued operations, which are now reallocated to Avon Acquisition Effects

FREE CASH FLOW AND CASH POSITION

Cash flow was an outflow of R$672.9 million in Q3-21, as expected, due to a challenging operating environment and
continued and uneven Covid-19 impacts. Consumption in Q3 was mainly related to higher: 1) working capital
investments, primarily related to an increase in inventory, partially offset by extended payables; i) Capex, due to a
resumption of investments across the businesses.

R$ million Q3-21 Q3-20 Ch.% 9M-21 9M-20 Ch.%
Net Income (Loss) Reported * 272.9 381.7 (28.5) 352.6 (827.6) (142.6)
Depreciation and Amortization 664.4 7111 (6.6) 2,059.6 2,040.9 0.9
Non-Cash/Others ® (820.1)  (398.8) 105.6 (2,448.9) (686.8) 256.5
Internal Cash Generation 117.2 694.1 (83.1) (36.7) 526.4 (107.0)
Working Capital Decrease / (Increase) (480.2) 241.9 (298.5)  (2,217.0) (1,111.4) 99.5
Cash Generation (Use) Before Capex (363.0) 935.9 (138.8) (2,253.6) (585.0) 285.2
Capex (310.0)  (1432) 1164  (755.5)  (414.3) 82.4
Free Cash Flow (672.9) 792.7 (184.9) (3,009.2) (999.3) 201.1

@ Attributable to the controlling shareholders
b Includes the effects of deferred income tax, fixed and intangible assets write-offs, FX on translation of working capital,
fixed assets, etc.

CAPITAL STRUCTURE AND LIABILITY MANAGEMENT

In October, the Company entered into a revolving credit facility ("RCF") through its subsidiary Natura &Co Luxembourg
Holdings, in the amount of up to US$625 milion for a period of 3 years, with the option to extend for one additional
vear. The RCF is guaranteed by the Company and its subsidiary Natura Cosméticos. The credit line represents an
additional source of liquidity, allowing the Company and its subsidiaries more efficient cash management while
enhancing the Company's liquidity profile.

STRONG DELEVERAGING AT BOTH NATURA &CO HOLDING AND NATURA COSMETICOS

Natura & o Holding's consclidated net debt-to-EBITDA ratio stood at 1.83x in Q3-21, significantly down from 3.00x in
Q3-20, including the effects of IFRS-16 (excluding IFRS-16: 2 74x in Q3-21 vs. 4.31x in Q3-20).

Natura Cosméticos’ net debt-to-EBITDA ratio stood at 1.32x in Q3-21 vs. 1.03x in QA3-20, including the effects of IFRS-16
(excluding IFRS-16: 1.84x in Q3-21vs. 1.33x in Q3-20).

In the quarter, the Company paid the total amount of R$2,135.6 million related to the settlement of Natura Cosméticos

debentures, of which)R$1,827 3 millionreferredtothe 71 issuance, andii) R$308.3 million referredto the 9'h issuance, both
maturing in September.
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Natura Cosméticos 5.A. Natura &Co Holding 5.A.

R$ million
Q321 Q3.20 Q321 Q3.20
Short-Term 024.5 32136 1,155.7 453556
Long-Term 748358 543186 111331 152561.7
Gross Debt” 8,388.2 9,645 12,288.8 19,7974
Foreign currency hedging (Swaps) . (229.9) (1,990.0) (220.0) (1,990.0)
Total Gross Debt 8,158.3 7,655 12,058.8 17,8074
{-)Cash, Cash Equivalents and Short-Term Investment (3,737.6) (4263.9) (5,358.9) (7,950.8)
(=) Net Debt 4,4207 33913 6,699.9 9,856.5
Indebtedness ratio excluding IFRS 16 effects
Net Debt/EBITDA 1.84x 1.33x 2.74x 431
Total Debt/EBITDA 3.40x 3.01x 4.94x% 7.79x €
Indebtedness ratio including IFRS 16 effects
Net Debt/EBITDA 1.32x 1.03x 1.83x 3.00x
Total Debt/EBITDA 2.43x 232x 3.29x 5.42x

= Gross debt excludes PPA impacts of R§405. O million and exciudes lease agreements
5 Foreign currency debt hedging instruments, exciuding mark-to-market effects

¢ Restated ratio

Indebtedness ratios excluding IFRS 16 effects in 2020 and Q1-21 for Natura &Co Holding were restated. This has no
impact on Natura Cosméticos’ ratios or on reported ratios (which include the effects of IFRS 16). The graph below
demonstrates the deleverage trajectory with the difference between restated ratios and those published in previous
periods.

Net debt/EBITDA ratio

Q1-20 Q2-20 Q3-20 Q4-20 Ql1-21 Qz-21 Q3-21

- - Published ratio {(ex-IFRS 16) — Restated ratio (ex-IFRS 16) == Including IFRS 16
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4. Performance by segment

NATURA &COLATAM: Higher "brand power" for both brands

Q3 net revenue: 24%° in BRL vs. Q320 ((32%° at CC), against a very srong comparable, when net revenue was up by 212% 7
(+26%°> 7 at CC). Compared to @3-19 (pre-pandemic), net revenue was Up by a srang 182% (+79% at CC), driven by a very
strong performance by the Natura and Avon brands, notably in Hispanic Latam, resulting in market share gains in the
nine mMmonths compared to the previous year in the region. 9M21 net revenue: +144% in BRL vs. OM20 (+115% at CC), and
+203% compared to OMI9 (+10.0% at CO).

Avon's integration in Latin America is on track, with important progress in administrative, cost reduction and
procurement.

The Natura brand’s revenue in Brazil this quarter was -16.5%, on the back of thetoughestcomparable everin @3-20 (+30.5%).
ComparedtoQ3-19,revenue was up by 8. 9%, outperforming the CFT market. Thequarter saw acontinuedincrease in Brand
Power, reaching the highest-ever level and strengthening its number one position in CFT in Brazi. The brand also recorded
marketsharegainsintheyear.

Consultant Productivity? Productivity per consultant was down 21.7% inthe quarter, heavily impacted

Natura Brazil by the exceptionally tough comp of +30.5% revenue growth in @3-20, when
productivity was up by +13.8%. However, productivity of Silver, Gold and
Diamond consultants combined, representing the largest part of total sales,
increased by +8 7% compared to Q3-19, demonstrating the sustainable
health of this group. The number of consultants is stable compared to the
yvear-ago period, attesting to our strong value proposition. These
consultants are gradually building up their activity and are expected to
progress in productivity over time, and the consultant loyalty index in Brazil
remained atthe highest-ever level achieved in Q2.

13.8%

Q@3-20 Q4-20 Q1-21 Q2-21 Q3-21

a) Gross revenue divided by average number of consultants

Important launches in the period include Chronos Super Sérum Wrinkle Reducer, which was = — ‘

sold-out at itslaunch event. Itis a powerfultriple action treatment that restructures the skin and [[_]:”
visibly reduces all types of wrinkles. The exclusive technology combines Brazilian biodiversity
prebioctics (Jatoba and Casearia) with a potent probiotic, to stimulate the production of collagen,
elastin and hyaluronic acid. Continuing the successful relaunch of the Ekos brand, Natura
launched a fragrance featuring for the firsttime Ishpink, a bio-active from the Equatorial Amazon
forest. Ishpink leaves are harvested twice a year by producers supported by the Chankuap
Resources for the Future Foundation, who fight along with Natura to regenerate the forest.

In Hispanic Latam, the Natura brand’s 16.6% strong growth (+20.5% at CC) was on top of an even stronger +65.7%
growth in Q3-20 (+32.7% in CC), and was supported by all markets, notably Argentina, Chile and Mexico and all
categories,notably fragrancesandbody care. Productivity per consultant increased andthe consultant base expanded
+12.4%, reaching 853,000. The quarter ended with a significantly higher consultant loyalty index.

Online sales (e-commerce + social selling): At the Natura brandin Latin America (Brazil and Hispanic Latam), online
sales were up 13% vs Q3-20, notably driven by consultants’ online stores and stronger growth in Brazil. Natura launched
an interactive platform in Brazil whereby consultants can watch the live Christmas launch events online and shop
exclusive offers without leaving the screen, and a live shopping platform is being tested, which also allows customers
to shop online on the same screen on which they watch the live events presented by our social media influencer
consultants.

6 Excluding the phasing effect of the cyber incident that increased @3-20 net revenue by R$393 million in Latam (R$214 million in Brazil and R$179 milion
in Hispanic Latam).
/ For comparison purposes, 2019 figures include Avon Products, Inc, on an aggregated basis in IFRS.
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In Brazil, the sales brochure named Minha Natura, which is a cyclical magazine dedicated to consultants only with
special promaotions, has been discontinued in paper format and has become a digital brochure. This allows for
individualization of offers and reduces the time-to-market of our campaigns, in addition to savings in printing and
reduced carbon emissions. In Argentina we took a step further and the customer brochure has become 100% digital,
with immediate increased conversion rates. Approximately 75% of the consultants in Argentina share content via the
Natura app, producing around 400,000 content items each month.

The & Co Pay platform significantly expanded the number of accounts, reaching nearly 300,000, and total payment
volume in 9Mis aheadof the R$4 billion annualized estimate, supported by accelerated adoption of the instant payment
service (Pix) launched in Q2, and the processing of all sales to consultants via credit card, initiated this quarter.

In the retailchannel wereached767 owned and franchisedstores (+94 stores vs. Q3-20), including Natura and The Body
Shop, which reported strong growth comparedto Q3-20.

The Avon brand in Brazil posted Q3 netrevenue of -18.4%° vs. Q3-20, when itsrevenue grew +6.1%° vs. the year before.
Comparedto Q3-19 (pre-pandemic), net revenue was -13.3%°. The new commercial model implemented in late Q1is
still in its adjustments period and in May we significantly reduced the number of beauty leaders and introduced
important changes to their remuneration, with a greater focus on the business activity of their groups rather than
recruitment. This resulted in improved leader earnings but caused a decline in recruitment levels, leading to a further
16.4% reduction in available representatives, similar to what we experienced at Natura in the past. As we evolve in the
model implementation, new measures have recently been introduced to balance recruitment. Initial signs have been
positive, and we are confident the new commercialmodel will stabilize inthe short-term.

The Avon brand's power increased significantly compared to Q3-20, driven by its attributes as a top-of-mind brand
and differentiation. Representative satisfaction reacheda new record-high, driven mainly by: i) higher satisfaction with
the digital tools thanks to recent improvements to the orders website, mobile app and digital brochure;ii) enhanced
perceptions of the beauty leaders’ role, who are seen as more available, better informed and helpful in providing
orientation about products and sales strategies; iii) higher attendance at sales events; iv) improved call center; and v)
higher satisfaction with make-up,face care and home portfolio, the highest among local peers.

In Hispanic Latam, the Avon brand posted +11.9%° net revenue growth in Q3-21(+10.7%° at CC), and +13.2%° (-4.8%° at
CC) comparedto Q3-19, driven by markets such as Central America,Chile and Argentina, and core categories such as
make up, body care and fragrances. Representative productivity was higher compared to last year (at CC) and the
average number of representatives was stable comparedto Q3-20.

Digitalization of the business progressed and the number of representatives using the Avon On platform improved by
5pp relative to Q3-20, reaching 19%. Recently introduced tools for digital appointments are vielding positive results,
showing an increase of 86% in self-made registrations in core markets such as Mexico, Colombia and Argentina.

We made significant strides in Avon's transformation in the region. We have just completed the implementation of the
new commercialmodel in Ecuador, leveraging learnings from the Avon Brazil model, and initial results have shown an
increase in representative appointments. We are preparing tostart implementation in Central America and Colombia
by early 2022. This should enable acceleration of Wave 2 of the transformation plan across the region. The "Mira de
Nuevo” (Watch Me Now) brand campaign was launched in Chile, Peru and Ecuador as part of the most important
fashion event in Latin America, Colombia Moda, achieving a social media reach 280% higher than last year.

Attesting to the brand's strengthening reputation in the region, the Merco ranking ranked Avon as number 3 in
reputation and corporate governance, in Colombia and Argentina, respectively, improving significantly from a year
ago.

8 Excluding the phasing effect of the cyber incident that increased Q3-20 net reverue by R$214 miillion in Brazil.

9 For comparison purposes, 2019 figures include Avon Products, Inc, on an aggregated basis in IFRS.
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AVON INTERNATIONAL:
New commercialmodel being implemented across top 9 markets

Avon International posted net revenue of R$2,053.7, -14.3%'° vs. Q3-20 (-13.5%° at CQ).
Compared to Q3-19 (pre-pandemic), net revenue was +2.4%" (-22.1%" at CC). In 9M21,
net revenue was up by +6.3% vs. 9M20 (-2.9% at CC) and +5.4%'" vs. OM19 (-231%'" at
CQ). |

Avon's revenue in the quarter reflected continued pandemic effects, especially in
Centraland Eastern Europe (most notably inRussia and Poland). The average numiber
of representatives in the quarter was down 10.8% comparedto Q3-20.

Avon celebrated its 135th anniversary, achieving unprecedented social media reach,
and a Kantar report recognized Avon and Natura as number one brands in social
impact.

Key markets such as the UK, South Africa and the Philippines gained market share this quarter and in the first nine
months of the year, driven by key CFS categories (color, fragrances,andskin care), showing better relative performance
despite overall consumption contraction due to uneven Covid recovery. Overall representative satisfaction showed
positive momentum vs. 2020 and 2019, driven by South Africa, Poland and the UK and supported by best-ever service
levels in order fill rate.

The new commercial model, mirroring Natura's segmentation approach, is being implemented across Avon
International’s top 9 markets, after successful pilots in the Nordics and South Africa. Significant progress was made in
streamlining the operational model across all markets: standardization of campaign cycles, optimized resource
allocation with key markets serving as hubs, and approximately 20% reduction of non-strategic SKUs generating arun
rate in savings of over $100 million, as included in our guidance.

Online sales at Avon International, which include e-commerce and social selling, accounted for 6% of sales, up by +19.0%
compared to last year and 3.0x higher than pre-pandemic levels (Q3-19). Investments in digital made since the
acquisition are supporting the increase in social selling adoption at Avon International, which has already reached 15%
vs. 3% pre pandemic, and which will converge into one single platform, Avon On, to be scaled up in 2022.

Launches in the quarter included the Anew Renewal Power Serum, containing its exclusive Protinol technology. The
product aimsto smooth lines and firm skin, giving a better-quality collagen boost, and niacinamide, which protects
collagen and helps renew skin at the surface. Furthermore, Avon bestselling beauty Advent calendar is back for 2021,
packagedwith beauty and make-up essentials.

Further focus on the Avon brand, cult products and gifting will be reinforced in 2022. Net revenue of the Avon brand
(Avon International + Latam), grew by 10.7% in BRL in 9M-21 (+3.4% at CC), thus becoming the first cumulative 9-month
period of growth for the Avon brand inthe last 5 years, highlighting the initial positive steps of its turnaround.

10 Excluding the phasing effect of the cyber incidentthat increased Q3-20 net revenue by R$61million at Avon International.
T For comparison purposes, 2019 figures include Avon Products, Inc, on an aggregated basis in IFRS.



THE BODY SHOP: Store reopenings drivinggrowth

The Body Shop postednet revenue of R$1,390.6 million in Q@3-21, up by 04%
INBRL(-12%at CC). ComparedtoQ3-19 (pre-pandemic), net revenue was
up by astrong +52.5%(+7.1% at CC). In 9M21, net revenue was up by 20 6%
Vvs.OM20 (+7 1% at CC),and +49 4% vs. OM19 (+1.9% at CC).

The Body Shop posted strong growth across most regions, driven by
own stores that represented 40% of sales (vs 36% in 3Q20), and head
franchisees also posting strong growth vs previous year. Stores have
seen a strong recovery in 2021 as they re-open but remaining
restrictions in many markets globally have resulted in lower footfall
levels vs 2019. As Covid restrictions ease in Western markets, we
continue to see challenging trading conditions notably in the APAC
region, with markets such as India, Indonesia as well as Australia
experiencing prolonged pandemic-related impacts. In addition, The
Body Shop has undergone supply chain disruptions in specific
markets such asthe USA. The Body Shop lost 9% of own-store trading
days in Q3-21 versus 10% in Q3-20.

Deployment of the new store concept across the existing portfolio has resumed, resulting in a like-for-like sales uplift of
approximately 10%, with 100 stores expectedto be renovated by year-end.

The quarter saw continued channel rebalancing, as expected, with a slowdown in e-commerce and in The Body Shop
At Home, reflecting the retail re-opening and strong comparison base in Q3-20, when all non-digital channels were
closed. However, e-commerceis currently at 2x above pre-pandemic levels, while At-Home is at 2.5x.

We saw positive signs of sales momentum from the Japan head franchisee buyback in Q3-20. Under new
management, we have been optimizing the store footprint, while also opening 3 stores with the new store concept. In
addition, as partof our initiatives to drive cross-sell and up-sell opportunities between our brands, we are planning to
launch The Body Shop At Home in Russia, leveraging Avon's presence in that market.

In Q3-21, The Body Shop launched the new hairline called Vegan Silk Protein. With over 90% natural-origin ingredients
for all hairtypes. Vegansilkk cleverly replicatesthe chemical structure of natural silk and is fully plant-based, leveraging
Natura’s R&D. The haircare is registered by the British Vegan Society and distributed in 100% recycled & recyclable
bottles & jars.

We have seen positive results from the early release to the market in September of our Advent Calendars, with a
broader assortment, notably in the At Home channel.

The Body Shop made further advances on its ESG agenda with: (i) the continued roll-out of 500 refill stations in stores
across the world, having reached almost 300 to date. We have observed over 30% product growth in stores that have
refillstations comparedto the same products innon-refill station stores. (ii)the relaunch of iconic body butter with 100%
vegan formulation with a new, more premium price positioning and sustainable packaging (100% recycled plastic and
aluminum). The Body Shop's Body Butter line is currently 100% produced by Avon's Good Manufacturing Practices
certifiedplant in Poland, on trackto yield US$ 50 million in recurring annual synergies.

The quarter ended with 1009 own stores and 1547 franchise stores (atotal of 2556 stores) with 138 net store closures
(own and franchise) since @3-20. The increase in own stores comparedto the same periodlast year is mainly explained
by the Japan business buyback. The chart below shows the store count evolution:

The Body Shop store count

Change Change

G3-21 G2-21 @320 o v G320
own 1.009 1.013 973 (4) 36
Franchise 1.547 1.558 1721 (1) (174)
Total 2.556 2.571 2.694 (15) (138)



AESOP: Continued strong growth with advance in omnichannel model

Aesop posted another quarter of solid growth, with net revenue of R$553.4
million in Q3-21, up by 12.0% in BRL (14.2% at CC). Compared to Q3-19 (pre-
pandemic), net revenue was up by a very strong +87.3% (+36.8% at CC). In OM21,
net revenue was +39.8% (+27.5% atCC), and +100.6% vs. Q3-19 (+40.4% at CC).

Revenue growth was particularly strong in Asia (+18%), with North Asia alone
contributing for 80% of the group's incremental sales growth, and the Americas
posting +17% growth.

Despite strong growth, the quarter presented a challenging operating
environment. Many markets around the world remain significantly affected by
the pandemic, such as Australia, New Zealand and the European Union, resulting
in about 15% lost store days due to store closures. In addition, the business
experienced logistics and supply chain disruptions in certainmarkets.

Retailchannels accounted for 80% of sales inthe quarter, with stores sales up 26% at CC vs. Q3-20. In the quarter, Aesop
continued to invest in store expansion and launched 7 new signature stores in Hong Kong, Seoul, Taipei and Jejulsland
(South Korea), New Jersey and Edinburgh. Total online sales reached 20% of net revenue, down from 22% in Q3-20, as
expected, and remain 2x above their Q3-19 level (pre-pandemic). In August, Apple Pay was launched as a payment
option through Aesop.com as 77% of customers use Apple devices to browse on the website.

In the quarter Aesop launched a new skincare product, Parsley Seed Anti-Oxidant Intense Serum, within the Parsley
Seed ling, an intensified version of the original serum, that works to hydrate the skin while protecting it from airborne
pollutants. It contains antioxidant-rich ingredients such as grapeseed, greentea and parsley seed extracts.

Steady progress was made on the China entry plan with brand activation and go-to-market scheduled by H2-22. As
partof the entry plan, we are advancing in product registration and in ocbtaining Good Manufacturing Practice (GMP)
certificate which is required by authorities. Our manufacturers’ plants in Victoria, Australia have recently been certifed
and will be sourcing part of the products into China. Investments in digital platforms and CRM are being stepped up
for the omnichannel entry strategy.

Aesop made further advances on itESG agenda: (i) it set emissions reduction targetsfor its direct emissions (scopes 1&
2), inaccordance with SBTi; and (ii) it is preparing for refill testing to be used by customers in stores with the receipt of
'Forever' Glass Vessel units. The launch is expected for Aesop South Yarra, Melbourne later this year.

Signature stores totaled 256 in Q3, including net +5 doors in the quarter. A store count table is provided below:

Aesop
Aesop door count

Change Change
vs G2-21 wvi Q3-20

G2-n Q3-20

Signature stores 256 253 245 3
Cepartrment a6 Q4 a0 2 ]
Total 352 387 335 i 7
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5. Social and environmental performance

(all actions refer to Natura &Co Group, unless stated otherwise)

COMMITMENT TO LIFE - ONE YEAR ON

One of the key pillars of our 2030 sustainability goals, our "Commitment toLife” focuses on shifting our business towards
netzeroaswell asincreasing our efforts to protectthe Amazon. Our CEOQ addressedthese themes during Climate Week in
New York,the COP15 conference on Biodiversity in Kunming, attended by President Xi Jinping in Chinaand the United
Nations Conference of Parties COP26 which allowed the Group toprovide its perspective and position.

COP26 in Glasgow is a defining moment for the future of our planet. Natura &Co was out in force, with our top
executives across all our businesses, spreading our key message that we should build the global carbbon marketand
that "Amazonia is the way to our future”. In over 30 events, Natura&Co™s spokespeople raised awareness that without
the Amazon, the goals of the Paris Agreement cannot be reached. As partof our presence at COP26, we called for an
accelerationto create an agreement on nature similar to the Paris Agreement on climate change, in order to reverse
nature and biodiversity loss by the end of this decade. Conservation and restoration play a role in mitigating climate
change that is equalto that of advanced fossil fuel substitution and carbbon seqguestration technologies.

In line with our Amazon commitments, Natura &Co has partnered with the Science Museum in October in the UKto
sponsor the Sebastiao Salgado "Amazonia” exhibition, exemplifying the connection between climate and nature on
beautiful imagens of the Amazon whilst raising awareness of the living conditions of traditional people that are true
guardians of the forest.

As partof our commitment to embrace circularity,Natura &Co is a signatory of The Ellen MacArthur Foundation'’s
New Plastics Economy Global Commitment. This initiative unites more than 1,000 organizations across the plastic
packaging value chain to change global flows of plastic packaging materialby 2025. As partof our 2030 Commitment
to Lifetargetswe committed ourselves to have 100% of materials being either reusable, recyclable or compostable.

COMMITMENT TO LIFE HIGHLIGHTS

To Address the Climate Crisis:

e Since the beginning of 2021, we have shared R$ 29.8 million with the Amazon communities we work with. We
continue to allocate resources to community supply chains, improving their structure, by adding value to bio-
ingredients and raw materialsthey sell to Natura &Co, guaranteeing higher product guality while improving their
local economy.

e Natura & o launched a new monitoring tool called PlenaMata (https://plenamata.eco/en/), in partnership with
Mapa Biomas and Info Amazonia, which provides a centralized database for information on the health of the
Amazon to help to support future conservation andregeneration initiatives. In Q3-21, PlenaMata measured that
approximately 187 milion trees were taken down, compared to over 460 million since the start of 2021 in the
Legal Amazon region.

To defend Human Rights and to be Human-Kind:

e The 50% gender balance target for the senior leadership team was reached in Q3-21, ahead of the original
deadline in 2023.

e US$163 million were invested in causes (cumulative since 2020), considering an increase of over US$ 20 million
since Q2-21. Qur causes for Q3 include initiatives supporting the Amazon, increasing our activities in public
education for Hispanic America and Save Cruelty Free Cosmetics campaign with Cruelty Free International, PETA
and Dove.

To embrace Circularity and Regeneration:
e We havereached8.8% of recycled plastic content of all plastic used (Q3 2021).
e Weannounced the launch of the EcoBeautyScore Consortium with L'Oreal, LVMH, Henkel and Unilever to create
acommon environmental impactassessment of cosmetics products.
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Brand Actions

Natura &Co Latin America

Following its Anti-Racist Commitment, Avon Brazil launched project DIVA (Diversity+AVON) which includes several
initiatives to reachits commitment goals. The first announcement from DIVA is a new talent platform, exclusively for
black people and people of color who want to be AVON associates. This platform will facilitate the inclusion of black
talent in every selection process, attracting and identifying suitable profiles

Avon International

Avon International remains engaged to help embrace circularity and partneredwith The Plastic Flamingo (PLAF) inthe
Philippines for a plastic reuse project.

The Body Shop

On August 31, The Body Shop launched Save Cruelty Free Cosmetics, a campaignwhich, in an industry first, saw us
partner with Dove to amplify the rallying call of Cruelty FreeInternational, PETA, and over 100 animalrights NGOs,
asking the European Commission to uphold the ban on animaltesting for cosmetics in Europe. With activations in
every EU country and pop-up activities in France, Belgium, Spain, Italy, and Sweden, we are confident we will gather1
million statements of support on our European Citizens Initiative.

The Body Shop is rolling out its Refillstations across its stores, totaling almost 300 to date.

Aesop

Employee Resource Groups (ERG's) setup to cultivate belonging and inclusivity: PRISM (Aesop's LGBTQIA+), Women at
Aesop (and Allies), Anti Racism Committee (ARC).

Awards and Recognitions:

Natura &Co

Natura & o was voted the top Latin American Company for its sustainability leadership by a GlobeScan
sustainability survey, which ranks companies by regions in which they are headquartered. The survey
highlights our efforts in integrating sustainability into our business strategy.

To continue to raise awareness of our Commitment to Life 2030 Sustainability Vision, Natura & Co has partnered
with WaterBear,an Academy Awardwinning groundbreaking interactive streaming platform dedicated to the
future of our planet. Through our own dedicated channel on the platform, we will be able to share Natura &Co
stories.

As partof a global initiative of 50 businesses, Natura &Co was a signatory to a business statement calling for the
recognition of the human right to a clean, healthy, and sustainable environment (HRH2HE) as a new
international human right, which was voted by the Human Rights Council in October.

Natura &Co was honored to beone of the first to be awarded the inaugural 2021 Terra Carta Seal, granted by
HRH Prince of Wales, which recognizes global companies that are driving innovation and demonstrating their
commitment to, and momentum towards, the creation of genuinely sustainable markets.

Natura &Co joined The Earthshot Prize, HRH Prince Wiliam and The Royal Foundation of The Duke and Duchess
of Cambridge in 2020, as a Global Aliance Member,a group of world-leading companiesand brands operating
on every continent who will support and scale ground-breaking solutions developed by The Earthshot Prize
Finalists and Winners.

Natura

Natura continued to lead the Merco Ranking in Brazil (Corporate Reputation Business Monitor), as one of the
most responsible companies and with best corporate governance.

Regarding Climate and Circularity, Natura through its Kaiak line,announced its partnership with the Schurmann
Family, the first Latin American family to circumnavigate the world in a sailboat, in the "Woice of Oceans” (Voz
dos Oceanos) expedition. The expedition seeks to raise awareness of ocean pollution and show that it is
possible to foster the recycling chain and avoid the production of more waste that pollutes the waters.
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6. Capital Markets

and StockPerformance

NTCO3 shares traded at R$45.57 at the end of @3-210n the B3 stock exchange, -20.4% in the quarter. Average Daily

Trading Volume (ADTV) for the quarter was R$327.0 million, +7.7% vs @3-20. NTCO traded at US$16.65 at the end of
Q@3-210on NYSE, -26.4% in the quarter.

On September 30, 2021, the Company's market capitalization was R$62.9 bilion, and the Company's capital was
comprised of 1379,458008 common shares.

]
7. Fixed income

Below is a table with details of all public debt instruments outstanding per issuer asof September 30, 2021:

X Principal Nominal Cost
Issuer Type Issuance Maturity L
(million) (per year)
Natura Cosméticos S.A. Bond - 2nd issue (Sustainability Linked Bond) 03/05/2021 03/05/2028 US$ 1,000.00 4.125%
Natura Cosméticos S.A. Debenture - 9th issue 09/21/2018 09/21/2022 BRL 302.7 112% DI tax
08/28/2019 08/26/2024 BRL 400.0 DI + 1.00 per year
. Debenture - 10th issue BRL 95.7 DI +1.15 per year
Natura Cosmeticos S-A. ¢ ceries 08/29/2019  08/26/2024 BRL 686.2 DI +1.15 per year
BRL 394.5 DI + 1.15 per year
Avon Products, Inc. Unsecured Bonds 03/12/2013 03/15/2023 US$ 461.9 6.500%?
Avon Products, Inc. Unsecured Bonds 03/12/2013 03/15/2043 US$ 216.1 8.450%?

@ Principal and interests fully hedged (swapped to BRL). For more information, see the explanatory notes to the Company’s financial statements.
@ Coupon based on current credit ratings, governed by interest rate adjustment clause

In the quarter,the Company settled R$2135.6 milion in debentures issued by Natura Cosméticos maturing in
September,of which i)R$1827.3 million related to the 7" issuance, and ii)R$308.3 milion related to the 9™ issuance.

RATINGS
Below is a table with our current credit ratings:

Natura &Co Holding S.A.

Agency Global Scale National Scale Outlook
Standard & Poor's BB AAA Stable

Fitch Ratings BB AA+ Positive
Moody's Ba3 - Stable

Natura Cosméticos S.A.

Agency Global Scale National Scale Outlook
Standard & Poor's BB AAA Stable
Fitch Ratings BB AA+ Positive
Moody's Ba2 - Stable

Avon International

Agency Global Scale National Scale Outlook
Standard & Poor's BB- - Stable
Fitch Ratings BB - Positive
Moody's Ba3 - Stable
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8. Appendices

CONSOLIDATED BALANCE SHEET

ASSETS (R$ million)

CURRENT ASSETS
Cash and cash equivalents
Securities
Trade receivables
Inventories
Recoverable taxes
Income tax and social contribution
Derivatives
Other current assets
Other non-current assets held for sale
Total current assets

NON CURRENT ASSETS
Recoverable taxes
Income tax and social contribution
Deferred income tax and social contribution
Judicial deposits
Financial derivatives instruments
Securities
Other non-current assets
Total long term assets

Property, plant and equipment
Intangible assets
Right of Use

Total non-current assets

Sep-21

3,054.4
2,304.5
3,246.5
5,948.0
1,008.0
530.3
95.5
823.6
69.6
17,080.4

1,279.2
10.8
2,750.8
570.8
565.2
32.6
1,376.3
6,585.8

5,156.2
26,777.3

3,035.7
41,554.8

Dec-20

5,821.7
2,520.6
3,597.5
4,544.3
1,071.3
262.1
139.9
616.1
181.3

18,734.8

932.2
478.5
1,339.7
566.2
1,768.1
16.1
1,527.7
6,628.5

5,235.1
26,917.1
3,402.0

42,182.8

LIABILITIES AND SHAREHOLDER'S EQUITY (R$ million)

CURRENT LIABILITIES
Loans, financing and debentures
Leasing
Trade payables and forfait operations
Payroll, profit sharing and social changes
Tax liabilities
Income tax and social contribution
Derivative financial instruments
Provision for tax, civil and labor risks
Other current liabilities

Total current liabilities

NON CURRENT LIABILITIES
Loans, financing and debentures
Leasing
Payroll, profit sharing and social changes
Tax liabilities
Deferred income tax and social contribution
Provision for tax, civil and labor risks
Other non-current liabilities
Total non-current liabilities

SHAREHOLDERS' EQUITY
Capital stock
Treasury shares
Capital reserves
Retained earnings
Accumulated losses
Equity valuation adjustment
Equity attributable to owners of the Company
Non-controlling interest on subsidiaries' equity

Sep-21

1,155.7
981.2
6,301.1
1,362.4
592.7
379.0
253.9
65.6
1,675.5
12,747.1

11,538.1
2,514.6
43.8
11.5
932.7
1,886.8
996.2
18,023.7

12,480.4

(9.3)
10,507.2
13.8
356.1
4,501.7
27,849.9
14.7

Dec-20

3,805.6
1,059.7
6,774.2
1,340.7
785.4
4413
61.2
58.8
1,832.8

16,159.6

10,017.3
2,798.8
43.8
109.5
1,288.0
2,000.4
1,113.1
17,370.9

12,378.0

(1.7
11,052.1
120.2

(759.9)
4,585.6
27,364.3
22.8

TOTAL ASSETS 58,635.3 60,917.6 | TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 58,635.3 60,917.6

CONSOLIDATED INCOME STATEMENT-
INCLUDING PURCHASE PRICE ALLOCATION (PPA) AMORTIZATION

R$ million Q3-21 Q3-20 OM-21 9M-20
NET REVENUE 9,549.2  10,419.5 28,521.5 24,924.7
Cost of Products Sold (3,313.1) (3,695.4) (9,953.8) (8,949.7)
GROSS PROFIT 6,236.2 6,724.1 18,567.6  15,975.0
OPERATING (EXPENSES) INCOME
Selling, Marketing and Logistics Expenses (4,068.0) (4,162.4) (12,120.9) (10,611.4)
Administrative, R&D, IT and Project Expenses (1,790.8) (1,567.2) (5,234.8) (4,170.8)
Impairment losses on trade receivables (220.3) (119.4) (670.5) (572.3)
Other Operating Income (Expenses), Net 132.5 (129.3) (188.1) (407.2)
INCOME (LOSS) FROM OPERATIONS BEFORE FINANCIAL RESULT 289.5 745.9 353.3 213.3
Financial Income 874.6 1,328.8 3,139.0 3,554.5
Financial Expenses (1,167.6) (1,619.1) (3,865.4) (4,341.0)
INCOME (LOSS) BEFORE INCOME TAX AND SOCIAL CONTRIBUTION (3.5) 455.5 (373.1) (573.1)
Income Tax and Social Contribution 312.0 (53.1) 749.3 (192.8)
INCOME (LOSS) FROM CONTINUED OPERATIONS 308.5 402.4 376.2 (765.9)
Income (Loss) from discontinued operations (38.9) (24.7) (30.9) (73.4)
NET INCOME (LOSS) FOR THE PERIOD 269.6 377.7 345.3 (839.3)
Attributable to controlling shareholders 272.9 381.7 352.5 (827.6)
Attributable to non-controlling shareholders (3.3) (4.0) (7.3) (11.8)
PURCHASE PRICE ALLOCATION (PPA) AMORTIZATION
R$ million Q3-21 Q3-20 9M-21 9M-20
Net Revenue - - - -
Cost of Products Sold (0.4) (9.2) (23.3) (124.2)
Gross Profit (0.4) (9.2) (23.3) (124.2)
Selling, Marketing and Logistics Expenses (68.9) (76.8) (219.8) (217.3)
Administrative, R&D, IT and Project Expenses (67.4) (34.8) (229.2) (197.4)
Impairment losses on trade receivables - - - -
Other Operating Income (Expenses), Net 77.8 (12.0) 88.8 (8.8)
Transformation/Integration Costs - - - -
Financial Income/(Expenses), net 23.8 77.9 45.0 153.8
Income Tax and Social Contribution 213.2 20.8 376.0 81.6
Discontinued operations - - - -
INCOME (LOSS) FROM CONTINUED OPERATIONS 178.2 [ELX0)] 37.5 (312.3)
Depreciation impact (148.2) (174.8) (491.5) (494.6)
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CONSOLIDATED STATEMENTS OF CASH FLOW

R$ million OM-21 9M-20
CASH FLOW FROM OPERATING ACTIVITIES 2,200.4 3,272.3
Increase (Decrease) in:
Tradereceivables (563.2) (880.3)
Inventories (1,627.6) (1,304.4)
Recoverable taxes (240.8) (362.3)
Other assets 171.5 376.5
Domestic and foreign trade payables (445.7) 108.6
Payroll, profit sharing and social charges, net 1.9 519.8
Tax liabilities (183.7) 458.3
Other liabilites 459 (688.3)
OTHER CASH FLOWS FROM OPERATING ACTIVITIES
Recovery (payment) of income tax and social contribution (425.9) (374.0)
Accruals (payments) of judicial deposits 4.0 27.9
Payments related to tax, civil and labor lawsuits (50.9) (108.3)
Payments due to settlement of derivative operations 91.6 (31.5)
Interest paid on lease (159.8) (187.6)
Payment of interest on borrowings, financing and debentures (657.0) (1,148.4)
NET CASH GENERATED BY (USED IN) OPERATING ACTIVITIES (1,839.3) (321.8)
CASH FLOW FROM INVESTING ACTIVITIES
Cash from merger of subsidiary - 2,636.1
Additions of property, plant and equipment and intangible assets (883.4) (467.7)
Proceeds from sale of property, plant and equipment and intangible assets 98.0 101.2
Investment in securities (8,679.7) (8,160.3)
Redemption of securities 8,867.1 6,447.1
Redemption of interest on investments and securities 100.8 37.1
NET CASH GENERATED BY (USED IN) BY INVESTING ACTIVITIES (497.2) 593.6
CASH FLOW FROM FINANCING ACTIVITIES
Amortization of lease - principal (850.4) (574.0)
Amortization of loans, financing and debentures - principal (7,609.2) (2,815.9)
New loans, financing and debentures 6,323.6 1,356.6
Acquisition of treasury shares, net of option strike price received (32.1) (11.7)
Payment of dividends and interest on capital for the previous year - (133.9)
Receipts (payments) to settle derivative operations 1,566.2 96.4
Obligation of the acquiree incurred by the acquirer - (370.8)
Capital Increase - 2,059.6
NET CASH PROVIDED BY (USED IN) FINANCING ACTIVITIES (601.9) (393.6)
Effect of exchange variation on cash and cash equivalents 171.0 668.1
INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS (2,767.3) 546.3
Opening balance of cash and cash equivalents 5,821.7 4,513.6
Closing balance of cash and cash equivalents 3,054.4 5,059.9

INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS (2,767.3) 546.3



]
9. Conference call and webcast

Naturaaco

Natura &Co (B3: NTCO3 / NYSE: NTCO) is pleased to invite you

to join its @3-21 Earnings Conference Call:

Friday, November 12, 2021 To connect to the conference call:

- 07:00 a.m. NY time u.s.: Toll free +1 844 204-8942 / Dial in: +1 412 717-9627
. 09:00 a.m. Brasilia Time Brazil: +55 11 4210-1803 / Dial in: +55 11 4090-1621

- 12:00 p.m. London Time U.K.: +444 20 3795 9972

The call will be held in English with Conference call ID: Natura
simultaneous translation into
IREALE L2 To access the webcast: Click here

@3-21 Results will be available on November 11, Thursday, after B3 trading hours at the webslite: http://ri.naturaeco.com/en
In line with the best corporate governance practices, the Company informs that it will be in quiet period from October 28, 2021, until the results are disclosed.
Matura &Co IR Team | ni@natura.net

£y
AVON ,(‘\ﬂ-‘. Agsop
NOlUIG  THE BODY SHOP
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10. Glossary

Abihpec: Brazilian Association of the Personal Hygiene, Perfumery and Cosmetics Industry

ADR: An American Depositary Receiptis a negotiable certificate issued by a U.S. depository bank representing a specified number of shares of a non-U.S.
company stock.

ADS: The individual issuance of sharesina U.S. stock exchange by a non-U.S. company is referredto as American Depositary Shares (ADS)

Adjusted EBITDA: Excludes effects that are not considered usual, recurring or not-comparable between the periods under analysis

APAC: Asia and Pacific

Avon representatives: Self-employed resellers who do not have a formal labor relationship with Avon

B3: Brazilian Stock Exchange

Benefit Sharing: In accordance with Natura’s Policy for the Sustainable Use of Biodiversity and Associated Traditional Knowledge, benefits are shared whenever
we perceive various forms of value in the access gained. Therefore, one of the practices that defines the way in which these resources are divided is to associate
payments with the number of raw materials produced from each plant as well as the commercial success of the products in which these raw materials are used
BPS: Basis Points; a basis points is equivalent to one percentage point * 100

Brand Power: A methodology used by Natura &Co to measure how its brands are perceived by consumers, based on metrics of significance, differentiation
and relevance.

BRL: Brazilian Reais

CDI: The overnight rate for interbank deposits

CFT: Cosmetics, Fragrances and Toiletries Market (CFT = Fragrances, Body Care and Oil Moisture, Make-up (without Nails), Face Care, Hair Care (without
Colorants), Soaps, Deodorants, Men's Grooming (without Razors)and Sun Protection

COGS: Costs of Goods Sold

Constant currency ("CC) or constant exchange rates: when exchange rates used to convert financial figures into a reporting currency are the same for the
years under comparison, excluding foreign currency fluctuation effects

CO2e: Carbon dioxide equivalent; for any quantity and type of greenhouse gas, CO2e signifies the amount of CO2 which

would have the equivalent global warming impact.

EBITDA: Earnings Before Interests, Tax, Depreciation and Amortization

EMEA: Europe, Middle East and Africa

EP&L: Environmental Profit & Loss

Foreign currency translation: conversion of figures from a foreign currency into the currency of the reporting entity

G&A: General and administrative expenses

GHG: Greenhouse gases

ICON: Consumer Stock Index of the B3 stock exchange, designed to track changes in the prices of the more actively traded and better representative cyclical
and non-cyclical consumer stocks

Innovation Index: Share in the last 12 months of the sale of products launched in the last 24 months

IBOV: Ibovespa Index is the main performance indicator of the stocks tradedin B3 and lists major companies inthe Brazilian capital market

IFRS - International Financial Reporting Standards

Kantar: Data, insights and consulting company with global presence

Hispanic Latam: Often used to refer to the countries in Latin America, excluding Brazil

LFL: Like-for-Like, applicable to measure comparable growth

Natura Consultant: Self-employed resellers who do not have a formal labor relationship with Natura

Natura Crer Para Ver Program (CPV): Special line of non-cosmetic products whose profits are transferred to the Natura Institute, in Brazil, and invested by
Natura in social initiatives in the other countries where we operate. Our consultants promote these sales to benefit society and do not obtain any gains.
Natura Institute: Is a nonprofit organization created in 2010 to strengthen and expand our Private Social Investment initiatives. The institute has enabledus to
leverage our efforts and investments in actions that contribute to the quality of public education

NYSE: New York Stock Exchange

P&L: Profit and loss

PP: Percentage point

PPA: Purchase Price Allocation - effects of the fair market value assessment as a result of a business combination

Profit Sharing: The share of profit allocated to employees under the profit-sharing program

SEC: The U.S. Securities and Exchange Commission (SEC) is an independent federal government regulatory agency responsible for protecting investors,
maintaining fair and orderly functioning of the securities markets, and facilitating capital formation

SG&A: Selling, general and administrative expenses

SM&L : Selling, marketing and logistics expenses

SLB: Sustainability Linked Bond

SPT: Sustainability Performance Targets

SSS: Same-Store-Sales

Supplier Communities: The communities of people involved in small-scale farming and extraction activities in a variety of locations in Brazil, especially in the
Amazon Region, who extract the inputs used in our products from the social and biodiversity. We form production chains with these communities that are
based on fair prices, the sharing of benefits gained from access to the genetic heritage and associated traditional knowledge and support for local sustainable
development projects. This business model has proven effective in generating social, economic and environmental value for Natura and for the communities.
Synergies: Synergy is the concept that the value and performance of two companies combined will be greater than the sum of the separate individual parts.
TBS: The Body Shop.

UNI: Underlying Net Income.
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11. Disclaimer

EBITDA is not a measure under BR GAAP and does not represent cash flow for the periods presented. EBITDA should
not be considered an alternative to net income as anindicator of operating performance or an alternative to cash flow
as an indicator of liquidity. EBITDA does not have a standardized meaning and the definition of EBITDA used by Natura
may not be comparable with that used by other companies. Although EBITDA does not provide under BR GAAP a
measure of cash flow, Managementhas adopted its use to measure the Company’s operating performance Natura also
believes that certain investors and financialanalysts use EBITDA as anindicator of performance of its operations and/or
its cash flow.

This report contains forward-looking statements. These forward-looking statements are not historical fact, but rather
reflect the wishes and expectations of Natura’s management. Words such as "anticipate,” “wish,” “expect,” “foresee,”
“intend,” "plan,” “predict,” “project,” “desire” and similar terms identify statements that necessarily involve known and
unknown risks. Known risks include uncertainties that are not limited to the impact of price and product
competitiveness, the acceptance of products by the market, the transitions of the Company's products and those of its
competitors, regulatory approval, currency fluctuations, supply andproduction difficultiesand changes in productsales,
among other risks. This report also contains certain pro forma data, which are preparedby the Company exclusively
for informational and reference purposes and as such are unaudited. This report is updated up to the present date and
Natura does not undertake to update it in the event of new information and/or future events.

Investor Relations Team
Tel.: +55 (11) 4389-7881
ri@natura.net

~
Natura &co
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