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INTERNATIONAL MEAL COMPANY

Sé&o Paulo, 01 de Junho de 2020 - A International Meal Company Alimentagdo S.A. (B3: MEAL3), uma das
maiores companhias multimarcas no setor de varejo de alimentacao da América Latina, divulga os resultados do
primeiro trimestre de 2020 (1T20). As informacdes apresentadas séo consolidadas e estdo expressas em milhfes
de reais (R$), exceto quando indicado de outra forma. Além disso, tais informagfes foram elaboradas de acordo
com os principios contibeis adotados no Brasil e as Normas Internacionais de Contabilidade (IFRS).

Vendas nas Mesmas Lojas
Consolidadas Pro Forma

-9.0% no 1T20

Margem EBITDA Ajustada

-1,8% no 1T20
(+6,9% no 1T19)

TELECONFERENCIA EM
PORTUGUES

02/06/2020
10h (Brasilia) / 9h (US ET)

Webcast: cligue aqui

Telefone:

+55 (11) 3127-4971 / 3728-5971

Caddigo: IMC

DESTAQUES

(Dados sem o efeito do IFRS 16)

EBITDA Ajustado

R$ (7 M) no 1T20
(+R$ 25 M no 1T19)

Receita Liquida

R$ 367 M no 1T20
(+1,2% vs. 1T19)

Prejuizo Liquido

R$ (50 M) no 1T20
(ante R$ (5 M) no 1T19)

Fluxo de Caixa Operacoes

R$ (47 M) no 1T20
(contra R$ (4 M) no 1T19)

TELECONFERENCIA
EM INGLES

02/06/2020
11h (Brasilia) / 10h (US ET)

Webcast: clique aqui

Telefone:
+1 (412) 317-6387

Cddigo: IMC

ri.internationalmealcompany.com.br



https://webcastlite.mziq.com/cover.html?webcastId=f00cbebf-ba35-46a3-b4cd-effe0792552c
https://webcastlite.mziq.com/cover.html?webcastId=9e5583d8-74d7-419a-81e3-e3d588bdf79b
http://ri.internationalmealcompany.com/
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IFRS 16

O IASB publicou o IFRS 16 sobre Arrendamentos em janeiro de 2016, com data efetiva em 1 de janeiro de
2019. O novo padréo requer que o locatério reconheca quase todas as locacdes no balango patrimonial, o
que refletird seu direito de usar um ativo por determinado periodo e com risco associado para pagamentos.

Para mais informacfes, acesse https://www.ey.com/gl/en/issues/ifrs/ifrs_slider leases.

Para uma melhor andlise dos nimeros da Companhia, todos os comentarios sobre o desempenho no 1720
serdo feitos com base na regulamentacao anterior ao IFRS 16. Abaixo, apresentamos o efeito consolidado
nas nossas demonstracdes financeiras. Para mais detalhes acerca dos resultados com base no IFRS,

consulte a pagina 31 deste documento.

Resultados Consolidados Pré IFRS 16 Auditado
(mmR$) 1T20 1T20
I
Receita Liquida : 366.6 | 366.6 0.0%
I
CVM : (281.5) +0.3 (281.1) 0.1%
Depreciacdo e Amortizacao 1 (13.9) | (0.4) (14.3) (3.0%)
I 1
Lucro Bruto I g5.2 | 855 ' (0.4%)
Margem Bruta (%) : 232% 23.3% (0.1)p.p.
1
Despesas Operacionais : (119.5) , +10.9 (108.5) 10.1%
Despesas Operacionais | (106.9) | 29.5 (77.4)
Depreciagdo e Amortizacao I (12.6) : (18.5) (31.2)
1
(-) ltens Especiais - Outros : (10.1) : (10.1)
(-) Despesas pré-abertura de Lojas [ (3.3) 1 0.0 (3.3)
Amortizagéo de Invest. em J.V. : 0.7) : (0.7)
Equivaléncia Patrimonial ' 1.3 : 1.3
EBIT | @7.1) | (35.8)
Resultado Financeiro ; (8.5) : (8.6) (17.1)
LAIR | (55.5) | (52.9)
Impostos ; 5.3 : +1.4 6.7
Lucro (prejuizo) Liquido ' (50.2) : +4.1 (46.1)

(+) D&A : 27.1 : +18.9 46.1 (41.1%)
EBITDA ! (19.9) | +30.1 10.3 na
Margem EBITDA (%) : (5.4%) | 2.8% na

1
(+) ltens Especiais - Outros : 101 1 101
(+) Despesas Pré-abertura 1 3.3 : +0.0 3.3
1
EBITDA Ajustado? | (6.5) : +30.2 23.7 na
Margem EBITDA Ajustado (%) e (L8%)_ | 6.5% N2 1antes

de itens especiais (despesas com rescisdo, impairment por fechamento de lojas e programa de op¢éo de agdes) e despesas com
pré-abertura de lojas


https://www.ey.com/gl/en/issues/ifrs/ifrs_slider_leases
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MENSAGEM DA ADMINISTRACAO

O primeiro trimestre de 2020 era para ser o trimestre da consolidacéo das operacfes da IMC, Pizza Hut e
KFC integrados, Cozinha Central inaugurada, conversas para expansdo do Frango Assado bem
encaminhadas e nossa operagcdo dos EUA com um pipeline de abertura de lojas robusto. Entretanto, em
meados de Margo, com a pandemia do Covid-19, o nosso foco mudou de consolidacdo da operacéo para
fortalecimento da IMC, uma vez que desde entdo nossas vendas tem sido fortemente afetadas pelas
medidas tomadas pelos governos, em cada uma das regides onde operamos, para combater a propagacao
do virus.

Em Janeiro e Fevereiro nossas vendas nas mesmas lojas consolidadas estavam em 9,5% e as operagfes
de Pizza Hut e KFC apresentaram um desempenho de 4,7% e 13,8%, respectivamente. NUmeros que em
Marco, ja com o impacto da pandemia, viraram -39,6% no consolidado.

Vendas Mesmas Lojas com uma boa

performance no Bimestre
(em R$)

Jan-Fev Marco

Rodovias 8,9% (31,9%)
Aeroportos 0,7% (39,5%)
Shoppings Pré Forma 8,8% (44,1%)
Pizza Hut 4,7% (37,1%)
KFC 13,8% (45,8%)
Brasil Pro Forma 7,3% (37,2%)
EUA 16,8% (45,9%)
Caribe 9,2% (34,1%)
Consolidado Pro Forma 9,5% (39,6%)

Desde entdo, alguns pontos foram importantes na gestdo da companhia
i) Seguranca e Saulde de colaboradores e clientes

Seguimos com 0s nossos protocolos de salde e seguranca, onde distribuimos equipamentos para
funcionérios do escritério para home office e equipamentos de prote¢do para funcionarios de lojas.
Espacamos as mesas nos restaurantes abertos e disponibilizamos alcool gel aos clientes.

i) Reforco do Delivery — Alternativas de geracédo de receita no periodo

O reforco na operacédo de delivery, fez com que a receita crescesse 2,8x no periodo (17 a 23/Maio vs.
1 a 7/Marco pré Covid-19). Esse foi um passo importante para mitigar os efeitos da queda nas vendas
das lojas no balcdo. Além dos ja conhecidos Pizza Hut, KFC, Olive Garden, Viena e Batata Inglesa,
também inauguramos o delivery do Frango Assado na cidade de S&o Paulo, projeto que foi antecipado,
com os pratos sendo preparados nas cozinhas dos nossos Vienas.
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Delivery expandiu 2,8x desde a primeira ...contribuindo para mitigar a queda na
semana de Marco (dia 1 ao 7)... receita no Brasil
(Receita do Delivery Brasil por Canal) (% da receita consolidada de Brasil vs. a 12 semana Marco)

+179% 99%

| |
|
:+100%
: : 61%
| 1
1| | +324%
| |
: : 27% 27%26% 28% 27%29% 29% 28%29%
|l +131%
1 |
T 8 8 8 T 8 68 © © © © !
§ § 5 5 5 5 5 5 8 5 S8 |
sEgss s s 555886 0 £ 5 fEE 8 EEE 5§
wmwwwmwmwmm:m : E £ € € € E € £ g€ £ ©€
S8 8§ ISR B SY YUY 8 8 888888 88 3
T T T g 8 8 B E B S B Y
m Outras Marcas OKFC mPizza Hut No® s © o9 49 o

Outras marcas: Viena, Olive Garden, Batata Inglesa e Frango Assado Fonte: IMC

Fonte: IMC

iii) Alternativas de Reducéo de despesas e preservacéo de caixa

Na reducao de custos e despesas, realizamos uma reducdo no cardapio para focar somente nos itens
de alto giro, ajustamos nossa base de lojas disponiveis no delivery, focando na eficiéncia (lojas que
absorveram 95% da venda de outras que foram fechadas), suspenséo dos investimentos em projetos
gue estava em fase inicial e, infelizmente, tivemos que avancar na reducdo do time. Renegociamos
aluguéis, focamos em um orcamento base zero, além de ja visualizar uma reducéo estrutural do quadro
pés-pandemia. Dito isso, avangcamos na simplificacdo da IMC, com o encerramento de operacgdes,
aproximadamente 11% do total, que eram préximas de zero de margem de contribuicao.

Reduzimos a equipe... ...e avancamos na simplificacdo da IMC com o

(Funcionarios Ativos* na IMC Consolidada vs. Dez/2019) fechamento de lOJaS nao rentaveis

(Operagdes Consolidadas em 25/Maio)

96% 96%

Fechado
~ i 0,
Operagdes Total Definitivo Lojas Final %
Pizza Hut 34 0 34 0,0%
61%
KFC 37 0 37 0,0%
Outras Marcas 66 (16) 50 (24,2%)
3204 35% 349% 33% Shoppings 137 (16) 121 (11,7%)
Aeroportos 44 (12) 32 (27,3%)
Rodovias 25 0 25 0,0%
Brasil 206 (28) 178 (13,6%)
EUA 22 0 22 0,0%
31/jan 28/fev 31/mar 30/abr 07/mai 14/mai 21/mai .
Caribe 47 (2) 45 (4,3%)
! Funcionarios Ativos = (Base de funcionarios Dez/2019 - demissdes no periodo IMC 275 (30) 245 (10,9%)
- suspensdes de contrato no periodo) Fonte: IMC
Fonte: IMC
5
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iv) Liquidez

Na liquidez, renegociamos os termos de nossas debéntures como forma de aliviar o fluxo de caixa da
companhia no curto prazo com a capitalizacéo dos juros semestrais até o fim de 2021 em troca de um
aumento nas taxas. Renegociamos os financiamentos nos EUA e Caribe, com caréncia de pagamentos
e alongamento do prazo de pagamento (pelo periodo de caréncia) sem aumento de custos, e também
acessamos o PPP “Paychek Protection Program” do governo americano para nossas operagdes nos
EUA (US$ 11mm).

Abaixo destacamos alguns dos principais pontos negociados com os debenturistas, sendo que o
documento completo pode ser encontrado no site de Relacdes com Investidores
(ri.internationalmealcompany.com).

Debéntures pré-negociacéo

la Emisséo la série 2a série 2a Emissao Total
Mgnt~ante (R$ 250 125 125 150 400
milhdes)
Taxa CDI+1,15% CDI+1,6% CDI+1,3%
Juros Semestrais Semestrais
o 18 Mar 2022, ) \1ar 20256 1/3 Set 2023, 1/3 Set 2024 e 1/3 Set
Principal 1/3 Mar 2023 e 1/2 Mar 2026 2025
1/3 Mar 2024
Covenants (Divida
Liquida/EBITDA ndo 3,0xmedidos trimestralmente 3,0xmedidos trimestralmente
ajustado)
Pré-pagamento 45bps com lock-up até Dez/23 45bps com lock-up até Set/23
Debéntures pdés-negociacéo
la Emissao la série 2a série 2a Emissdo Total
|v|9m~ante (R$ 250 125 125 150 400
milhGes)
Taxa CDI+4,85% CDI+5,3% CDI+5,0%
Semestrais, porem com Semestrais, porem com
Juros capitalizagdo dos Juros referente a capitalizagdo dos Juros referente
Mai/2020, Set/20, Mar/2021 e a Mai/2020, Set/20, Mar/2021 e
Set/21 Set/21
1/3 Mar 2022
L '’ 1/2 Mar 202 1 2023, 1 2024 el
Principal 1/3 Mar 2023 e /2 Mar 2025 e /3 Set 2023, 1/3 Set 2024 e 1/3

1/3Mar 2024 /2 Mar 2026 Set 2025

Medigéo a partir de 30 de
setembro de 2021, devendo
observar: (i) 3T21: 7,5x; (i) para

Medicao a partir de 30 de setembro
de 2021, devendo observar: (i)
3T21:7,5x; (ii) para 4T21: 5,0x; e

Covenants (Divida
Liquida/EBITDA n&do

ajustado) (ili) a partir de 1T22: 3,0 4T21:5,0x; e (i) a partir de 1T22:

3,0x.
Pré-pagamento 45bps a qualquer tempo 45bps a qualquer tempo
V) Mudanca no Guidance de Expanséao

Seguimos com a postergacéo do guindance de expansao e paralizamos todos 0s projetos que estavam
em sua fase inicial e o custo de cancelamento fosse baixo.

Vi) Apoio & comunidade
No apoio a comunidade, tivemos a satisfacao de distribuir 9.000 refei¢cdes Olive Garden para instituicdes
de caridade e 60.000 sanduiches KFC para os profissionais da salde, tudo isso com a ajuda de
fornecedores que garantiram suprimentos e logistica.
Vvii) Impacto Cambio nas Operagdes
Por fim, destacamos um ponto importante na IMC que é o cambio. A desvalorizacdo do Real nas ultimas
semanas traz um beneficio monetario para a companhia importante. Para ilustrar um pouco mais,
utilizando os nuimeros de 2019 ajustados, cada variacdo de 5% no Délar, impacta 0 nimero em
aproximadamente 2,9%. Aos patamares da moeda hoje nosso EBITDA ajustado de 2019 seria
aproximadamente 20% maior.

6
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EBITDA Ajustado 2019 EBITDA Ajustado 2019 com EBITDA Ajustado 2019
délar a R$5,40 Anualizando! Operacéo
Pizza Hut + KFC e Délar a
R$5,40
203
A cada +/- 5%
do Délar
impactam em +/- 3% 60
150 o EBITDA
2019 2019 2019

1Anualizado multiplicando por 6 os dois meses (Nov+Dez/19) de operagédo Pizza Hut e KFC

Atualizacédo e Perpectiva

Dentro dos nossos negdcios temos:

Rodovias: Seguimos com as 25 lojas do Frango Assado abertas (Pizza Hut fechadas) e
funcionando em horario reduzido. Expectativa de avan¢ar com a normalizagéo das lojas, assim que
o trafego de rodovias mostrar um arrefecimento.

Aeroportos: Nossos 5 catering seguem operando, dado que os aeroportos estdo abertos, e
contamos somente com 2 lojas abertas. De acordo com as companhias aéreas, o més de Junho ja
deve mostrar uma recuperac¢ao no niumero de voos. Gol espera para Junho 100 voos diarios vs. 68
em Maio, LATAM estima 9% da capacidade pré Covid-19 em Junho, ~18% em Julho e Azul com a
expectativa de 20% dos voos vs. periodo pré Covid-19 em Junho.

Shoppings: Temos 227 lojas funcionando, sendo 59 préprias, e 90% com o delivery.

EUA: J4 temos 16 lojas abertas com receita 54% abaixo (17-23 de maio) do. ano passado, mesmo
com restricdes e horarios reduzidos.

Caribe: Aeroportos seguem fechados. Em Junho, no Panama a Copa Airlines espera retomar 10%
dos voos (vs a operacao pré Covid-19) e na Colédmbia os aeroportos devem ser reabertos somente
para voos domésticos.

Passando ao desempenho do 1T20, j4 com efeitos do Covid-19 em Mar¢o, as vendas nas mesmas lojas
(SSS) em moeda constante consolidadas do trimestre cairam 13,2%, com a receita liquida total atingindo
R$ 366,6 milhdes (+1,2% vs 1T19) e lucro bruto de R$ 85,2 milhdes (23,2% de margem, -6,6 p.p. a/a). O
EBITDA Ajustado foi negativo em R$ 6,5 milhdes e o prejuizo liquido foi de R$ 50,2 milhdes, superior ao
prejuizo de R$ 4,8 milhdes do 1T19.

Quanto ao desempenho operacional, no Brasil o EBITDA ajustado foi negativo em R$ 1,7 milhdes (vs. R$
11,8 milhdes no 1T19). O segmento de Rodovias apresentou resultado operacional ajustado de R$ 7,9
milhdes, uma reducdo de 55,7% em relacdo ao ano passado. No segmento shoppings o resultado
operacional ajustado foi de R$ 3,4 milh&do (vs. R$ 2,3 milh&es no 1T19). Por fim, o segmento de Aeroportos
um resultado operacional ajustado de R$ 2,3 milhdes, (vs. R$ 7,7 milhdes no 1T19).

Nos EUA, os nossos restaurantes Margaritaville e LandShark registraram queda de 24,8% nas vendas nas
mesmas lojas em dolares, com um EBITDA ajustado negativo de US$ 2,4 milhdes (vs US$ 0,5 milhao

7

iImc



I
/./‘_—-"’\
iImc

INTERNATIONAL MEAL COMPANY

positivo no 1T19). No bimestre (Jan e Fev) as vendas nas mesmas lojas eram de +4,3%. Em reais, as
vendas apresentaram queda de 12,0%, com um EBITDA ajustado negativo de R$ 11,1 milhdes (vs R$ 1,9
milhdes positivo no 1T19).

No Caribe, a margem EBITDA ajustada foi de 14,9% (vs 24,0% no 1T19) mesmo com um més de COVID-
19, com EBITDA ajustado de R$ 6,3 milhdes (R$11,2 milh6es no 1T19), apesar da queda de 15,0% no
desempenho das vendas nas mesmas lojas em moeda constante.

Por fim, seguimos atentos as noticias e protocolos para garantir a seguranca de todos e prontos para retomar
as atividades dentro dos parametros normais a medida que as restricdes forem sendo levantadas.

A Administracéo
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Covid-19

Status das Operacdoes em 25 de Maio de 2020

Em 25 de Maio, contdvamos com 57% das lojas do sistema abertas (49% das lojas proprias), sendo que
dessas 80% eram delivery (66% nas préprias).

Base Lojas 25/Maio Total Lojas Abertas Abertas Abertgs com Delivery Fechadas Fechadas Fechgdlq em Fe[:e'}?rﬂ;vim
(a+b) (@) (%do Total) delivery (%das Abertas) (b) (%do Total)  Definitivo (%do Total)

Total IMC 500 287 57% 231 80% 213 43% 30 6%
Préprias 245 119 49% 78 66% 126 51% 30 11%
Franquias 255 168 66% 153 91% 87 34% 0 0%
Brasil Total Lojas 433 259 60% 206 80% 174 40% 28 6%
Préprias 178 91 51% 53 58% 87 49% 28 14%
Franquias 255 168 66% 153 91% 87 34% 0 0%
Aeroportos 32 7 22% 0 0% 25 78% 12 27%
Shoppings 376 227 60% 206 91% 149 40% 16 4%
Préprias 121 59 49% 53 90% 62 51% 16 12%
Franquias 255 168 66% 153 91% 87 34% 0 0%
PH 234 149 64% 133 89% 85 36% 0 0%
PH Equity 34 23 68% 20 87% 11 32% 0 0%
PH Franchisee 200 126 63% 113 90% 74 37% 0 0%
KFC 92 62 67% 60 97% 30 33% 0 0%
KFC Equity 37 20 54% 20 100% 17 46% 0 0%
KFC Franchisee 55 42 76% 40 95% 13 24% 0 0%
Shoppings (outras marcas) 50 16 32% 13 81% 34 68% 16 24%
Frango Assado 25 25 100% 0 0% 0 0% 0 0%
Estados Unidos 22 16 73% 13 81% 6 27% 0 0%
Caribe 45 12 27% 12 100% 33 73% 2 4%
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COMENTARIOS SOBRE DESEMPENHO DA IMC (1T20 vs 1T19)

VENDAS NAS MESMAS LOJAS (SSS) PRO FORMA
Brasil EUA
-8,0% -13,2%

Rodovias: -4,4% (BRL)

Aeroportos: -13,5% 0
Shoppings: -10,5% '24,8 /D

(Moeda Constante)
Caribe Total
-3,7% -9,0%
{BRL) (BRL)
-15,0% -12,8%
{Moeda Constante) [Moeda Constante)

O indice de vendas mesmas lojas sera apresentado como pro forma em virtude da inclusédo das operacdes
de Pizza Hut e KFC, que ndo estavam presentes em 2019. No 1T20, as vendas consolidadas nas mesmas
lojas apresentaram queda de 9,0% em reais e de 12,8% em moeda constante.

No Brasil, 0 segmento de Rodovias apresentou queda de 4,4% no 1T20 como reflexo do impacto da queda
no fluxo das rodovias. As vendas nas mesmas lojas do segmento de Aeroportos tiveram reducao de 13,5%,
sendo negativamente impactado pela reducdo de nimero de voos no catering e, consequentemente, na
gueda de trafego de passageiros na operacdo de varejo nos aeroportos. No segmento de shoppings a queda
foi de 10,6%, refletindo o fechamento temporéario dos shoppings. As marcas Pizza Hut e KFC, que fazem
parte do desempenho de Shoppings, apresentaram queda de 9,7% no periodo.

Nos EUA as vendas mesmas lojas apresentaram reducédo de 13,2% em reais e queda de 24,8% em doélares
americanos, também reflexos dos impactos do COVID-19 e o fechamento temporario de lojas.

O Caribe encerrou o 1T20 com vendas nas mesmas lojas reduzidas em 5,7% em reais e queda de 15,0%
em moeda constante, refletindo a reducédo no nimeros de voos em virtude da pandemia do COVID-19.

10
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EVOLUGAO DO EBITDA AJUSTADO 1T20
Bridge EBITDA AJUSTADO 1T20

6,5%

D
- —

— 6 ]
o N .

Rodovias Aeroportos Shoppings G&A + Outros Brasil EUA Caribe EBITDA 1T20

O EBITDA Margin

Bridge EBITDA AJUSTADO 1T19

2 24,0%
o n [
(16) ) 11

Rodovias Aeroportos Shoppings G&A + Outros Brasil EUA Caribe EBITDA 1T19

O Margem EBITDA

No 1T20, o EBITDA ajustado da IMC foi negativo em ~R$ 7 milhGes vs. um EBITDA positivo de ~R$ 25
milhGes no ano passado. A queda de trafego de clientes, principalmente em virtude do fechamento
temporario de lojas pelo impacto do COVID-19, foi o principal efeito em nossas operacgdes.

No Brasil, o EBITDA foi de R$ 2 milhdes negativos. O resultado operacional ajustado do segmento de
Rodovias caiu 56% em relagdo ao 1T19 e atingiu ~R$ 8 milhdes, com margem de 6,5% (-7,5 p.p. a/a). O
segmento de Aeroportos apresentou resultado operacional ajustado de ~R$ 2 milhdes, abaixo dos ~R$ 8
milhdes do 1T19. O resultado operacional ajustado do segmento de Shoppings, adicionando as operagdes
de Pizza Hut e KFC, foi de ~R$ 3 milhdes vs. ~R$ 2 milh6es em 2019.

Nos EUA, o EBITDA foi negativo em ~R$ 11 milh8es, em comparacdo com os ~R$ 2 milhées positivos do
1T19. Em dolares, o EBITDA da operacéo foi negativo em USD ~2 milhdes vs. +USD 0,5 milhdo no ano
passado.

No Caribe, o EBITDA totalizou ~R$ 6 milhdes vs. ~R$11 milhdes no ano passado.

11
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RESULTADO CONSOLIDADO

(em milhdes de R$) 1T20 1T19 1T202 AlA?2

Receita Liquida 366,6 362,4 1,2% | 351,6 (3,0%)
Custo de Vendas e Senicos (281,5) (254,3) 10,7% | (271,6) 6,8%

Lucro Bruto 85,2 108,1 (21,2%) | 80,0 (26,0%)
Margem Bruta 23,2% 29,8%  -660bps | 22,7%  -709bps
Despesas Operacionais? (118,8)  (103,1) 152% | (114,5) 11,0%
Itens Especiais - Outros (10,1) (2,2) 379,9% | (10,1) 379,9%
Pré-Aberturas de Lojas (3,3) 1,4 136,4% (3,2 129,8%

EBIT (47,1) 1,5 na (47,9) na
(+) Deprec. e Amortizagéo (27,1) (19,9) 36,3% (26,0) 30,6%

EBITDA (19,9) 21,4 na C(21,9) na
Margem EBITDA -5,4% 5,9%  -1133bps | -6,2%  -1211bps
(+) Itens Especiais - Outros 10,1 2,1 379,9% ' 10,1 379,9%
(+) Pré-Aberturas de Lojas 3,3 1,4 136,4% 3,2 129,8%

EBITDA Ajustado (6,5) 24,9 na (8,6) na
Margem EBITDA -1,8% 6,9% -865bps -2,4% -930bps

LAntes de itens especiais e despesas com pré-abertura; 2Em moeda constante a partir do ano anterior.

As informacdes da tabela acima estdo apresentadas em reais e em moeda constante (utilizando a taxa de
cambio do 1T19 para converter os resultados do 1T20), a fim de eliminar o efeito da variacdo cambial. Os
comentarios abaixo também se referem aos nimeros do 1T20 em moeda constante.

O EBITDA ajustado consolidado foi negativo em R$ 8,6 milhdes, frente a R$ 24,9 milhdes no 1T19. Os
impactos da pandemia de COVID-19 foram os principais fatores da queda. A receita apresentou queda de

3,0% em relacédo ao 1T19.

RESULTADOS POR REGIAO GEOGRAFICA

Brasil EUA

Caribe

Consolidado

Brasil EUA

Caribe Consolidado

(em milhdes de R$)

1720 1720

1720

1T20

1719

1T19

1T19

Receita Liquida 2521 72,3 42,3 366,6 2335 82,1 46,8 362,4 1,2%
Custo de Vendas e Servigos (207,1) (53,4) (21,0) (281,5) (178,4) (54,0) (21,9) (254,3) 10,7%

Lucro Bruto 45,0 18,9 21,3 85,2 B5 L 28,1 24,9 108,1 (21,2%)
Margem Bruta 17,9% 26,1% 50,3% 23,2% 23,6% 34,3% 53,2% 29,8% -660bps
Despesas Operacionaist (66,3) (35,3) (17,3) (118,8) (55,5) (31,2) (16,3) (103,1) 15,3%
(+) Deprec. e Amortizagao 19,5 53 2,3 27,1 12,2 5,0 2,7 19,9 36,2%
Itens Especiais - Outros 0,0 0,0 0,0 (10,1) 0,0 0,0 0,0 2,1) 379,9%
Pré-Aberturas de Lojas (2,9) 0,4) 0,0) (3,3) 1.3) 0,0) 0,1) (1.4) 136,4%

EBITDA (4,7) (11,5) 6,2 (19,9) 10,5 2,0 111 215 na
Margem EBITDA -1,8% -15,9% 14,8% -5,4% 4,5% 2,4% 23,7% 5,9% na
(+) ltens Especiais 10,1 2,1 379,9%
(+) Pré-Aberturas de Lojas 88 1,4

EBITDA Ajustado (6,5) 25,0 na
Margem EBITDA Ajustado -1,8% 6,9% na

1Antes de itens especiais e despesas com pré-abertura
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RESULTADOS DAS OPERAGOES NO BRASIL

(em milhdes de R$) 1T20

1T19 A/A
Receita Liquida 252,1 233,5 8,0%
Custo de Vendas e Senicos (207,1) (178,4) 16,1%
Lucro Bruto 45,0 55,1 (18,2%)
Margem Bruta 17,9% 23,6% -573bps
Despesas Operacionaist (66,3) (55,5) 19,4%
(+) Deprec. e Amortizacéo 19,5 12,2 59,9%
Pré-Aberturas de Lojas (2,9 1,3) 4,6%
EBITDA 4,7 10,5 (144,4%)
(+) Pré-Aberturas de Lojas 2,9 1,3 (126,3%)
EBITDA Ajustado @,7) 11,8 na
Margem Operacional -0,7% 5,0% -573bps

LAntes de itens especiais e despesas com pré abertura de lojas

No Brasil, 0 EBITDA ajustado do 1T20 foi negativo em R$ 1,7 milhdes, com uma margem de -0,7% vs R$
11,8 milhdes no 1T19 e margem de 5,0%. Os principais fatores para esse desempenho foram: i) reducéo no
horario de operacao das lojas do Frango Assado e queda no trafego de veiculos de passeio nas rodovias, ii)

reducdo no trafego de voos e passageiros nos aeroportos e iii) fechamento temporario de shoppings em
funcdo da pandemia do COVID-19.

RESULTADOS DAS OPERAGOES NO BRASIL - RODOVIAS

(em milhdes de R$) 1720 1T19 A/A

Receita Liquida 122,6 128,4 (4,5%)

Restaurantes e Outros 58,3 67,4 (13,5%)
Postos de Combustivel 64,3 61,0 5,4%
Custo de Vendas e Senicos (108,5)  (103,0) 5,3%
Lucro Bruto 14,1 25,4 (44,3%)
Margem Bruta 11,5% 19,8% -823bps
Despesas Operacionais? 11,7) (11,5) 1,8%
Pré-Aberturas de Lojas 0,1) 0,4) (85,4%)
EBIT 2,4 13,5 (82,2%)
(+) Deprec. e Amortizagéo 55 4,0 36,5%
(+) Pré-Aberturas de Lojas 0,1 0,4 85,4%
Res. Operacional Ajustado 7,9 17,9 (55,7%)
Margem Operacional Ajustada 6,5% 13,9% -748bps

1Antes de itens especiais e despesas com pré abertura de lojas

O resultado operacional ajustado do segmento de Rodovias atingiu R$ 7,9 milhdes, com margem de 6,5%
vs R$ 17,9 milhdes no 1T19, com margem de 13,9% (-7,48 p.p. a/a).

A Receita Liquida totalizou R$ 122,6 milhdes, representando uma reducao de 4,5% em relacdo ao mesmo
periodo do ano anterior, impactada principalmente pelo COVID-19, posto que algumas lojas tiveram reducéo
em seu horéario de operacdo, assim como também houve uma queda do fluxo de veiculos de passeio nas

rodovias por conta da quarentena (7,9% de queda na Nova Dutra e 8,1% de reducédo na AutoBan, por
exemplo). O desempenho nas mesmas lojas no periodo reduziu 4,4%.
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RESULTADOS DAS OPERAGOES NO BRASIL - AEROPORTOS

(em milhdes de R$) 1720 1719 A/A
Receita Liquida 45,8 52,9 (13,3%)
Custo de Vendas e Seni¢cos (33,2 (35,5) (6,5%)
Lucro Bruto 12,6 17,3 (27,2%)
Margem Bruta 27,6% 32,8% -526bps
Despesas Operacionaist (18,8) (15,0) 25,7%
Pré-Abertura de Lojas (0,0) 0,0 0,0%
EBIT 6,2) 2,4 (360,6%)
(+) Deprec. e Amortizagao 8,5 53 59,2%
(+) Pré-Abertura de Lojas 0,0 0,0 0,0%
Resultado Operacional Ajustado 2,3 7,7 (70,2%)
Margem Operacional Ajustada 5,0% 14,6% -955bps

1Antes de itens especiais e despesas com pré abertura de lojas

No trimestre, o resultado operacional ajustado do segmento de Aeroportos totalizou R$ 2,3 milhdes (vs. R$
7,7 milhdes no 1T19), com margem de 5,0% (-9,55 p.p. em relacédo ao 1T19). O principal impacto no trimestre
deu-se por conta da reducdo do nimero de voos e trafego de passageiros apés o inicio da quarentena em
virtude do COVID-19 que fez com que nossa receita reduzisse em 13,3%. O nimero de voos nos aeroportos
gue operamos com catering reduziu em 10,3% no periodo, enquanto que o fluxo de passageiros nos
aeroportos que possuimos restaurantes reduziu em 10,6%.

RESULTADOS DAS OPERAGOES NO BRASIL — SHOPPINGS

(em milhdes de R$) 1T20 1T19 A/A
Receita Liquida 83,7 52,2 60,3%
Restaurantes e Outros 40,1 52,2 (23,3%)
Pizza Hut e KFC 43,6 0,0 na
Custo de Vendas e Senicos (65,4) (39,9) 64,1%
Lucro Bruto 18,3 12,4 47,8%
Margem Bruta 21,8% 23,7% -184bps
Despesas Operacionaist (20,4) (13,0) 57,6%
Pré-Abertura de Lojas 2,9 0,9) 235,1%
EBIT (5,0) 1,5) 335,1%
(+) Deprec. e Amortizacao 55 2,9 93,9%
(+) Pré-Abertura de Lojas 2,9 0,9 (61,4%)
Resultado Operacional Ajustado 3,4 2,3 149,8%
Margem Operacional Ajustada 4,0% 4,3% +1bps

1Antes de itens especiais e despesas com pré abertura de lojas

O resultado operacional ajustado do segmento de Shoppings foi de R$ 3,4 milhdes vs. R$ 2,3 milhdes no
1T19.

O crescimento de 60,3% na receita liquida (1T20 vs 1T19) é explicado principalmente pela adicdo das
operacOes da Pizza Hut e KFC. As vendas mesmas lojas do segmento pro forma, incluindo as operacoes de
Pizza Hut e KFC, apresentou queda de 10,5% em virtude do fechamento de varios shoppings no periodo.
Cabe destacar, que o desempenho operacional foi beneficiado por negociagbes pontuais realizada com a
Yum! (R$4,0M) e recuperacgéo de recebiveis de franqueados (R$4,2M).
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Pizza Hut e KFC

As duas marcas, adicionadas ao nosso portfolio em Novembro de 2019, apresentaram reducdo em vendas
nas mesmas lojas (proprias + 6% do royalties de franquias) no 1T20 de 9,7%. No bimestre (Jan e Fev), o
desempenho do sistema foi de +10,3%. A receita das duas marcas (lojas propria mais royalties de
franqueados) foi de R$ 43,6 milhdes, sendo impactadas principalmente pela queda nas vendas de balcéo,
pelo fechamento de shoppings em virtude da pandemia. Todas as lojas proprias do KFC estéo localizadas
em shoppings, enquanto na Pizza Hut das 34 lojas préprias, 12 estdo localizadas em shoppings e 10 em
lojas do Frango Assado. As vendas no delivery nas operacdes apresentaram crescimento de 2,9x na terceira
semana de Maio (17 a 23) vs. a primeira semana de Marco (1 a 7, pré COVID-19).

SSS Jan-Fev Marcgo 1T20
Pizza Hut 47%  (371%) (11,2%)
KFC 13,8%  (45,8%) (8,8%)
PH+KFC 10,3%  (42,5%) (9,7%)

RESULTADOS DAS OPERAGOES NOS EUA

(em milhdes de US$) 1T20 1T19 A/A
Receita Liquida 16,3 21,7 (24,8%)
Custo de Vendas e Senicos (12,1) (14,3) (15,5%)
Lucro Bruto 4,2 7,4 (42,7%)
Margem Bruta 26,0% 34,2% -813bps
Despesas Operacionais?* (7,9) (8,3) (5,2%)
(+) Deprec. e Amortizagéo 1,2 1,3 0,0%
Pré-Abertura de Lojas 0,1) (0,0) 317,6%
EBIT (2,5) 0,5 (652,8%)
(+) Pré-Abertura de Lojas 0,1 0,0 (10,2%)
EBITDA Ajustado (2,4) 0,5 na
Margem EBITDA Ajustada (%) -14,8% 2,1% na

L Antes de itens especiais e despesas com pré abertura de lojas.

A operacado nos Estados Unidos é composta principalmente pelo Margaritaville, que atualmente conta com
22 restaurantes. Os comentarios abaixo, bem como os dados da tabela acima, estdo expressos em moeda
local (US$) para explicar melhor o resultado da regido, com a eliminagdo dos impactos da variagdo cambial.

O EBITDA Ajustado foi negativo em US$ 2,4 milhdes vs. US$ 0,5 milh&do positivo no ano passado, impactado
principalmente pela reducao de trafego nas lojas a partir do més de Marco, que culminou em fechamento de
lojas ao fim do més (18 lojas fechadas temporariamente ao final de Marco). No 1T20, as vendas nas mesmas
lojas apresentaram queda 24,8%, enquanto que a demanda por quartos de hotéis nas cidades que operamos
reduziu em 25,4% no periodo.
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RESULTADOS DAS OPERAGOES NO CARIBE
(em milhdes de R$) 1720 1T19 AIA

Receita Liquida 42,3 46,8 (9,7%) | 38,1 (18,6%)
Custo de Vendas e Senicos (21,0) (21,9) (4,1%) (19,1) (12,6%)
Lucro Bruto 21,3 24,9 (14,69 | 19,0 (23,8%)
Margem Bruta 50,3%  53,2% +2bps | 49,8% +1bps
Despesas Operacionais? 17,3) (16,3) 55% | (15,4) (5,8%)
(+) Deprec. e Amortizacao 2,3 2,7 7,0% 2,0 (3,7%)
Pré-Abertura de Lojas 0,0) 0,1) (72,1%) : (0,0) (100,0%)
EBITDA 6,2 11,1 (43,7% | 5,6 (49,4%)
(+) Pré-Abertura de Lojas 0,0 0,1 72,1% 0,0 100,0%
EBITDA Ajustado 6,3 11,2 (44,0% : 5,6 (50,0%)
Margem EBITDA Ajustado (%) 14,9% 24,0% -910bps 14,7% -923bps

L Antes de itens especiais e despesas com pré abertura de lojas; 2Em moeda constante a partir do ano anterior.

As informacdes da tabela acima estdo apresentadas em reais e em moeda constante (utilizando a taxa de
cambio do 1T19 para converter os resultados do 1T20), a fim de eliminar o efeito da variacdo cambial. Os
comentarios abaixo também se referem aos numeros do 1T20 em moeda constante.

No trimestre, o EBITDA Ajustado atingiu R$ 5,6 milhdes, uma queda de 50,0% em relacdo ao 1T19, com
uma margem operacional de 14,7%, 9,23 p.p. abaixo do reportado no 1T19.

A receita liquida totalizou R$ 38,1 milhdes, uma queda de 18,6% em relagdo ao 1T19. Na nossa principal
operacgdo da regido, o trafego de passageiros no terminal 1 do aeroporto do Panama caiu 20,9% no periodo.

EBITDA AJUSTADO E MARGEM AJUSTADA

(em mihdes de R$) 1T20 1T19 A/A
LUCRO (PREJUIZO) LIQUIDO (50,2) (4,8) 943,0%
(+) Imposto de Renda e Contribui¢cao Social (5,3) (0,2) 3024,5%
(+) Resultado Financeiro 8,5 6,4 31,3%
(+) D&A e Baixa de Ativos 26,4 19,3 36,8%
(+) Amortizacao de Investimento em Joint Venture 0,7 0,6 18,1%
EBITDA (19,9) 21,4 na
(+) Despesas com ltens Especiais 10,1 21 379,9%
(+) Pré-Aberturas de Lojas 3,3 1,4  136,4%
EBITDA Ajustado (6,5) 24,9 na
EBITDA / Receita Liquida -5,4% 5,9% na
EBITDA Ajustado / Receita Liquida -1,8% 6,9% na

O EBITDA ajustado atingiu R$ 6,5 milhdes negativos no 1T20 vs. 24,9 milhdes positivos no 1T19. Os itens
especiais referem-se principalmente as despesas com rescisdo, em fungcéo da reducao no quadro, no valor
de R$ 4,6 milhdes, impairment de operacdes encerradas no valor de R$ 3,5 milhdes e plano de opcdes de
acoes no valor de R$ 1,8 milh&o.

RESULTADO FINANCEIRO, IMPOSTO DE RENDA E LUCRO LiQUIDO

A IMC teve uma despesa financeira liquida de R$ 8,5 milhées no 1720, contra R$ 6,4 milh6es no 1T19.

O imposto de renda (corrente e diferido) totalizou R$ 5,3 milhdes positivos, contra R$ 0,2 milhdo postivo no
1T109.
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O prejuizo liquido no periodo foi de R$ 50,2 milhdes, contra um prejuizo de R$ 4,8 milhdes no 1T19.

INFORMAGOES SELECIONADAS DO FLUXO DE CAIXA

RS milhdes 1T20 1T19 AIA
EBITDA Ajustado (6,5) 24,9 (126,3%)
Itens Especiais com efeito caixa (4,8) (2,2) 127, 7%
(-) Despesas pré-abertura de Lojas (3,3) 1,4 136,4%
(+/-) Capital de Giro e outros itens nédo caixa (29,7) a7,7) 68,1%
Caixa Operacional Impostos e Capex Manutencéao (44,3) 3,7 (1294,3%)
(-) Impostos Pagos ©0,9) 4,5) -80,9%
(-) Capex Manutengéo (2,5) (2,8) -10,8%
Caixa Ligquido Gerado pelas Atividades Operacionais (47,7) (3,6) 1230,1%
Caixa Liguido Operacional/EBITDA Ajustado 728,2%  -14,4% 742,6 p.p.

No 1T20, o fluxo de caixa operacional apresentou uma reducao de R$ 47,7 milh&es (vs. reducéo de R$ 3,6
milhdes no 1T19) impactado principalmente pelos efeitos do COVID-19 no EBITDA da companhia.

ATIVIDADES DE INVESTIMENTO

(em milhdes de R$) 1T20 1T19 A/A
Adicdes de Imobilizado 41,7) (15,9) 162,4%
Adicdes a Ativos Intangiveis (2,9 (1,1 150,8%

(=) Total Investido (CAPEX) (44,6) (17,1) 161,6%
Pagamento de Aquisi¢des (2,4) (1,5 62,1%
Dividendos Recebidos 3,3 2,2 47,0%
Outros* 0,9 3,7 -75,4%

Total de Investimentos (42,8) (12,6) 239,3%

*Qutros relacionados ao caixa recebido pela venda das operag6es em Porto Rico, no México e na Republica Dominicana.
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CAPEX (em milhGes de R$) 1T20 1T19 A/A
Expansao
Operacodes do Brasil 17,7 9,9 78,1%
Brasil - Air 0,6 1,6 -62,3%
Brasil - Roads 11,5 1,4 746,5%
Brasil - Malls 5,5 6,9 -20,2%
Operacdes dos EUA 6,3 3,9 61,3%
Operacgdes dos KFC + PH 14,4 0,0 -
Operacdes do Caribe 1,8 0,2 657,6%
Corporativo 1,9 0,2 1039,9%
Total de Investimentos em Expansao 42.1 14,3 195,4%
Manutencao
Operacgdes do Brasil 1,3 2,2 -40,6%
Brasil - Air 0,1 0,4 -64,6%
Brasil - Roads 0,5 1,3 -59,5%
Brasil - Malls 0,6 0,5 31,6%
Operacdes dos EUA -0,3 0,4 -179,3%
Operacgdes do Caribe 1,5 0,1 1043,5%
Corporativo 0,0 0,1 -100,0%
Total de Investimentos em Manutencgéo 2,5 2,8 -10,8%
Total de Investimentos em Capex 44,6 17,1 161,6%

No 1T20, o CAPEX foi impacto pelos investimentos na cozinha central e nas lojas de Pizza Hut e KFC.

DiVIDA LIQUIDA

Em mihdes de R$ 1T20 1T19
Divida Bancéria 552,6 380,4
Financiamento de Aquisicdes Passadas 47,9 35,4

Divida Total 600,5 415,7

(-) Caixa (276,6) (232,0)

Divida Liquida 323,9 183,7

A Companhia encerrou o 1T20 com divida liquida de R$ 323,9 milhdes, incluindo caixa, equivalentes de
caixa e investimentos de curto prazo.

Dado que ainda estavamos em negociacdo junto aos debenturistas no fim do trimestre (31/Mar¢o) e em
atendimento ao disposto no pronunciamento contabil CPC (R1) 26 — Demonstragcbes financeiras,
reclassificamos os passivos de debentures para o passivo circulante.

Com a concluséo destas negocia¢gfes na Assembleia Geral de Debenturistas realizada em 27 de maio de
2020 os saldos voltam a ser apresentados no passivo ndo circulante. A apresentacdo dos saldos de
empréstimos e financiamentos seria como abaixo, caso as negociacdes fossem concluidas em periodo
anterior & 31 de marco de 2020:
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R$ milhées Auditado Reclassificaces Pro forma

Circulante 444 (390) 54
Nao circulante 109 390 499
Total 553 553

EVOLUGAO DO NUMERO DE LOJAS

(final do periodo) 1T20 1T19 A/A Var. (#)
Brasil 176 145 21,4% 31
Aeroportos 30 31 -3,2% -1
Rodovias 25 25 0,0% 0
Shopping Malls 121 89 36,0% 32
Pizza Hut 33 0 n.a. 33
KFC 35 0 n.a. 35
Viena / Batata Inglesa / Olive Garden 53 89 -40,4% -36
Estados Unidos 22 22 0,0% 0
Caribe 39 43 -9,3% -4
Total Nimero de Lojas Préprias 237 210 12,9% 27
Brasil 254 0 n.a. 254
Shopping Malls 254 0 n.a. 254
Pizza Hut 199 0 n.a. 199
KFC 55 0 n.a. 55
Total NOmero de Franquias 254 0 n.a. 254
Total Lojas Proprias + Franquias 491 210 133,8% 281
Catering 13 14 -7,1% -1
Brasil 5 6 -16,7% 0
Caribe 8 8 0,0% 0
Total Lojas Proprias + Franquias + Catering 504 224 125,0% 280

No fim do 1T20, a Companhia contava com 491 lojas, um aumento liquido de 281 lojas em relacdo ao 1T19,
em virtude da incoporacéo de Pizza Hut e KFC. Do total de lojas, 237 sdo préprias e 254 séo franquias.
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DEMONSTRACAO DE RESULTADOS CONSOLIDADOS (sem efeito IFRS

16)
1T20 1T19
(em milhares de R$)
RECEITA LIQUIDA 366.642 362.392
CUSTOS DE VENDAS E SERVICOS (281.480) (254.286)
LUCRO BRUTO 85.162 108.106
RECEITAS (DESPESAS) OPERACIONAIS
Despesas de vendas e operacionais (85.929) (73.751)
Despesas gerais e administrativas (36.188) (27.559)
Depreciacao e amortizagao (12.552) (7.148)
Reducao do valor recuperavel dos ativos (3.481) 0
Outras receitas (despesas) operacionais, liquidas 5.306 (708)
Resultado de equivaléncia patrimonial 624 2.520
Resultado financeiro, liquido (8.466) (6.446)
LUCRO (PREJUIZO) ANTES DE IMPOSTO DE RENDA E
CONTRIBUICAO SOCIAL (55.524) (4.985)
Imposto de Renda e Contribui¢do Social 5.301 170
LUCRO (PREJUIZO) LIQUIDO (50.223) (4.815)
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BALANCO PATRIMONIAL CONSOLIDADO (sem efeito IFRS 16)

1720 4T19 1T19
(em milhares de R$)
ATIVO
CIRCULANTE
Caixa e equivalentes de caixa 276.557 332.806 232.003
Contas a receber 60.927 62.905 79.582
Estoques 54.725 53.202 34.175
Instrumentos financeiros derivativos - "swap" 637 149 72
Outros ativos e adiantamentos 125.879 107.217 76.031
Total do ativo circulante 518.725 556.279 421.863
NAO CIRCULANTE
Imposto de renda e contribuicao social diferidos 21.707 17.509 9.513
Instrumento financeiro derivativo 0 0 36
Outros ativos 50.056 53.803 55.345
Imobilizado 418.764 372.677 262.092
Intangivel 1.355.234 1.300.340 851.539
Total do ativo n&o circulante 1.845.761 1.744.329 1.178.525
TOTAL DO ATIVO 2.364.486 2.300.608 1.600.388
PASSIVO
CIRCULANTE
Contas a pagar 179.660 188.097 64.324
Empréstimos, financiamentos e parcelamento de aquisicao de empresa 457.351 89.596 46.463
Salarios e encargos sociais 60.859 65.935 55.442
QOutros passivos circulantes 70.825 59.274 43.489
Total do passivo circulante 768.695 402.902 209.718
NAO CIRCULANTE
Empréstimos, financiamentos e parcelamento de aquisi¢cdo de empresa LP 143.751 513.634 369.392
Provisdo para disputas trab., civeis e tributarias 82.363 84.680 12.071
Imposto de renda e contribuicdo social diferidos LP 74.593 80.892 69.833
QOutros passivos 68.933 62.142 22.565
Total do passivo néo circulante 369.640 741.348 473.861
PATRIMONIO LIQUIDO
Capital e reservas de capital 1.161.271 1.112.045 886.926
Lucros ( Prejuizo) Acumulados (57.251) 4.224 3.999
Qutros resultados abrangentes 122.131 40.089 25.884
Total do Patrimdnio Liquido 1.226.151 1.156.358 916.809
TOTAL DO PASSIVO E PATRIMONIO LIQUIDO 2.364.486 2.300.608 1.600.388
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DEMONSTRACAO DOS FLUXOS DE CAIXA (sem efeito IFRS 16)
(emmilhares de R$) 1720 1719
FLUXO DE CAIXA DAS ATIVIDADES OPERACIONAIS
Prejuizo liquido do trimestre (50.223) (4.815)
Depreciagcdo e amortizacéo 26.425 19.313
Reducéo do valor recuperavel dos ativos intangiveis (utliz.) (4.586) (81)
Amortizacdo de investimento em joint venture 695 589
Resultado de equivaléncia patrimonial 1.957 (3.108)
Provisdo para disputas trabalhistas, civeis e tributarias 1.631 1.450
Imposto de renda e contribuigéo social (8.192) (171)
Juros sobre financiamentos 7.591 6.618
Resultado de variagdo cambial 16 (24)
Baixa de ativos 4.654 142
Receita diferida, Rebates apropriado (459) (1.196)
Despesa com pagamento a empregados baseado em acdes 1.826 600
ProvisGes diversas e outros (8.470) 3.136
Variagdo nos ativos e passivos operacionais (20.666) (18.742)
Caixa (aplicado nas) gerado pelas atividades operacionais (44.320) 3.711
Imposto de renda e contribuigéo social pagos (860) (4.497)
Juros pagos (12.358) (5.058)
Caixa liquido gerado pelas (aplicado nas) atividades operacionais (57.538) (5.844)
FLUXO DE CAIXA DAS ATIVIDADES DE INVESTIMENTO
Pagamento de aquisicBes de negdécios realizadas em exercicios anteriores (2.432) (1.500)
Dividendos recebidos 3.275 2.228
Recebimento na alienagcédo de operagcdo descontinuada 908 3.694
Adicdes a ativos intangiveis (2.874) (1.146)
Adi¢bes de imobilizado (41.725) (15.904)
Caixa liquido utilizado nas atividades de investimento (42.848) (12.628)
FLUXO DE CAIXA DAS ATIVIDADES DE FINANCIAMENTO
Acdes em Tesouraria Vendidas 47.399 (96.856)
Nowos empréstimos - 238.710
Amortizacdo de empréstimos (37.010) (159.852)
Caixa liquido utilizadas nas atividades de financiamento 10.389 (17.998)
EFEITO DE VARIACOES CAMBIAIS SOBRE CAIXA E
33.748 (88)
EQUIVALENTES DE CAIXA
VARIACAO LIQUIDA NO PERIODO (56.249) (36.558)
CAIXA E EQUIVALENTES DE CAIXA NO INICIO DO PERIODO 332.806 268.561
CAIXA E EQUIVALENTES DE CAIXA NO FIM DO PERIODO 276.557 232.003
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APENDICE - Resultados detalhados do 1T20 (sem o efeito IFRS 16)

RESULTADO CONSOLIDADO
(em milhdes de R$) 1T20 1T19 A/A | 17202 AlA2
!
Receita Liquida 366,6 362,4 1,2% | 351,6 -3,0%
T
Restaurantes e Outros 302,3 3014 03% | 2873 -4,7%
Postos de Combustivel 64,3 61,0 54% | 643 5,4%
Brasil 2521 2335 80% | 2521 8,0%
EUA 72,3 82,1 -12,0% § 61,4 -25,2%
Caribe 42,3 46,8 -9,7% § 38,1 -18,6%
;

Custo de Vendase Servicos  (2815) (2543)  10.7% | (2716)  68%
M&o de Obra Direta (101,3) (95,9) 5 6% (96,1) 0 2%
Refeicdo (86,4) (77,5) 11,5% \ (83,2) 7,4%
Outros (21,3) (19,6) 8,8% E (20,5) 4,7%
Combustivel e Acessorios de Veiculos  (58,6) (49,1) 19,4% g (58,6) 19,4%
Depreciagdo e Amortizacao (13,9) (12,2) 14,0% g (13,2) 8,6%

I

Lucro Bruto 85,2 108,1 -21,2% 80,0 -26,0%

Margem Bruta (%) 23.2% 29,8% -6,6p.p. 22,7% -7,1p.p.

Despesas Operacionais® (118,8)  (103,1) 15,2% (114,5) 11,0%
Vendas e Operacionais (39,1) (38,2) 2,5% f (35,4) -7,4%
Aluguéis de Lojas (43,0) (35,5) 21,1% f (40,8) 14,8%
Depreciagédo e Amortizacao (12,6) (7,2) 75,6% f (12,2) 70,2%
Amortizagéo de Invest.em J.V. 0,7) (0,6) 18,1% : (0,6) 4,9%
Equivaléncia Patrimonial 1,3 31 576% 1.2 -61,3%
Gerais, Administrativas e Outras (24,7) (24,8) -0,1% (26,7) 8,0%
Itens Especiais - Baixa de Ativos - 0,0 -

Itens Especiais - Outros (10,2) (2,1) 379,9% (10,2) 379,9%
Pré-Aberturas de Lojas 3,3) 1,4) 136,4% (3,2) 129,8%
EBIT 47,1) 1,5 na | (47,9 na
(+) D&A 27,1 19,9 36,3% | 26,0 30,6%
EBITDA (19,9) 21,4 na (21,9) na
Margem EBITDA (%) (5,4%) 5,9% -113pp. | -6,2%  -12,1p.p.
(+) ltens Especiais - Outros 10,1 2,1 379,9% 10,1 379,9%
(+) Pré-Aberturas de Lojas 3,3 1,4 136,4% 3,2 129,8%
EBITDA Ajustado? (6,5) 249 (8,6) na
Margem EBITDA Ajustada (%) -1,8% 6,9% -8, 6p p. i -2,4% -9,3p.p.

1Antes de itens especiais e despesas com Pré-Aberturas; 2Em moeda constante a partir do ano anterior.
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RESULTADOS POR REGIAO GEOGRAFICA

Caribe Consolidado i Consolidado
(em milhGes de R$) 1T20 1T20 1T19 AIA
Receita Liquida 252,1 72,3 42,3 366,6 233,55 82,1 46,8 362,4 1,2%
Restaurantes e Outros 1442 72,3 42,3 258,7 172,4 82,1 46,8 301,4 -14,1%
Postos de Combustivel 64,3 0,0 0,0 64,3 61,0 0,0 0,0 61,0 5,4%
Custo de Vendas e Servigos (2071)  (534)  (21.0) (2815) (1784)  (540) (219) (25493 10,7%
Mé&o de Obra Direta (62,7) (29,8) (8,8) (101,3) (58,6) (28,9) (8,5) (95,9) 5,6%
Refeicdo (60,8) (14,3) (11,3) (86,4) (49,2) (15,9) (12,4) (77,5) 11,5%
Outros (15,6) (5,1) (0,6) (21,3) (14,1) (5,0) (0,6) (19,6) 8,8%
Combustivel e Acessoérios de Veiculos (58,6) 0,0 0,0 (58,6) (49,1) 0,0 0,0 (49,1) 19,4%
Depreciagdo e Amortizagao (9,3) (4,2) 0,4) (13,9) (7,5) 4,2) (0,5) (12,2) 14,0%
Lucro Bruto 45,0 18,9 21,3 85,2 55,1 28,1 24,9 108,1 -21,2%
Despesas Operacionaist (66,3) (353) (173 (118,8) (55.5) (31.2) (16,3)  (103,1) 15,3%
Vendas e Operacionais (12,6) (19,8) 6,7) (39,1) (13,8) (18,1) 6,3) (38,2) 2,5%
Aluguéis de Lojas (28,1) 9,2) (5.8) (43,0 (20,9) (9,4) (5.3) (35,5) 21,1%
Depreciacédo e Amortizacédo (10,2) (0,5) 1,9) (12,6) 4,7) (0,1) 2,2) (7,1) 77,8%
Amortizagdo de Invest. em J.V. 0,0 (0,7) 0,0 (0,7) 0,0 (0,6) 0,0 (0,6) 18,1%
Equivaléncia Patrimonial 0,0 1,3 0,0 1,3 0,0 3,1 0,0 3,1 -57,6%
Gerais, Administrativas e Outras (15,4) (6,6) 2,8) (24,7) (16,1) (6,1) (2,5) (24,8) -0,1%
Itens Especiais - Outros (10,1) (2,1) 379,9%
Pré-Aberturas de Lojas 2,9) (0,4) (0,0) (3,3) 1,3) (0,0) (0,1) 1,4) 136,4%
EBIT (24,2) (16,8) 4,0 (47,1) ,7) (3,1) 8,4 1,5 na
(+) D&A 27,1 19,9 36,2%
EBITDA (19,9) 21,4 na
(+) ltens Especiais 10,1 21 379,9%
(+) Pré-Aberturas de Lojas 3,3 1,4
EBITDA Ajustado (6,5) 24,9 na

1Antes de itens especiais e despesas com Pré-Aberturas
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RESULTADOS DAS OPERAGOES NO BRASIL

(em milhdes de R$) 1T20 1T19 AlA
Receita Liquida 252,1 233,5 8,0%
Restaurantes e Outros 1442 1724 (16,4%)
Postos de Combustivel 64,3 61,0 5,4%
Custo de Vendas e Servicos (207,1) (178,4) 16,1%
Mao de Obra Direta (62,7) (58,6) 7,1%
Refeicdo (60,8) (49,2) 23,6%
Outros (15,6) (14,1) 11,2%
Combustivel e Acessorios de Veiculos (58,6) (49,1) 19,4%
Depreciagédo e Amortizacao (9,3) (7,5) 24.2%
Lucro Bruto 45,0 55,1 (18,2%)
Despesas Operacionaist (66,3) (55,5) 19,4%
Vendas e Operacionais (12,6) (13,8) (8,8%)
Aluguéis de Lojas (28,1) (20,9) 34,7%
Depreciagdo e Amortizacao (10,2) 4,7) 116,8%
Gerais, Administrativas e Outros? (15,4) (16,1) (4,6%)
Pré-Aberturas de Lojas (2,9) 1,3) 126,3%
EBIT (24,2) 1,7) 1314,5%
(+) Deprec. e Amortizagédo 19,5 12,2 59,9%
EBITDA 4,7) 10,5 (144,4%)
(+) Pré-Aberturas de Lojas 29 13 126,3%
EBITDA Ajustado a,7) 11,8 (114,8%)
CapexExpanséo 17,7 9,9 78,1%
Capex Manutengéo 1,3 2,2 (40,6%)
Total Capex 19,0 12,1 56,4%
Res. Operacional Ajustado - Capex (3.1) 9.6 94,7%
Manut.3

tAntes de itens especiais e despesas com pré-abertura; 2Nao alocados em segmentos; 3Capex Man. vs Res. Op.
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RESULTADOS DAS OPERAGOES NO BRASIL - RODOVIAS

(em milhdes de R$) 1720 1T19 A/A
Receita Liquida 122,6 128,4 -4,5%
Restaurantes e Outros 58,3 67,4 -13,5%
Postos de Combustivel 64,3 61,0 5,4%
Custo de Vendas e Servicos (108,5)  (103,0) 5,3%
Méao de Obra Direta (23,2) (24,2) -4.2%
Refeicéo (21,3) (20,5) 3,8%
Outros (5,9) (6,0) -1,6%
Combustivel e Acessorios de Veiculos (53,3) (49,1) 8,7%
Depreciagédo e Amortizacao 4,7) 3,2) 46,4%
Lucro Bruto 14,1 25,4 -44,3%
Despesas Operacionaist (11,7) (11,5) 1,8%
Vendas e Operacionais (6,5) (5,3) 23,1%
Aluguéis de Lojas (4,5) (5,4) -17,9%
Depreciagéo e Amortizacao (0,8) (0,8) -4,1%
Pré-Aberturas de Lojas (0,1) (0,4) -85,4%
EBIT 2,4 13,5 -82,2%
(+) Deprec. e Amortizagéo 55 4,0 36,5%
EBITDA 7,9 17,5 -55,1%
(+) Pré-Aberturas de Lojas 0,1 0,4 -85,4%
Resultado Operacional Ajustado 7,9 17,9 -55,7%
Capex Expanséo 11,5 1,4 746,5%
Capex Manutencgéo 0,5 1,3 -59,5%
Total Capex 12,1 2,7 348,1%
Res. Operacional Ajustado - Capex Manut.? 7,4 16,6 184,6%

LAntes de itens especiais e despesas com pré abertura; 2Capex Man. vs Res. Op.
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RESULTADOS DAS OPERAGOES NO BRASIL —- AEROPORTOS

(em mihdes de R$) 1T20 1T19 A/A
Receita Liquida 45,8 52,9 -13,3%
Restaurantes e Outros 45,8 52,9 -13,3%
Custo de Vendas e Servigos (33,2) (35,5) -6,5%
Mao de Obra Direta (16,6) (17,4) -4,5%
Refeicédo (11,7) (12,9) -9,9%
Outros (3,4) 3,3) 1,6%
Depreciagdo e Amortizagdo (1,5) (1,9 -16,7%
Lucro Bruto 12,6 17,3 -27,2%
Despesas Operacionais! (18,8) (15,0) 25,7%
Vendas e Operacionais (4,2) 4,2) -1,3%
Aluguéis de Lojas 7,7) (7,3) 5,9%
Depreciagédo e Amortizacao (6,9) (3,5 99,7%
Amortizacdo de Invest. em J.V. 0,0 0,0 0,0%
Pré-Aberturas de Lojas (0,0) 0,0 0,0%
EBIT (6,2) 2,4 -360,8%
(+) Deprec. e Amortizacao 8,5 53 59,2%
EBITDA 2,3 7,7 -70,2%
Pré-Aberturas de Lojas (0,0) 0,0 0,0%
Resultado Operacional Ajustado 2,3 7,7 -70,2%
Capex Expanséo 0,6 1,6 -62,3%
Capex Manutencéao 0,1 0,4 -64,6%
Total Capex 0,8 2,1 -62,7%
Res. Operacional Ajustado - Capex Manut.2 2,2 7,3 -1,0%

tAntes de itens especiais e despesas com pré abertura; 2Capex Man. vs Res. Op.
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RESULTADOS DAS OPERAGOES NO BRASIL — SHOPPINGS

(em milhdes de R$) 1T20 1T19 A/A
Receita Liquida 83,7 52,2 60,3%
Restaurantes e Outros 40,1 52,2 -23,3%
Pizza Hute KFC 43,6 0,0 0,0%
Postos de Combustivel 0,0 0,0 0,0%
Custo de Vendas e Servigos (65,4) (39,9 64,1%
Méao de Obra Direta (22,9) (17,0) 34,9%
Refeicéo (27,8) (15,7) 77,2%
Outros (6,4) 4,7) 34,1%
Depreciagdo e Amortizacao (3,1) (2,4) 25,9%
Lucro Bruto 18,3 12,4 47,8%
Despesas Operacionais! (20,4) (13,0) 57,6%
Vendas e Operacionais (2,0) (4,4) -54,6%
Aluguéis de Lojas (16,0) (8,2) 95,3%
Depreciagédo e Amortizacao (2,5) (0,4) 472,0%
Amortizacéo de Invest. em J.V. 0,0 0,0 0,0%
Pré-Aberturas de Lojas (2,9) (0,9) 217,9%
EBIT (5,0) (1,5) 235,1%
(+) Deprec. e Amortizagédo 55 29 93,9%
EBITDA 0,5 1,4 -61,4%
Pré-Aberturas de Lojas 29 0,9 217,9%
Resultado Operacional Ajustado 3,4 2,3 49,8%
Capex Expanséo 55 6,9 -20,2%
Capex Manutencéo 0,6 0,5 31,6%
Total Capex 6,1 7,4 -16,9%
Res. Operacional Ajustado - Capex Manut.2 2,8 1,8 -69,3%

LAntes de itens especiais e despesas com pré abertura; 2Capex Man. vs Res. Op.
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RESULTADOS DAS OPERAGOES NOS EUA

(em milhdes de US$) 1720 1T19 A/A
Receita Liquida 16,3 21,7 -24,8%
Restaurantes e Outros 16,3 21,7 -24,8%
Custo de Vendas e Servicos (12,1) (14,3) -15,5%
Mé&o de Obra Direta (6,7) (7,6) -11,8%
Refeicdo 3,2) (4,2) -22,9%
Qutros (1,2) 1,3) -13,4%
Depreciagédo e Amortizacao (0,9) (1,1) -15,6%
Lucro Bruto 4,2 7,4 -42,7%
Despesas Operacionais! (7,9) (8,3) -5,2%
Vendas e Operacionais (4,4) (4,8) -7,4%
Aluguéis de Lojas (2,0) (2,5) -18,2%
Depreciagéo e Amortizacao 0,2) (0,2) 57,1%
Amortizagéo de Invest.em J.V. 0,2) (0,2) 0,0%
Equivaléncia Patrimonial 0,3 0,8 -60,1%
Gerais, Administrativas e Outras (1,5 (1,6) -9,6%
Pré-Aberturas de Lojas 0,1) (0,0) 19893%
EBIT (3,7) 0,9 317,6%
(+) Deprec. e Amortizacao 1,2 1,3 -10,2%
EBITDA (2,5) 0,5 -652,8%
(+) Pré-Aberturas de Lojas 0,1 0,0 19893%
EBITDA Ajustado (2,4) 0,5 -633,2%
Capex Expanséo 14 1,0 37,8%
Capex Manutencao 0,2) 0,1 -167,8%
Total Capex 1,4 1,1 20,7%
Res. Oper(i\monal Ajustado - Capex 3.8) ©,7) 456,4%
Manutencé&o?

tAntes de itens especiais e despesas com pré abertura; 2Capex Man. vs Res. Op.
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RESULTADOS DAS OPERAQOES NO CARIBE
(em milhdes de RS) 1720 1T19 AIA

Receita Liquida 42,3 46,8 -9,7% 38,1 -18,6%
Restaurantes e Outros 423 46,8 9,7% | 381 -18,6%
Custo de Vendas e Servigos (21,0) (21,9) -41% | (19,1) -12,6%
M&o de Obra Direta (8,8) (8,5) 35% | (8,0 -5,5%
Refeicéo (11,3) (12,4) 94% | (10,2) -17,8%
Outros (0,6) (0,6) 86% | (0,6) 3,8%
Depreciagédo e Amortizacao (0,4) (0,5) -182% | (0,3) -24,8%
Lucro Bruto 21,3 24,9 -14,6% | 19,0 -23,8%
Despesas Operacionais! (17,3) (16,3) 5,5% (15,4) -5,8%
Vendas e Operacionais (6,7) (6,3) 7,0% (6,0) -3,7%
Aluguéis de Lojas (5,8) (5,3) 9,2% (5,1) -4.6%
Depreciagédo e Amortizacao (1,9) (2,2) -13,9% ,7) -23,3%
Amortizacdo de Invest. em J.V. 0,0 0,0 0,0% 0,0 0,0%
Equivaléncia Patrimonial 0,0 0,0 0,0% 0,0 0,0%
Outras receitas (despesas) 0,0% 0,0%
Gerais e Administrativas (2,8) (2,5) 11,3% (2,6) 1,8%
Pré-Aberturas de Lojas (0,0) 0,2) -72,1% (0,0) -100,0%
EBIT 4,0 8,4 -52,9% 3,6 -57,6%
(+) Deprec. e Amortizacao 2,3 2,7 -14,6% 2,0 -23,6%
EBITDA 6,2 11,1 -43,7% 5,6 -49,4%
Pré-Aberturas de Lojas 0,0 0,1 -72,1% (0,0) -100,0%
EBITDA Ajustado 6,3 11,2 -440% | 5,6 -50,0%
Capex Expanséao 1,8 0,2 657,6% | 1,7 583,3%
CapexManutencéo 15 0,1 10435% | 13 931,2%
Total Capex 3,3 0,4 790,7% | 3,0 703,2%
Res. Operfilcmnal Ajustado - Capex 4.8 1.1 56,5% : 43 61,2%
Manutencéo? :

LAntes de itens especiais e despesas com pré-abertura; 2Em moedas constantes frente ao mesmo periodo do ano anterior;
SAV vs. Res. Op.
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APENDICE Il - Resultados do 1T20 sob o IFRS 16

Regido Geografica—1T20

Brasil Caribe i Consolidado

ilho 1T20 % AV 1T20 %AV i 1T20 % AV
Receita Liquida 252,1 100,0% 72,3 100,0% 42,3 100,0% : 366,6 100,0%
Restaurantes e Outros 187,8 74,5% 72,3 100,0% 42,3 100,0% 302,3 82,5%
Postos de Combustivel 64,3 25,5% 0,0 0,0% 0,0 0,0% 64,3 17,5%
Custo de Vendas e Servicos (206,8) -82,0% (53,4) -73,9% (21,0) -49,6% (281,1) -76,7%
Méao de Obra Direta (62,7) -24,9% (29,8) -41,2% (8,8) -20,7% (101,3) -27,6%
Refeicdo (60,8) -24,1% (14,3) -19,8% (11,3) 267% i (86,4) -23,6%
Outros (20,5) -8,1% (5,1) -7,0% 0,3) 06% i (258) -7,0%
Combustivel e Acessérios de Veiculos (53,3) -21,2% 0,0 0,0% 0,0 00% (53,3) -14,5%
Depreciagédo e Amortizacéo (9,4) -3,7% 4,2) -5,8% (0,7) -1,6% (14,3) -3,9%
Lucro Bruto 45,3 18,0% 18,9 26,1% 21,3 50,4% : 855 23,3%
Despesas Operacionaist (59,7) -23,7% (34,9) -48,3% (16,6) -39,3% | (111,2) -30,3%
Vendas e Operacionais (16,7) -6,6% (19,8) -27,4% (6,7) -15,9% (43,2) -11,8%
Aluguéis de Lojas 9,1) -3,6% (4,1) -5,6% (1,5) -3,4% (14.6) -4,0%
Pré-Aberturas de Lojas 2,9) -1,1% 0,4) -0,5% (0,0) 01% 3,3) -0,9%
Depreciagéo e Amortizagao (20,3) -8,1% (5,1) -7,1% (5,6) -133% | (31,1) -8,5%
Amortizacao de Invest.em J.V. 0,0 0,0% (0,7) -1,0% 0,0 0,0% 0,7) -0,2%
Equivaléncia Patrimonial 0,0 0,0% 1,3 1,8% 0,0 0,0% 1,3 0,4%
Outras receitas (despesas) 9,4 3,7% 0,6 0,8% 0,2 0,5% 10,2 2,8%
Gerais e Administrativas (20,1) -8,0% (6,7) -9,3% (3,0) -7,1% (29,9) -8,1%
Corporativas (Holding)? 0,0% 0,0 0,0% 0,0 0,0% 0,0 0,0%
(+) Depreciagéo & Amortizagao 29,8 11,8% 10,0 13,9% 6,3 14,8% 46,1 12,6%
Resultado Operacional 15,4 6,1% (6,0) -8,3% 11,0 259% | 20,4 5,6%
Itens Especiais - Outros (10,1) -2,7%
EBIT {(35,8) -9,8%
(+) D&A e Baixa de Ativos P46 12,6%
EBITDA i 103 2,8%
(+) Itens Especiais P10l 2.7%
Pré-Aberturas de Lojas N EK) -0,9%
EBITDA Ajustado i237 6,5%

1Antes de itens especiais
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Brasil = 1T20

ilho Aeroportos % AV Rodovias % AV Shoppings % AV 1T20

Receita Liquida 45,8 100,0% 122,6 100,0% 83,7 100,0% : 252,1 100,0%
Restaurantes e Outros 45,8 100,0% 58,3 47 5% 83,7 100,0% 187,8 745%
Postos de Combustivel 0,0 0,0% 64,3 52,5% 0,0 00% | 643 25,5%
Custo de Vendas e Servicos (33,2 -72,4% (108,2) -88,2% (65,4) -78,2% (206,8) -82,0%
Mé&o de Obra Direta (16,6) -36,2% (23,2) -18,9% (22,9) 274% i (62,7) -24,9%
Refeicao (11,7) -25,4% (21,3) -17,4% (27,8) 333% ! (60,8) -24,1%
Outros 3,3) -7,1% (5,6) -4,6% (11,6) -139% | (20,5) -8,1%
Combustivel e Acessorios de Veiculos 0,0 0,0% (53,3) -43,5% 0,0 0,0% (53,3) -21.2%
Depreciagdo e Amortizagédo 1,7) -3,7% 4,7) -3,8% (3,1) 36% (9,4) -3,7%
Lucro Bruto 12,6 27,6% 14,4 11,8% 18,3 21,8% | 453 18,0%
Despesas Operacionaist (18,0) -39,3% (11,0) -9,0% 7,7) 92% i (56,8) -22,5%
Vendas e Operacionais (4,2) -9,1% (6,5) -5,3% (6,0) T2% (16,7) -6,6%
Aluguéis de Lojas 2,1) -4,5% (2,0) -1,6% (5,0) -6,0% 9.1) -3,6%
Depreciacéo e Amortizacdo (11,4) -24.,8% 2,7) -2,2% (6,3) -7,6% (20,3) -8,1%
Amortizacao de Invest. em J.V. 0,0 0,0% 0,0 0,0% 0,0 0,0% 0,0 0,0%
Equivaléncia Patrimonial 0,0 0,0% 0,0 0,0% 0,0 0,0% 0,0 0,0%
Outras receitas (despesas) 04) -0,9% 0,1 0,1% 9,7 11,6% 9,4 3,7%
Gerais e Administrativas (18,0) -7,1%
Corporativas (Holding)? (2.2) -0,9%
(+) Depreciacédo & Amortizacdo 13,0 28,4% 74 6,0% 9,4 11,2% 29,8 11,8%
Resultado Operacional Pré-Abertura 7,7 16,8% 10,8 8,8% 20,0 23,9% 18,3 7,3%
Pré-Aberturas de Lojas 0,0 0,0% (0,1) 0,0% 2,8) -3,4% (2,9) -1,1%
Resultado Operacional 7,7 16,8% 10,7 8,8% 17,1 20,5% 15,4 6,1%
Capex Expanséo 17,7 7,0%
Capex Manutencéo 1,3 0,5%
Total Capex ©19,0 7,5%
Res. Operacional Pré-Abertura - Capex 17.0 6.7%
Manut.?

1Antes de itens especiais e despesas com pré-abertura; 2Nao alocado aos segmentos; 3CAPEX de manutengéo vs. Res. Op.
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Estados Unidos —1T20

(em R$ milhées)

Receita Liquida 72,3 100,0% 82,1 100,0%
Restaurantes e Outros 72,3 100,0% 82,1 100,0%
Custo de Vendas e Servigos (53,4) -73,9% (53,9) -65,6%
Méao de Obra Direta (29,8) -41,2% (28,9) -35,2%
Refeicéo (14,3) -19,8% (15,9) -19,4%
Outros (5,1) -7,0% (4,9) -5,9%
Combustivel e Acessorios de Veiculos 0,0 0,0% 0,0 0,0%
Depreciacdo e Amortizagcao (4,2) -5,8% 4,2) -5,1%
Lucro Bruto 18,9 26,1% 28,3 34,4%
Despesas Operacionaist (34,5) -47,8% (30,9) -37,7%
Vendas e Operacionais (19,8) -27,4% (18,1) -22,0%
Aluguéis de Lojas 4,1) -5,6% 54) -6,5%
Depreciacdo e Amortizacdo (5,1) -7,1% (4,0) -4,9%
Amortizacao de Invest.em J.V. 0,7) -1,0% (0,6) -0,7%
Equivaléncia Patrimonial 1,3 1,8% 3,1 3,8%
Outras receitas (despesas) 0,6 0,8% (0,2) -0,2%
Gerais e Administrativas (6,7) -9,3% (5,8) -7,1%
Corporativas (Holding)? 0,0 0,0% 0,0 0,0%
(+) Depreciagdo & Amortizagao 10,0 13,9% 8,8 10,7%
EBITDA Ajustado (5,6) -7,8% 6,1 7,5%
Store Pre-Openings 0,4) -0,5% 0,0 0,0%
Ebitda (6,0) -8,3% 6,1 7,5%
Capex Expanséo 6,3 8,8% 3.9 4,8%
Capex Manutencéo (0,3) -0,4% 0,4 0,4%
Total Capex 6,1 8,4% 4,3 5,2%
Res. Operacional Pré-Abertura - Capex Manut.2 (5,3) -7,4% 5,8 7,0%

tAntes de itens especiais e despesas com pré-abertura; 2CAPEX de manutengao vs. Res. Op.
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Caribe — 1T20
(em R$ milhdes) 1T20 % AV 1T19 % AV
Receita Liquida 42,3 100,0% 46,8 100,0%
Restaurantes e Outros 42,3 100,0% 46,8 100,0%
Custo de Vendas e Servi¢cos (21,0) -49,6% (21,9) -46,7%
Méao de Obra Direta (8,8) -20,7% (8,5) -18,1%
Refeicédo (11,3) -26,7% (12,4) -26,6%
Outros (0,3) -0,6% 0,3) -0,5%
Depreciacdo e Amortizagcao 0,7) -1,6% 0,7) -1,5%
Lucro Bruto 21,3 50,4% 24,9 53,3%
0,0% 0,0%
Despesas Operacionaist (16,6) -39,2% (15,8) -33,8%
Vendas e Operacionais (6,7) -15,9% (6,3) -13,4%
Aluguéis de Lojas (1,5 -3,4% @7 -3,5%
Depreciacdo e Amortizagao (5,6) -13,3% (54) -11,6%
Amortizacdo de Invest.em J.V. 0,0 0,0% 0,0 0,0%
Equivaléncia Patrimonial 0,0 0,0% 0,0 0,0%
Outras receitas (despesas) 0,2 0,5% 0,3 0,7%
Gerais e Administrativas (3,0) -7,1% (2,8) -6,0%
Corporativas (Holding)? 0,0 0,0% 0,0 0,0%
(+) Depreciagédo & Amortizagéo 6,3 14,8% 6,1 13,1%
EBITDA Ajustado 11,0 26,0% 583 32,6%
Pré-Aberturas de Lojas (0,0) -0,1% 0,1) -0,3%
Resultado Operacional 11,0 25,9% 15,2 32,4%
Capex Expanséo 1,8 4,3% 0,2 0,5%
Capex Manutencéao 15 3,5% 0,1 0,3%
Total Capex 88 7,8% 0,4 0,8%
Res. Operacional Pré-Abertura - Capex Manut.? 7,7 18,2% 14,9 31,8%

tAntes de itens especiais e despesas com pré-abertura; 2Em moedas constantes a partir do ano anterior; 3SCAPEX de
manutencao vs. Res. Op.
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Balan¢o Patrimonial

(R$ mil) 1T20 1T19
ATIVO

CIRCULANTE

Caixa e equivalentes de caixa 276.557 232.003
Contas a receber 60.927 79.582
Estoques 54.725 34.175
Instrumentos financeiros derivativos - "swap" 637 72
Outros ativos e adiantamentos 125.879 76.031
Total do ativo circulante 518.725 421.863

NAO CIRCULANTE

Imposto de renda e contribui¢éo social diferidos 21.707 10.666
Instrumento financeiro derivativo 0 0
Outros ativos 50.056 55.381
Imobilizado 418.764 262.092
Intangivel 1.355.234 851.539
Direito de uso 417.886 400.475
Total do ativo nédo circulante 2.263.647 1.580.153
TOTAL DO ATIVO 2.782.372  2.002.016
PASSIVO

CIRCULANTE

Contas a pagar 179.660 64.324
Em pre‘st|.m~os, financiamentos e parcelamento 457 351 46.463
de aquisicao de empresa

Salarios e encargos sociais 60.859 55.442
Outros passivos circulantes 70.825 43.489
Passivo de arrendamento (direito de uso) 103.339 85.642
Total do passivo circulante 872.034 295.360

NAO CIRCULANTE
Empréstimos, financiamentos e parcelamento

. 143.751 392
de aquisicao de empresa LP 3.75 369.39

Provisao para disputas trab., civeis e tributarias 82.363 12.071
II_r'?aposto de renda e contribuicéo social diferidos 73.148 69833
Outros passivos 44530 22.565
Passivo de arrendamento (direito de uso) 336.310 319.229
Total do passivo ndo circulante 680.102 793.090
PATRIMONIO LiQUIDO

Capital e reservas de capital 1.161.271 886.926
Lucros ( Prejuizo) Acumulados -53.166 811
Outros resultados abrangentes 122.131 25.829
Total do Patriménio Liquido 1.230.236 913.566

TOTAL DO PASSIVO E PATRIMONIO

> 2.782.372  2.002.016
LIQUIDO
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Fluxo de Caixa

(em milhares de R$) 1T20 1T19

FLUXO DE CAIXA DAS ATIVIDADES OPERACIONAIS

Prejuizo liquido do trimestre (46.138) (8.003)
Depreciagao e amortizagdo 26.425 19.313
Depreciacao do direito de uso 18.944 17.222
Redugao do valor recuperavel dos ativos intangiveis (utliz.) (4.654) (81)
Reducéo do valor recuperavel dos ativos intangiveis (prov.) 3.481 -

Amortizacdo de investimento em joint venture 695 589
Resultado de equivaléncia patrimonial 1.957 (3.108)
Provisdo para disputas trabalhistas, civeis e tributarias 1.631 1.450
Imposto de renda e contribui¢do social (6.747) (1.324)
Juros sobre financiamentos 7.591 6.618
Resultado de variagdo cambial 16 (24)
Juros sobre arrendamento 8.640 8.930
Baixa de ativo fixo e intangivel 4.654 142
Receita diferida, Rebates apropriado (459) (2.034)
Despesa com pagamento a empregados baseado em agdes 1.826 600
Provisdes diversas e outros (8.402) 3.135
Variagdo nos ativos e passivos operacionais (20.666) (17.904)
Caixa (aplicado nas) gerado pelas atividades operacionais (11.206) 25521
Imposto de renda e contribuicéo social pagos (860) (4.497)
Juros sobre arrendamento pagos (3.168) (4.098)
Juros pagos (12.358) (5.058)

Caixa liquido gerado pelas

. L. . . 27.592 11.868
(aplicado nas) atividades operacionais ( )

FLUXO DE CAIXA DAS ATIVIDADES DE INVESTIMENTO

AdicGes a investimentos em subsidiarias (2.432) (1.500)
Dividendos recebidos 3.275 2.228
Recebimento na alienagéo de operagao descontinuada 908 3.694
AdicGes a ativos intangiveis (2.874) (1.146)
Adigdes de imobilizado (41.725) (15.904)
Caixa liquido utilizado nas atividades de investimento (42.848) (12.628)

FLUXO DE CAIXA DAS ATIVIDADES DE FINANCIAMENTO

AcOes em Tesouraria Vendidas 47.399 3.144
Dividendos pagaos - (100.000)
Direito de uso ("arrendamento”) (21.248) (17.956)
Novos empréstimos - 238.710
Amortizacdo de empréstimos (37.010) (159.852)
Caixa liquido utilizadas nas atividades de financiamento (10.859) (35.954)
EFEITO DE VARIACOES CAMBIAIS SOBRE CAIXA E EQUIVALENTES DE CAIXA 25.050 155
VARIACAO LIQUIDA NO PERIODO (56.249) (36.559)
CAIXA E EQUIVALENTES DE CAIXA NO INiCIO DO PERIODO 332.806 268.561
CAIXA E EQUIVALENTES DE CAIXA NO FIM DO PERIODO 276.557 232.002
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APENDICE - TABELA DE CONVERSAO CAMBIAL

Us$ Peso Colombiano
Fim do Periodo Média Fim do Periodo Média
1T16 3,559 3,857 0,001183 0,001201
2T16 3,210 3,501 0,001149 0,001174
3T16 3,246 3,246 0,001115 0,001102
4T16 3,298 4,433 0,001116 0,001093
1T16 3,168 3,145 0,001099 0,001078
2T16 3,308 3,215 0,001086 0,001101
3T17 3,168 3,190 0,001079 0,001082
4T17 3,308 3,249 0,001109 0,001088
1T18 3,324 3,247 0,001190 0,001137
2T18 3,856 3,604 0,001320 0,001269
3T18 4,004 3,954 0,001353 0,001337
4T18 3,875 3,805 0,001194 0,001202
1T19 3,897 3,772 0,001224 0,001204
2T19 3,832 3,921 0,001195 0,001203
3T19 4,164 3,968 0,001197 0,001188
4719 4,031 4,117 0,001229 0,001210
1T20 5,199 4,466 0,001284 0,001257

Fonte: Banco Central do Brasil

NOTA DA ADMINISTRACAO

Em raz8o de arredondamentos, as informacdes financeiras apresentadas nas tabelas e graficos deste
documento poderdo ndo conferir exatamente com os nimeros apresentados nas demonstracdes financeiras
consolidadas auditadas.

As informac6es nao contabeis ou derivadas de numeros nao contabeis, bem como as informacdes descritas
como histéricas comparaveis, nao foram revisadas pelos auditores independentes.
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GLOSSARIO

”

Abertura liquida de lojas: As referéncias a “abertura liquida de loja”, “fechamento liquido de loja”
ou expressdes similares correspondem a soma das aberturas e reaberturas de lojas em
determinado periodo menos o fechamento de lojas de tal periodo.

Companhia: International Meal Company Alimentacéo S.A. ou IMCASA.

EBITDA e EBITDA ajustado: A Companhia calcula o EBITDA como o lucro liquido antes do
imposto de renda e da contribuicdo social, das receitas (despesas) financeiras e da depreciacéo e
amortizacao.

O EBITDA ajustado reflete 0 EBITDA, ajustado para excluir os efeitos de transacdes consideradas
pela Administracdo como sendo nao representativas do curso normal dos negécios e/ou nao
impactam a geracdo de caixa, como provisdes para os fechamentos de lojas, despesas com
reestruturacdo corporativa e despesas com servicos de consultoria relativas a implementacao de
projetos.

De acordo com os principios contabeis adotados no IFRS, o EBITDA e o EBITDA ajustado nao sao
medidas de desempenho financeiro e ndo devem ser considerados como alternativa ao lucro
liquido, como indicador de desempenho operacional, como alternativa ao fluxo de caixa
operacional ou como indicador de liquidez.

Em razéo do nosso calculo do EBITDA nao considerar o imposto de renda e a contribuicéo social,
as receitas (despesas) financeiras, a depreciacdo e a amortizacdo, o EBITDA funciona como um
indicador do nosso desempenho financeiro geral, que ndo é afetado por alteracdes das aliquotas
do imposto de renda e da contribuicdo social, por flutuacdes das taxas de juros ou pelos niveis de
depreciacao e amortizacao.

Consequentemente, acreditamos que o EBITDA ajustado funciona como uma ferramenta
comparativa significativa para mensurar, periodicamente, o nosso desempenho operacional, bem
como para embasar determinadas decisdes de natureza administrativa. Acreditamos que o
EBITDA ajustado permite-nos entender melhor o nosso desempenho financeiro, a nossa
capacidade de pagamento dos juros e principal da nossa divida e a contrair mais dividas para
financiar os nossos dispéndios de capital e 0 nosso capital de giro.

Contudo, uma vez que o EBITDA ajustado n&o considera certos custos inerentes aos Nnossos
negocios, que poderiam, por sua vez, afetar significativamente 0s nossos lucros, tais como juros,
impostos, depreciacdo, dispéndios de capital e outros encargos correspondentes, o EBITDA
apresenta limitacdes que afetam seu uso como indicador da nossa rentabilidade.

Master franquia: um acordo por meio do qual uma companhia concede a uma pessoa ou a um
negocio o direito de vender seus produtos ou servicos em determinada area ou em determinado
pais. Uma master franquia geralmente detém o controle dos direitos de franquia de uma regiao
geogréafica inteira.

Vendas nas mesmas lojas: corresponde as vendas de lojas abertas ha mais de 12 meses para
lojas da Pizza Hut e do KFC ou 18 meses para as demais marcas e que mantiveram operacoes
em periodos comparaveis, excluindo as lojas que estiveram temporariamente fechadas. Se uma
loja estiver incluida no calculo de vendas de lojas comparaveis por apenas uma parte de um dos
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periodos comparados, entao essa loja sera incluida no célculo da parcela correspondente do outro
periodo. Alguns dos motivos para o fechamento temporéario de nossas lojas incluem reforma ou
remodelagem, reconstrucéo, construcdo de rodovias e desastres naturais. Quando houver uma
variagdo na area de uma loja incluida nas vendas de lojas comparaveis, a loja serd excluida das
vendas de lojas comparaveis. A variacao das vendas nas mesmas lojas é uma medida utilizada no
mercado varejista como indicacdo do desempenho de estratégias e iniciativas comerciais
implementadas, e também representam as tendéncias da economia local e dos consumidores. As
nossas vendas sao contabilizadas e analisadas com base na moeda funcional de cada pais em
gue operamos. Portanto, como as nossas informacdes financeiras sao convertidas e demonstradas
em reais, a moeda brasileira, utilizando-se taxas cambiais médias dos periodos comparados, 0s
valores de vendas em uma mesma loja podem apresentar ganhos ou perdas resultantes da
variacao cambial da moeda do pais onde se localiza essa mesma loja. Vendas nas mesmas lojas
nao é uma medida de desempenho financeiro segundo as praticas contabeis adotadas no Brasil
(BR GAAP) ou as normas internacionais de contabilidade (IFRS). Vendas nas mesmas lojas nao
tém um significado padronizado no mercado, e nossa definicdo pode ndo ser a mesma definigdo
de vendas nas mesmas lojas utilizada por outras companhias.

AVISO LEGAL

Este relatdrio contém informacdes futuras. Tais informacgfes ndo sao apenas fatos histéricos, mas

refletem os desejos e as expectativas da Administracédo da IMC. As palavras "antecipa”, "deseja",
"espera”, "prevé", "pretende", "planeja”, "prediz’, "projeta’, "almeja" e similares, pretendem
identificar afirmagdes que necessariamente envolvam riscos conhecidos e desconhecidos. Riscos
conhecidos incluem incertezas, que ndo séo limitadas ao impacto da competitividade dos precos e
produtos, a aceitacdo dos produtos no mercado, as transicées de produto da Companhia e seus
competidores, a aprovacdo regulamentar, a moeda, a flutuacdo da moeda, as dificuldades de
fornecimento e producao e as mudancas na venda de produtos, dentre outros riscos. Este relatério
também contém algumas informacdes elaboradas pela Companhia a titulo exclusivo de informacéo
e referéncia e, que, portanto, ndo foram auditadas. Este relatério esta atualizado até a presente
data, e a IMC ndo se obriga a atualiza-lo a luz de novas informacdes e/ou eventos futuros. Em
razdo de arredondamentos, as informacdes financeiras apresentadas nas tabelas e graficos deste
documento poderdo ndo conferir exatamente com 0s numeros apresentados nas demonstracdes
financeiras auditadas. As informacdes nao contabeis ou derivadas de nimeros nado contabeis, bem
como as informacdes descritas como histéricas comparaveis, ndo foram revisadas pelos auditores
independentes.
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Séo Paulo, June 1, 2020 - International Meal Company Alimentacdo S.A. (B3: MEAL3), one of the largest multi-
brand companies in the Latin American food retail industry, announces its results for the first quarter of 2020
(1Q20). Unless otherwise indicated, the information herein is presented in a consolidated manner, in millions of
Brazilian reais (R$), and in accordance with the International Financial Reporting Standards (IFRS) and the

accounting principles adopted in Brazil.

Pro Forma Consolidated Same-store
Sales (SSS)

-9.0% in 1Q20

Adjusted EBITDA Margin
-1.8% in 1Q20
(+6.9% in 1Q19)

CONFERENCE CALL IN
PORTUGUESE

06/02/2020

HIGHLIGHTS

(Non-IFRS 16 Figures)

Net Revenue

R$ 367 M in 1Q20
(up 1.2% over 1Q19).

Adjusted EBITDA
R$ (7 M) in 1Q20
(+R$ 25 M in 1Q19)

Net Loss Operating Cash Flow
R$ (50 M) in 1Q20 R$ (47 M) in 1Q20
(versus R$ (5 M) in 1Q19) (against R$ (4 M) in 1Q19)

CONFERENCE CALL IN ENGLISH

06/02/2020
11:00 a.m. (Brasilia) / 10:00 a.m. (US ET)

10:00 a.m. (Brasilia) / 9:00 a.m. (US ET)

Webcast: click here

Telephone:

+55 (11) 3127-4971/3728-5971

Code: IMC

Webcast: click here

Telephone:
+1 (412) 317-6387

Code: IMC

ir.internationalmealcompany.com



https://webcastlite.mziq.com/cover.html?webcastId=f00cbebf-ba35-46a3-b4cd-effe0792552c
https://webcastlite.mziq.com/cover.html?webcastId=9e5583d8-74d7-419a-81e3-e3d588bdf79b
http://ir.internationalmealcompany.com/
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IFRS 16
The IASB published IFRS 16 - Leases in January 2016, effective as of January 1, 2019. The new standard
requires lessees to recognize nearly all leases on the balance sheet, which will reflect their right to use an

asset for a certain period of time and the associated liability for payments. For further information, please

visit https://www.ey.com/gl/en/issues/ifrs/ifrs_slider leases.

For a better analyses of the Company’s numbers, all the performance comments related to 1Q20 will be
based on the regulation prior to IFRS 16. Below, we present the consolidated effect on our financial

statements. For additional details on IFRS results, please refer to page 31 of this document.

Consolidated Results

(mm R$)

Prior IFRS 16

Audited
1Q20

1 [
I [

Net Revenue ' 366,6 : 366,6 0,0%
1

COGS ! (281,5) ! +0,3 (281,1) 0,1%
Depreciation & Amortization : (13,9) (0,4) (14,3) (3,0%)

| |

Gross Profit I 85,2 I 85,5 (0,4%)
Gross Margin (%) I 232% | 23,3% 0,1)p.p.

| |

Operating Expenses 1 (119,5) 1 +10,9 (108,5) 10,1%
Operating Expenses : (106,9) : 29,5 (77,4)

Depreciation & Amortization I (12,6) (18,5) (31,1)
| |

(-) Special ltems - Others | (10,1) (10,1)

(-) Pre-Opening Expenses 1 33) | 0,0 3,3)

Amortization of investment in joint venture : 0,7) : (0,7)
. 1 I

Equity Income : 1,3 : 1,3

| |

EBIT : (47,1) ! (35,8)

Financial Results , ©5) ! (8,6) 17,1)

EBT : (55,5) ! (52,9)

L] L]
Taxes I 53 I +14 6,7
1 1
Net Earnings I (50,2) | +4,1 (46,1)
1 1
(+) D&Aand Asset Sale | 271 | +18,9 46,1 (41,1%)
1 [

EBITDA 1 (19,9) I +30,1 10,3 na
EBITDA Margin (%) : (5,4%) : 2,8% na
(+) Special ltems - Others I 10,1 I 10,1

| |
(+) Pre-Opening Expenses I 33 +0,0 3,3
. I I

Adjusted EBITDA! I (6,5) I +30,2 23,7 na

Adjusted EBITDA Margin (%) I (1,8%) | 6,5% na

1Before special items (severance expenses, impairment due to store closures and stock option program).


https://www.ey.com/gl/en/issues/ifrs/ifrs_slider_leases
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MESSAGE FROM THE MANAGEMENT

The first quarter of 2020 was to be the quarter for the consolidation of the operations of IMC, Pizza Hut and
KFC were integrated, Central Kitchen opened, conversations for the expansion of Frango Assado well
underway and our US operation with a robust store opening pipeline. However, in mid-March, with the Covid-
19 pandemic, our focus shifted from consolidating the operation to strengthening IMC, since our sales have
been strongly affected by the measures taken by governments in each of the regions where we operate, to
combat the spread of the virus.

In January and February our consolidated pro forma same stores sales stores were 9.3% and the Pizza Hut
and KFC operations performed 4.7% and 13.8%, respectively. Numbers that in March, already with the
impact of the pandemic, turned to -39.6% in the consolidated.

Same Store Sales with a good performance in the
first two months (in R$)

Jan-Feb March

Roads 8.9%  (31.9%)
Air 0.7%  (39.5%)
Malls Pro Forma 8.8% (44.1%)
Pizza Hut 47%  (37.1%)
KFC 13.8%  (45.8%)
Brazil Pro Forma 7.3%  (37.2%)
USA 16.8%  (45.9%)
Caribbean 9.2%  (34.1%)

IMC Pro Forma 9.5% (39.6%)

Since then, some points have been important in the company's management
i) Safety and Health of employees and customers

We follow our health and safety protocols, where we distribute equipment to our offices’ employees to
do the home office and protective equipment to store employees. We space tables in open restaurants
and provide alcohol gel to customers.

ii) Reinforcement of Delivery - Alternatives for generating revenue in the period

The reinforcement in the delivery operation caused the revenue to grow 2.8x in the period (17 to 23/May
vs. 1 to 7 / March pre-covid19). This was an important step to mitigate the effects of the drop in sales
over-the-counter in stores. In addition to the already known Pizza Hut, KFC, Olive Garden, Viena and
Batata Inglesa, we also inaugurated the delivery of Frango Assado in the city of Sdo Paulo, a project that
was anticipated, with the dishes being prepared in the kitchens of our Vienas.
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Delivery expanded 2.8x since the first week ... contributing to mitigate the drop in
of March (1st to 7th) ... revenue in Brazil
(Brazilian Delivery Revenues by channel) (% of revenues Brazil consolidated vs. the 1st week of March)
+179%
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Other brands: Viena, Olive Garden, Batata Inglesa and Frango Assado

Source: IMC
Source: IMC

iii) Alternative to reduce expenses and preserve cash

We reduced the menu to focus only on high-turnover items, adjusted our base of stores available on
delivery, focusing on efficiency (stores that absorbed 95% of the sale of others that were closed),
suspension of investments in projects that were in the initial phase and, unfortunately, we had to make
progress in reducing the team. We renegotiated rents, focused on a zero-based budget, in addition to
already seeing a structural reduction in the post-pandemic situation. That said, we made progress in
simplifying IMC, with the closure of operations, approximately 11% of the total, which were close to zero
contribution margin.

We reduced the team ... ... and we move forward in simplifying IMC by

(Active Employeest at consolidated IMC Consolidada vs. Dec 2019) closmg unp rofitable stores

(Owned stores base; May 25th)

100% 9605 96%

’ Permanently Final o
Operations Total Closed Stores %

61% Pizza Hut 34 0 34 0.0%

KFC 37 0 37 0.0%

3204 35% 34% 33% Other Brands 66 (16) 50 (24.2%)

° Malls 137 (16) 121 (11.7%)

Airports 44 (12) 32 (27.3%)

Roads 25 0 25 0.0%

- b7 = < < = b

Brazil 206 (28) 178 (13.6%)
2 A S ] 8 S g 3 USA 22 0 22 0.0%
™ ™ N ™ ™ = — o~

- - - - o - - : 39
8 = 2 % = g = = Caribbean 47 (2) 45 (4.3%)
[a] - s = < = = IMC 275 (30) 245 (10.9%)

Source: IMC
1Active Employees = (Employee base Dec / 2019 - layoffs in the period - contract
suspensions in the period’
Source: IMC
5
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iv) Liquidity

In terms of liquidity, we renegotiated the terms of our debentures as a way of easing the company's cash
flow in the short term by capitalizing semi-annual interest until the end of 2021 in exchange for an
increase in rates. We renegotiated financing in the USA and the Caribbean, with a grace period for
payments and extended payment terms (for the grace period) without increasing costs, and we also
accessed the US government's PPP “Paychek Protection Program” for our operations in the USA (US$
11mm).

Below we highlight some of the main points negotiated with the debenture holders, and the full document
can be found on the Investor Relations website (ir.internationalmealcompany.com).

Pre-negotiation debentures terms

1st Issue 1stseries 2nd series 2alssue Total
Amount (R$ million) 250 125 125 150 400
Interest CDI+1.15% CDI+1.6% CDI+1.3%
Interest Payment Semester Semester
Lo 1/3 Mar 22, 1/3 Mar 23 1/2 Mar 25 e 1/2
Principal e 1/3 Mar 24 Mar 26 1/3 Sep 23, 1/3 Sep 24 e 1/3 Sep 25
Covenants (Net
Debt/EBITDA not adjusted) 3.0xmeasured quaterly 3,0xmeasured quaterly
Pre-payment 45bps with lock-up until Dec/23 45bps with lock-up until Sep/23

Post-negotiation debentures terms

1st Issue 1stseries 2nd series 2alssue Total
Amount (R$ million) 250 125 125 150 400
Interest CDI+4.85% CDI+5.3% CDI+5,0%
Semester, with payments of

Semester, being May/20, Sep/20,

Interest Payment May/20, Sep/20, Mar/21 e Sep/21 Mar/2021 e Sep/21

being capitalized

1/3 Mar 22,1/3 Mar 23 1/2 Mar 25 e 1/2

Principal e 1/3 Mar 24 Mar 26 1/3 Sep 23, 1/3 Sep 24 e 1/13 Sep 25

Measuring starting in Sep 21, . A .

Covenants (Net being: () 3Q21: 7.5x; (ii) 4Q21: (ig"ggzlir_'gis_tzg'Z%g'l_s:%jla'::'z%
Debt/EBITDA not adjusted) 5.0x;and (iii) 1Q22 onwards: SUaDs e

3.0x 1Q22 onwards: 3.0x.

Pre-payment 45bps anytime 45bps anytime

v) Change in the Expansion Guidance
We continued with the postponement of the expansion guidance and stopped all projects that were in
their initial phase and the cost of cancellation was low.

vi) Support to the community

In support of the community, we were pleased to distribute 9,000 Olive Garden meals to charities and
60,000 KFC sandwiches to healthcare professionals, all with the help of suppliers who secured supplies
and logistics.

vii) Exchange Impact on Operations

Finally, we highlight an important point in IMC, which is the exchange rate. The devaluation of the Real
in the last few weeks brings an important monetary benefit to the company. To illustrate a little more,
using the adjusted 2019 numbers, each 5% variation in the Dollar, impacts the adjusted EBITDA by
approximately 2.9%. At the currency levels today, our adjusted EBITDA for 2019 would be 20% higher.



file:///C:/Users/bianca.pugliese/AppData/Roaming/Microsoft/Word/ir.internationalmealcompany.com
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Adjusted EBITDA 2019 Adjusted EBITDA 2019 Adjusted EBITDA 2019
with US$ at R$ 5.40 annualizing? Pizza Hut +
KFC Operations and US$
at R$5.40

203

Whith +/- 5% change in
US$ change +/- 3% the
EBITDA

2019 2019 2019

@® Brazii @ USA @ cCaribbean

1Annualized by multiplying by six the two months (Nov + Dec / 19) of Pizza Hut and KFC operation

Update and Outlook
Within our businesses we have:

e Roads: We continue with the 25 Frango Assado stores open (Pizza Hut closed) and operating at
reduced hours. Expectation to move forward with the normalization of stores, as soon as road
traffic shows a cooling off.

e Airports: Our 5 catering companies continue to operate, given that the airports are open, and we
only have 2 stores open. According to the airlines and news in the media, the month of June
should already show a recovery in the number of flights. Gol expects 100 daily flights for June 68 in
May, LATAM estimates 9% of pre-covid19 capacity in June, ~ 18% in July and Azul with the
expectation of 20% of flights vs. pre-covid period in June.

e Malls: We have 227 stores in operation, 59 of which are owned, and 90% with delivery.

e USA: We already have 16 stores open with revenues 54% below (17-23" of May) vs. last year
even with restrictions and reduced hours.

e Caribbean: Airports remain closed. While in Panama Copa Airlines expects to resume 10% of
flights (vs the pre-covid19 operation) this month, in Colombia airports should be reopened now in
June for domestic flights only.

Moving on to the performance of 1Q20, already with the effects of COVID-19 in March, same-store sales
(SSS) in Reais (R$) for the quarter fell 9.0%, with total net revenue reaching R$ 366.6 million (+ 1.2% vs
1Q19) and gross profit of R$ 85.2 million (23.2% margin, -6.6 pp y / y). Adjusted EBITDA was negative by
R$ 6.5 million and net loss was R$ 50.2 million, higher than the loss of R$ 4.8 million in 1Q19.

As for operating performance, adjusted EBITDA in Brazil was negative by R$ 1.7 million (vs. R$ 11.8 million
in 1Q19). The Highways segment showed adjusted operating profit of R$ 7.9 million, a reduction of 55.7%
compared to last year. In the segment (shopping malls + PH / KFC), the adjusted operating result was R$

7
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3.4 million (vs. R$ 2.3 million in 1Q19). Finally, the Airports segment posted an adjusted operating result of
R$ 2.3 million (vs. R$ 7.7 million in 1Q19).

In the USA, our Margaritaville and LandShark restaurants recorded a 24.8% drop in same-store sales in
dollars, with a negative adjusted EBITDA of US $ 2.4 million (vs. positive US $ 0.5 million in 1Q19). In the
two months (Jan and Feb), same-store sales were + 4.3%. In reais, sales decreased by 12.0%, with a
negative adjusted EBITDA of R$ 11.1 million (vs. a positive R$ 1.9 million in 1Q19).

In the Caribbean, the adjusted operating margin was 14.9% (vs. 24.0% in 1Q19) even with a month of
COVID-19, with operating profit of R$ 6.3 million (R$ 11, 2 million in 1Q19), despite the 15.0% drop in same-
store sales performance in constant currency.

Finally, we remain attentive to the news and protocols to ensure the safety of everyone and are ready to
resume activities within normal parameters as restrictions are lifted.

Management
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COVID-19

Status of Operations on May 25, 2020

On May 25, 57% of our stores were open (49% owned stores), of which 80% were providing delivery services
(66% owned stores).

Total . . Closed
Store Base May 25th Stores O(pae)n (O/?_lr_);:ﬂ) Og.;'i]vgrl;h (?/':2;6;2; Closed (b) (:/:Ol ‘(I)'zfadl) Percnl](’::;c:] tly Permanently
(a+b) (% Total)
Total IMC 500 287 57% 231 80% 213 43% 30 6%
Owned 245 119 49% 78 66% 126 51% 30 11%
Franchisee 255 168 66% 153 91% 87 34% 0 0%
Brasil Total 433 259 60% 206 80% 174 40% 28 6%
Owned 178 91 51% 53 58% 87 49% 28 14%
Franchisee 255 168 66% 153 91% 87 34% 0 0%
Air 32 7 22% 0 0% 25 78% 12 27%
Malls 376 227 60% 206 91% 149 40% 16 4%
Owned 121 59 49% 53 90% 62 51% 16 12%
Franchisee 255 168 66% 153 91% 87 34% 0 0%
PH 234 149 64% 133 89% 85 36% 0 0%
PH Equity 34 23 68% 20 87% 11 32% 0 0%
PH Franchisee 200 126 63% 113 90% 74 37% 0 0%
KFC 92 62 67% 60 97% 30 33% 0 0%
KFC Equity 37 20 54% 20 100% 17 46% 0 0%
KFC Franchisee 55 42 76% 40 95% 13 24% 0 0%
Malls (Others Brands) 50 16 32% 13 81% 34 68% 16 24%
Roads 25 25 100% 0 0% 0 0% 0 0%
USA 22 16 73% 13 81% 6 27% 0 0%
Caribbean 45 12 27% 12 100% 33 73% 2 4%
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COMMENTS ABOUT IMC’S PERFORMANCE (1Q20 vs 1Q19)

PRO FORMA SAME-STORE SALES (SSS)
Brazil us

-8.0% 13.2%
Road: -4.4% (BRL)

Air: -13.5% -24 80/0

Malls: -10.5% (Constant Currency)
Caribbean Total
-5.7% -9.0%
(BRL) (BRL)
-15.0% -12.8%
(Constant Currency) (Constant Currency)

The same store sales index will be presented as pro forma due to the inclusion of the Pizza Hut and KFC
operations, which were not present in 2019. In 1Q20, consolidated same-store sales decreased 9.0% in reais
and 12.8% in constant currency.

In Brazil, same-store sales in the the Roads segment fell 4.4% in 1Q20, reflecting the impact of the decline
in highway traffic. In the Air segment, same-store sales fell 13.5%, as the catering segment was negatively
impacted by a reduction in the number of flights, which also affected retail operations in airports due to lower
passenger traffic. In the Malls segment, same-store sales dropped 10.6%, reflecting the temporary closure of
malls. The Pizza Hut and KFC brands, which are part of the performance of shopping malls, fell by 9.7% in
the period.

In the United States, same-store sales decreased 13.2% in reais and 24.8% in U.S. dollars, also reflecting
the impacts of COVID-19 and the temporary closure of stores.

Same-store sales in the Caribbean fell 5.7% in reais and 15.0% in constant currency in 1Q20, reflecting the
reduction in flight numbers due to the COVID-19 pandemic.

10
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1Q20 EBITDA GROWTH
1Q20 EBITDA Bridge

; I 14,8% 1.8%
& ©

— - 6 ]

(7)

6.5%

Roads Air Malls G&A + Other Brazil United States Caribbean EBITDA 1Q20
O EBITDA Margin
1Q19 EBITDA Bridge

) .s.ev/
2 23,7% /
]

13.90/0 -
2
Roads Air Malls G&A + Other Braazil United States Caribbean EBITDA 1Q19

O Margem EBITDA

IMC’s adjusted EBITDA totaled a negative ~R$7 million in 1Q20, versus a positive ~R$25 million in 1Q19.
The drop in customer traffic, mainly due to the temporary closure of stores as a result of the impact of COVID-
19, was the main effect on our operations.

1

In Brazil, EBITDA was negative by R$ 2 million. In the Roads segment, adjusted operating result fell 56%
from 1Q19, to ~R$ 8 million, with a margin of 6.5% (-7.5 p.p. YoY). The Air segment reported adjusted
operating result of ~R$ 2 million, against ~R$ 8 million in 1Q19. The adjusted operating result of the Malls
segment, including Pizza Hut and KFC, was ~ R$ 3 million vs. ~ R$ 2 million in 2019.

In the U.S., EBITDA totaled a negative ~R$ 11 million in 1Q20, versus a positive ~R$ 2 million in 1Q19. In
dollars, EBITDA came to a negative ~US$ 2 million, versus a positive US$ 0.5 million last year.

In the Caribbean, EBITDA came to ~R$ 6 million, down from ~R$ 11 million a year ago.

11
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CONSOLIDATED RESULTS

(in R$ million) 1

Net Revenues 366.6 362.4 1.2% % 351.6 (3.0%)
COGS (281.5) (254.3) 10.7% | (271.6)  6.8%

Gross Profit 85.2 108.1 (21.2%) f 80.0 (26.0%)
Gross Profit 23.2% 29.8%  -660bps : 22.7%  -709bps
Operating Expenses? (118.8) (103.1) 15.2% f (114.5) 11.0%
(+) Special Items - Other (10.2) (2.1) 379.9% ‘ (10.1) 379.9%
(+) Store Pre-Openings (3.3 (1.4) 136.4% ( (3.2) 129.8%

EBIT (47.2) 15 na | (47.9) na
(+) Depreciation & Amortization (27.1) (19.9) 36.3% “ (26.0) 30.6%

EBITDA (19.9) 214 na | (21.9) na
EBITDA Margin -5.4% 5.9%  -1133bps 5 -6.2%  -1211bps
(+) Special ltems - Other 10.1 2.1 379.9% \ 10.1 379.9%
(+) Store Pre-Openings 3.3 1.4 136.4% 3 3.2 129.8%

Adjusted EBITDA (6.5) 24.9 na | (8.6) na
Adjusted EBITDA Margin -1.8% 6.9% -865bps . -2.4% -930bps

1Before special items and pre-opening expenses; 2In constant currencies as of the previous year.

The information in the table above is presented in reais and in constant currency (using the 1Q19 exchange
rate to convert the 1Q20 results) to eliminate the effect of exchange rate fluctuations. The comments below
also refer to 1Q20 figures in constant currency.

Consolidated adjusted EBITDA totaled a negative R$ 8.6 million, versus a positive R$ 24.9 million in 1Q19.
The impacts of the COVID-19 pandemic were the main reasons for this decline. Revenue declined 3.0% from
1Q109.

RESULTS BY GEOGRAPHIC REGION

Caribbe  Consolidated Caribbe Consolidated

(in RS million) 1Q20 1Q20 1Q19 % VA

Net Revenue 252.1 72.3 42.3 366.6 2335 82.1 46.8 362.4 1.2%
COGS (207.1)  (53.4) (21.0) (281.5) (178.4)  (54.0) (21.9) (254.3) 10.7%

Gross Profit 45.0 18.9 213 85.2 55.1 28.1 249 108.1 (21.2%)
Gross Profit 17.9% 26.1% 50.3% 23.2% 23.6% 34.3% 53.2% 29.8% -660bps
Operating Expenses? (66.3) (35.3) (17.3) (118.8) (55.5) (31.2) (16.3) (103.1) 15.3%
(+) Depreciation & Amortization 19.5 53 23 27.1 12.2 5.0 2.7 19.9 36.2%
Special ltems - Other 0.0 0.0 0.0 (10.1) 0.0 0.0 0.0 (2.2) 379.9%
Store Pre-Openings (2.9) 0.4) (0.0) (3.3) (1.3) (0.0) 0.1) (1.4) 136.4%

EBITDA (4.7) (11.5) 6.2 (19.9) 105 2.0 11.1 215 na
EBITDA Margin -1.8% -15.9% 14.8% -5.4% 4.5% 2.4% 23.7% 5.9% na
(+) Special ltems 10.1 2.1 379.9%
(+) Store Pre-Openings 3.3 1.4

Adjusted EBITDA (6.5) 25.0 na
Adjusted EBITDA Margin -1.8% 6.9% na

1Before special items and pre-opening expenses.
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RESULTS OF THE BRAZILIAN OPERATIONS

(in R$ million) 1Q20 1Q19 YoY
Net Revenues 252.1 233.5 8.0%
COGS (207.1) (178.4) 16.1%
Gross Profit 45.0 55.1 (18.2%)
Gross Profit 17.9% 23.6% -573bps
Operating Expenses? (66.3) (55.5) 19.4%
(+) Depreciation & Amortization 19.5 12.2 59.9%
Store Pre-Openings (2.9 1.3) 4.6%
EBITDA 4.7) 10.5 (144.4%)
(+) Store Pre-Openings 2.9 13 (126.3%)
Adjusted EBITDA (1.7) 11.8 na
Adjusted EBITDA Margin -0.7% 5.0% -573bps

1Before special items and pre-opening expenses.

In Brazil, EBITDA was negative by R$ 1.7 million in 1Q20, with a margin of -0.7%, versus R$ 11.8 million and
5.0%, respectively, in 1Q19. The main drivers of this performance were i) a reduction in the operating hours
of Frango Assado stores and a decrease in passenger vehicle traffic on highways, ii) a decrease in the number

of flights and passenger traffic at airports and iii) the temporary closure of shopping malls due to the COVID-
19 pandemic.

RESULTS OF THE BRAZILIAN OPERATIONS - ROADS

(in R$ million)
Net Revenues 122.6 128.4 (4.5%)
Restaurants & Others 58.3 67.4 (13.5%)
Gas Stations 64.3 61.0 5.4%
COGS (108.5) (103.0) 5.3%
Gross Profit 14.1 25.4 (44.3%)
Gross Profit 11.5% 19.8% -823bps
Operating Expenses? (11.7) (11.5) 1.8%
Store Pre-Openings (0.2) 0.4 (85.4%)
EBIT 2.4 13.5 (82.2%)
(+) Depreciation & Amortization 5.5 4.0 36.5%
(+) Store Pre-Openings 0.1 0.4 85.4%
Adjusted Operating Income 7.9 17.9 (55.7%)
Adjusted Operating Margin 6.5% 13.9% -748bps

1Before special items and pre-opening expenses.

In the Roads segment, adjusted operating result reached R$ 7.9 million, with a margin of 6.5%, versus R$
17.9 million and 13.6% (-7.48 p.p. YoY), respectively, in 1Q19.

Net revenue totaled R$122.6 million, 4.5% lower than in 1Q19, mainly affected by the COVID-19, as some
stores reduced their operating hours, and a decline in passenger vehicle traffic on highways due to the

quarantine (-7.9% in Nova Dutra and -8.1% in AutoBan, for example). Same-store sales fell 4.4% in the
period.

13
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RESULTS OF THE BRAZILIAN OPERATIONS - AIR

(in R$ million) 1Q20 1Q19 YoY
Net Revenues 45.8 52.9 (13.3%)
COGS (33.2) (35.5) (6.5%)
Gross Profit 12.6 17.3 (27.2%)
Gross Profit 27.6% 32.8% -526bps
Operating Expenses? (18.8) (15.0) 25.7%
Store Pre-Openings (0.0) 0.0 0.0%
EBIT (6.2) 2.4 (360.6%)
(+) Depreciation & Amortization 8.5 5.3 59.2%
(+) Store Pre-Openings 0.0 0.0 0.0%
Adjusted Operating Income 2.3 7.7 (70.2%)
Adjusted Operating Margin 5.0% 14.6% -955bps

1Before special items and pre-opening expenses.

The Air segment recorded operating income of R$2.3 million in 1Q20 (vs. R$7.7 million in 1Q19), with a
margin of 5.0% (-9.55 p.p. vs. 1Q19). The main impact in the quarter was a reduction in the number of flights
and passenger traffic after the beginning of COVID-19 quarantine, which caused our revenue to fall 13.3%.
The number of flights at the airports where we have catering operations dropped 10.3% in the period, while
passenger traffic at the airports where we have restaurants decreased 10.6%.

RESULTS OF THE BRAZILIAN OPERATIONS - MALLS

(in R$ million)
Net Revenues 83.7 52.2 60.3%
Restaurants & Others 40.1 52.2 (23.3%)
Pizza Hut and KFC 43.6 0.0 na
COGS (65.4) (39.9) 64.1%
Gross Profit 18.3 12.4 47.8%
Gross Profit 21.8% 23.7% -184bps
Operating Expenses? (20.4) (13.0) 57.6%
Store Pre-Openings (2.9) (0.9) 235.1%
EBIT (5.0) (1.5) 335.1%
(+) Depreciation & Amortization 5.5 2.9 93.9%
(+) Store Pre-Openings 2.9 0.9 (61.4%)
Adjusted Operating Income 3.4 2.3 149.8%
Adjusted Operating Margin 4.0% 4.3% +1bps

1Before special items and pre-opening expenses.

The operating result of the Malls segment was a loss of R$ 3.4 million, versus income of R$ 2.3 million in
1Q19.

Net revenue rose 60.3% (1Q20 vs. 1Q19), mainly due to the addition of Pizza Hut and KFC operations. Pizza
Hut and KFC together recorded pro forma same-store sales decreased 10.5% in the quarter, due to the
closing of several malls in the period. It should be noted that the operational performance was benefited by
occasional negotiations with Yum! (R$ 4.0m) and recovery of receivables from franchisees (R$ 4.2m).

14
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PIZZA HUT and KFC

The two brands, added to our portfolio in November 2019, showed a 9.7% reduction in the same stores sales
(own + 6% franchise royalties) in 1Q20. In the two-month period (Jan and Feb), the system's performance
was + 10.3%. The revenue of the two brands (own stores plus royalties from franchisees) was R$ 43.6 million,
being mainly impacted by the drop in over-the-counter sales and the closing of shopping malls due to the
pandemic. All KFC's own stores are located in shopping malls, while in Pizza Hut of the 34 own stores, 12
are located in shopping malls and 10 in Frango Assado stores. Delivery sales in operations grew 2.9x in the
third week of May (17 to 23) vs. the first week of March (1 to 7, pre COVID-19).

Jan-Feb March 1Q20
Pizza Hut 4.7% (37.1%) (11.2%)
KFC 13.8% (45.8%) (8.8%)

Pizza Hut + KFC 10.3%  (42.5%)  (9.7%)

RESULTS OF THE U.S. OPERATIONS

(in US$ million)

Net Revenues 16.3 21.7 (24.8%)
COGS (12.1) (14.3) (15.5%)

Gross Profit 4.2 7.4 (42.7%)
Gross Profit 26.0% 34.2% -813bps
Operating Expenses? (7.9) (8.3) (5.2%)
(+) Depreciation & Amortization 1.2 1.3 0.0%
Store Pre-Openings 0.2) (0.0 317.6%

EBIT (2.5) 0.5 (652.8%)
(+) Store Pre-Openings 0.1 0.0 (10.2%)

Adjusted EBITDA (2.49) 0.5 na
Adjusted EBITDA Margin (%) -14.8% 2.1% na

1Before special items and pre-opening expenses.

The U.S. operations consist mainly of Margaritaville, currently with 22 restaurants. The comments below, as
well as the table above, are in local currency (US$) to provide a better understanding of the region’s results,
excluding the impact of foreign exchange variation.

Adjusted EBITDA was a negative US$ 2.4 million, versus a positive US$ 0.5 million last year, mainly affected
by lower store traffic as of March, which culminated in the closure of stores in late March (18 stores temporarily
closed in late March). Same-store sales fell 24.8% in 1Q20, while demand for hotel rooms in the cities where
we operate dropped 25.4% in the period.
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RESULTS OF THE CARIBBEAN OPERATIONS

R$ million i

Net Revenues 42.3 46.8 9.7% : 38.1 (18.6%)
COGS (21.0) (21.9) (4.1%) (19.1) (12.6%)

Gross Profit 21.3 24.9 (14.6%) i 19.0 (23.8%)
Gross Profit 50.3%  53.2% +2bps | 49.8% +1bps
Operating Expensest (17.3) (16.3) 5.5% i (15.4) (5.8%)
(+) Depreciation & Amortization 2.3 2.7 7.0% 2.0 (3.7%)
Store Pre-Openings (0.0 0.2) (72.1%) : (0.0) (100.0%)

EBITDA 6.2 11.1 (43.7%) : 5.6 (49.4%)
(+) Store Pre-Openings 0.0 0.1 72.1% 0.0 100.0%

Adjusted EBITDA 6.3 11.2 (44.0% : 5.6 (50.0%)
Adjusted EBITDA Margin (%) 14.9% 24.0% -910bps 14.7% -923bps

1Before special items and pre-opening expenses; 2In constant currencies as of the previous year.

The information in the table above is presented in reais and in constant currency (using the 1Q19 exchange
rate to convert the 1Q20 results) to eliminate the effect of exchange rate fluctuations. The comments below
also refer to 1Q20 figures in constant currency.

Adjusted EBITDA reached R$5.6 million in 1Q20, a 50.0% decrease compared to 1Q19, with an operating
margin of 14.7%, 9.23 p.p. lower than in 1Q19.

Net revenue totaled R$ 38.1 million, an 18.6% reduction compared to 1Q19. In our main operation in the
region, passenger traffic declined 20.9% at terminal 1 of Panama airport in the period.

ADJUSTED EBITDA AND ADJUSTED MARGIN

(R$ million) 10Q20 1019 YoY
NET INCOME (LOSS) (50.2) (4.8) 943.0%
(+) Income Taxes (5.3) (0.2) 3024.5%
(+) Net Financial Result 8.5 6.4 31.3%
(+) D&A and Write-offs 26.4 19.3 36.8%
(+) Amortization of Investments in Joint Venture 0.7 0.6 18.1%
EBITDA (19.9) 21.4 na
(+) Special ltems 10.1 2.1  379.9%
(+) Pre-Opening Expenses 3.3 1.4 136%
Adjusted EBITDA (6.5) 24.9 na
EBITDA / Net Revenues -5.4% 5.9% na
Adjusted EBITDA / Net Revenues -1.8% 6.9% na

Adjusted EBITDA came to a negative R$ 6.5 million in 1Q20, versus a positive R$ 24.9 million in 1Q19.
Special items mainly refer to severance expenses totaling R$ 4.6 million, due to layoffs; impairment of
discontinued operations amounting to R$3.5 million; and the stock option plan totaling R$ 1.8 million.

FINANCIAL RESULT, INCOME TAX AND NET INCOME

IMC had a net financial expense of R$ 8.5 million in 1Q20, versus R$ 6.4 million in 1Q19.

Current and deferred income taxes totaled a positive R$ 5.3 million, compared to a positive R$ 0.2 million in
1Q109.
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The Company recorded a net loss of R$ 50.2 million in 1Q20, against a net loss of R$ 4.8 million in 1Q19.

SELECTED CASH FLOW INFORMATION

R$ million 1Q20 1Q19 YoY

Adjusted EBITDA (6.5) 24.9 (126.3%)
Special Items (4.8) (2.1) 127.7%
(-) Store Pre-Openings Expenses (3.3) 1.4) 136.4%

(+/-) Working Capital and Other Non-Cash Items (29.7) a7.7) 68.1%

Operating Cash Flow (44.3) 3.7 (1294.3%)
(-) Paid Taxes 0.9 (4.5) -80.9%
(-) Maintenance Capex (2.5) (2.8) -10.8%
Net Operating Cash Flow 47.7) (3.6) 1230.1%
Operating Net Cash/EBITDA 728.2%  -14.4% 742.6 p.p.

Operating cash flow fell R$47.4 million (vs. a reduction of R$3.6 million in 1Q19), mainly impacted by the
effects of COVID-19 on the company's EBITDA.

INVESTMENT ACTIVITIES
(R$ million) 1Q20 1Q19 YoY
Property and Equipment 41.7) (15.9) 162.4%
Additions to Intangible Assets (2.9) (1.1) 150.8%
(=) Total Invested (CAPEX) (44.6) (17.1) 161.6%
Payment of Acquisitions (2.4) (1.5 62.1%
Dividends Received 3.3 22 47.0%
Other* 0.9 3.7 -75.4%
Total Investments (42.8) (12.6) 239.3%

*QOthers related to the cash received from the sale of Puerto Rican, Mexican and Dominican operations.
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CAPEX (in R$ million)

Expansion
Brazilian Operations 17.7 9.9 78.1%
Brazil - Air 0.6 1.6 -62.3%
Brazil - Roads 11.5 1.4 746.5%
Brazil - Malls 55 6.9 -20.2%
USA Operations 6.3 3.9 61.3%
KFC + PH Operations 14.4 0.0 -
Caribbean Operations 1.8 0.2 657.6%
Holding 1.9 0.2 1039.9%
Total Expansion Investments 42.1 14.3 195.4%

Maintenance

Brazilian Operations 1.3 2.2 -40.6%
Brazil - Air 0.1 0.4 -64.6%
Brazil - Roads 0.5 1.3 -59.5%
Brazil - Malls 0.6 0.5 31.6%

USA Operations -0.3 0.4 -179.3%

Caribbean Operations 1.5 0.1 1043.5%

Holding 0.0 0.1 -100.0%

Total Maintenance Investments 2.5 2.8 -10.8%

Total CAPEX Investments 44.6 17.1 161.6%

In 1Q20, CAPEX was impacted by investments in the central kitchen, Pizza Hut and KFC stores.

NET DEBT
R$ million 1Q20 1Q19
Debt 552.6 380.4
Financing of past acquisitions 47.9 35.4
Total Debt 600.5 415.7
(-) Cash (276.6) (232.0)
Net Debt 323.9 183.7

At the end of 1Q20, net debt was R$ 323.9 million, including cash, cash equivalents and short-term
investments.

Given that we were still under negotiation with the debenture holders at the end of the quarter (March 31) and
in compliance with the accounting pronouncement CPC (R1) 26 - Financial statements, we reclassified the
debenture liabilities to current liabilities.

With the conclusion of these negotiations at the General Debenture Holders' Meeting held on May 27, 2020,
the balances are presented again in non-current liabilities. The presentation of the balances of loans and
financing would be as follows, if the negotiations were concluded in a period prior to March 31, 2020:
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R$ million Audited Change Pro forma
Current 444 (390) 54
Non Current 109 390 499
Total 553 553
NUMBER OF STORES
(end of period) 1Q20 1Q19 YoY Var. (#)
Brazil 176 145 21.4% 31
Air 30 31 -3.2% -1
Roads 25 25 0.0% 0
Shopping Malls 121 89 36.0% 32
Pizza Hut 33 0 n.a. 33
KFC 35 0 n.a. 35
Viena / Batata Inglesa / Olive Garden 53 89 -40.4% -36
USA 22 22 0.0% 0
Caribbean 39 43 -9.3% -4
Total Number of Owned Stores 237 210 12.9% 27
Brazil 254 0 n.a. 254
Shopping Malls 254 0 n.a. 254
Pizza Hut 199 0 n.a. 199
KFC 55 0 n.a. 55
Total Number of Franchisee Stores 254 0 n.a. 254
Total Owned + Franchisee 491 210 133.8% 281
Catering 13 14 -7.1% -1
Brazil 5 6 -16.7% 0
Caribbean 8 8 0.0% 0
Total Owned + Franchisee + Catering 504 224 125.0% 280

At the end of 1Q20, the Company had 491 stores, a net increase of 281 stores compared to 1Q19, due to the
merger of Pizza Hut and KFC. Of the total, 237 are company-owned stores and 254 are franchises.
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CONSOLIDATED INCOME STATEMENT (non-IFRS 16)

(R$ thousand) 1Q20 1Q19

NET REVENUE 366,642 362,392
COST OF SALES AND SERVICES (281,480)  (254,286)
GROSS PROFIT 85,162 108,106

OPERATING INCOME (EXPENSES)

Commercial and operating expenses (85,929) (73,751)
General and administrative expenses (36,188) (27,559)
Depreciation and amortization (12,552) (7,148)
Reducéao do valor recuperavel dos ativos (3,481) 0
Other income (expenses) 5,306 (708)
Equity income result 624 2,520
Net financial expenses (8,466) (6,446)
EARNINGS BEFORE TAXES (55,524) (4,985)
Income Taxes 5,301 170
NET PROFIT (LOSS) (50,223) (4,815)
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CONSOLIDATED BALANCE SHEET (non-IFRS 16)

(R$ thousand) 1Q20 40Q19 1Q19
ASSETS
CURRENT ASSETS
Cash and cash equivalents 276,557 332,806 232,003
Accounts receivable 60,927 62,905 79,582
Inventories 54,725 53,202 34,175
Derivatives 637 149 72
Other current assets 125,879 107,217 76,031
Total current assets 518,725 556,279 421,863
NONCURRENT ASSETS
Deferred income taxes 21,707 17,509 9,513
Derivatives 0 0 36
Other noncurrent assets 50,056 53,803 55,345
Property and equipment 418,764 372,677 262,092
Intangible assets 1,355,234 1,300,340 851,539
Total noncurrent assets 1,845,761 1,744,329 1,178,525
TOTAL ASSETS 2,364,486 2,300,608 1,600,388

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Trade accounts payable 179,660 188,097 64,324
Loans, financing and acquisitions' payables 457,351 89,596 46,463
Salaries and payroll charges 60,859 65,935 55,442
Other current liabilities 70,825 59,274 43,489
Total current liabilities 768,695 402,902 209,718
NONCURRENT LIABILITIES
Loans, financing and acquisitions' payables 143,751 513,634 369,392
Provision for labor, civil and tax disputes 82,363 84,680 12,071
Deferred income tax liability 74,593 80,892 69,833
Other noncurrent liabilities 68,933 62,142 22,565
Total noncurrent liabilities 369,640 741,348 473,861
EQUITY
Capital and resenes 1,161,271 1,112,045 886,926
Accumulated losses (57,251) 4,224 3,999
Other comprehensive income 122,131 40,089 25,884
Total equity 1,226,151 1,156,358 916,809
TOTAL LIABILITIES AND EQUITY 2,364,486 2,300,608 1,600,388
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(R$ thousand) 1Q20 1019
CASH FLOW FROM OPERATING ACTIVITIES
Loss for the quarter (50,223) (4,815)
Depreciation and amortization 26,425 19,313
Impairment of intangible assets (using) (4,586) (81)
Investiment amortization 695 589
Equity income result 1,957 (3,108)
Prowvision for labor, civil and tax disputes 1,631 1,450
Income taxes (8,192) (171)
Interest expenses 7,591 6,618
Effect of exchange rate changes 16 (24)
Disposal of property and equipment 4,654 142
Deferred Revenue, Rebates (459) (1,196)
Expenses in payments to employees based in stock plan 1,826 600
Others (8,470) 3,136
Changes in operating assets and liabilities (20,666) (18,742)
Cash generated from operations (44,320) 3,711
Income tax paid (860) (4,497)
Interest paid (12,358) (5,058)
Net cash generated by (used in) operating activities (57,538) (5,844)
CASH FLOW FROM INVESTING ACTIVITIES
Payment of business acquisitions made in prior years (2,432) (1,500)
Dividends received 3,275 2,228
Sale of controlling interest in discontinued operations, net of cash 908 3,694
Additions to intangible assets (2,874) (1,146)
Additions to property and equipment (41,725) (15,904)
Net cash used in investing activities from continued operations (42,848) (12,628)
CASH FLOW FROM FINANCING ACTIVITIES
Shares in Treasury 47,399 (96,856)
New loans - 238,710
Payment of loans (37,010) (159,852)
Net cash used in financing activities 10,389 (17,998)
EFFECT OF EXCHANGE RATE CHANGES ON CASH AND CASH 33,748 (88)
EQUIVALENTS
NET INCREASE (DECREASE) FOR THE PERIOD (56,249) (36,558)
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF PERIOD 332,806 268,561
CASH AND CASH EQUIVALENTS AT THE END OF PERIOD 276,557 232,003
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APPENDIX — Detailed 1Q20 Results (non-IFRS 16)

CONSOLIDATED RESULTS

(in R$ million)

Net Revenue 366.6 362.4 1.2% f 351.6 -3.0%
Restaurants & Others 3023 3014 03% | 287.3 -4.7%
Gas Stations 64.3 61.0 54% | 643 5.4%

|
Braz 2521 2335 8.0% | 252.1 8.0%
us 72.3 82.1 -12.0% f 61.4 -25.2%
Caribbean 42.3 46.8 -9.7% f 38.1 -18.6%

!

|

Costof Salesand Services (2815 (254.3)  10.7% | (271.6)  6.8%
Direct Labor (101.3)  (95.9) 56% | (96.1) T 02%
Food (86.4) (77.5) 115% | (83.2) 7.4%
Others (21.3) (19.6) 8.8% | (205) 4.7%
Fuel and Automotive Accessories (58.6) (49.1) 19.4% f (58.6) 19.4%
Depreciation & Amortization (13.9) (12.2) 14.0% 3 (13.2) 8.6%

|
Gross Profit 852 1081  -21.2% | 80.0  -26.0%
Gross Margin (%) 232%  29.8%  -6.6pp. | 227%  -7.1p.p.
!
|

Operating Expenses (118.8)  (103.1) 15.2% | (114.5) 11.0%
Selling and Operating (39.1) (38.2) 2.5% g (35.4) -7.4%
Rents of Stores (43.0) (35.5) 21.1% ; (40.8) 14.8%
Depreciation & Amortization (12.6) (7.1) 75.6% z (12.2) 70.2%
J.V. Investment Amortization (0.7) (0.6) 18.1% | (0.6) 4.9%

I
Equityincome result 1.3 3.1 -576% | 1.2 -61.3%
General & Administative and Others (24.7) (24.8) -0.1% g (26.7) 8.0%
!
:‘
Special Items - Other (10.2) (2.2) 379.9% 3 (10.2) 379.9%
Store Pre-Openings (3.3) (1.4) 136.4% j (3.2) 129.8%
|

EBIT (47.2) 1.5 na | (47.9) na

+) D&A 27.1 199 363% | 26.0 30.6%
*)

EBITDA (199 21.4 na (2199  na
EBITDA Margln (%) (5.4%) 5.9% -11.3p.p. -6.2% -12. lp p.
(+) Special ltems - Other 101 2.1 379.9% 10.1 379.9%
(+) Store Pre-Openings 3.3 1.4 136.4% 3.2 129.8%

Adjusted EBITDA! (6.5) 24.9 (8.6) na
Adjusted EBITDA Margin (%) -1.8% 6.9% -8. 6p p. i -2.4% -9.3p.p.

1Before special items and pre-opening expenses; 2In constant currencies as of the previous year.
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RESULTS BY GEOGRAPHIC REGION

Brazil Caribbe Consolidated Brazil Caribbe Consolidated
(in R$ million) 1Q20 1Q20 1Q20 1Q19 1Q19 1Q19 YoY
Net Revenue 252.1 72.3 42.3 366.6 2335 82.1 46.8 3624 1.2%
Restaurants & Others 144.2 72.3 42.3 258.7 172.4 82.1 46.8 3014 -14.1%
Gas Stations 64.3 0.0 0.0 64.3 61.0 0.0 0.0 61.0 5.4%
Cost of Sales and Services (207.1)  (53.4) (21.0) (281.5) (178.4)  (54.0) (21.9) (254.3) 10.7%
Direct Labor (62.7) (29.8) (8.8) (101.3) (58.6) (28.9) (8.5) (95.9) 5.6%
Food (60.8) (14.3) (11.3) (86.4) (49.2) (15.9) (12.4) (77.5) 11.5%
Others (15.6) (5.1) (0.6) (21.3) (14.1) (5.0) (0.6) (19.6) 8.8%
Fuel and Automotive Accessories (58.6) 0.0 0.0 (58.6) (49.1) 0.0 0.0 (49.1) 19.4%
Depreciation & Amortization 9.3) (4.2) (0.4) (13.9) (7.5) (4.2) (0.5) (12.2) 14.0%
Gross Profit 45.0 18.9 21.3 85.2 55.1 28.1 24.9 108.1 -21.2%
Operating Expensest (66.3) (35.3) (17.3) (118.8) (55.5) (31.2) (16.3) (103.1) 15.3%
Selling and Operating (12.6) (19.8) (6.7) (39.1) (13.8) (18.1) (6.3) (38.2) 2.5%
Rents of Stores (28.1) (9.1) (5.8) (43.0) (20.9) (9.4) (5.3) (35.5) 21.1%
Depreciation & Amortization (10.2) (0.5) (1.9) (12.6) 4.7) (0.1) (2.2) (7.1) 77.8%
J.V. Investment Amortization 0.0 (0.7) 0.0 0.7) 0.0 (0.6) 0.0 (0.6) 18.1%
Equityincome result 0.0 1.3 0.0 1.3 0.0 3.1 0.0 3.1 -57.6%
General & Administative (15.4) (6.6) (2.8) (24.7) (16.1) (6.1) (2.5) (24.8) -0.1%
Special Items - Other (10.1) (2.1) 379.9%
Store Pre-Openings (2.9) (0.4) (0.0) (3.3) (1.3) (0.0) (0.1) (1.4) 136.4%
EBIT (24.2) (16.8) 4.0 (47.1) 2.7) (3.1) 8.4 15 na
(+) D&A 271 19.9 36.2%
EBITDA (19.9) 21.4 na
(+) Special ltems 10.1 2.1 379.9%
(+) Store Pre-Openings 33 14
Adjusted EBITDA (6.5) 24.9 na

1Before special items and pre-opening expenses.
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RESULTS OF THE BRAZILIAN OPERATIONS

(in R$ million) 1Q20 1Q19 YoY
Net Revenue 252.1 28815 8.0%
Restaurants & Others 144.2 172.4 (16.4%)
Gas Stations 64.3 61.0 5.4%
Cost of Sales and Services (207.2) (178.4) 16.1%
Direct Labor (62.7) (58.6) 7.1%
Food (60.8) (49.2) 23.6%
Others (15.6) (14.1) 11.2%
Fuel and Automotive Accessories (58.6) (49.1) 19.4%
Depreciation & Amortization (9.3) (7.5) 24.2%
Gross Profit 45.0 55.1 (18.2%)
Operating Expenses! (66.3) (55.5) 19.4%
Selling and Operating (12.6) (13.8) (8.8%)
Rents of Stores (28.1) (20.9) 34.7%
Depreciation & Amortization (10.2) 4.7) 116.8%
General & Administative Others2 (15.4) (16.1) (4.6%)
Store Pre-Openings (2.9) (1.3) 126.3%
EBITDA (24.2) (1.7) 1314.5%
(+) Depreciation & Amortization 195 12.2 59.9%
EBITDA (4.7 10.5 (144.4%)
(+) Store Pre-Openings 29 13 126.3%
Adjusted EBITDA 1.7) 11.8 (114.8%)
Expansion Capex 17.7 9.9 78.1%
Maintenance Capex 1.3 1.3 0.0%
Total Capex 19.0 11.2 68.9%
Adjusted Operating Inc. - (3.1) 105 0.0%

Maintenance Capex?3

1Before special items and pre-opening expenses; 2Not allocated in segments; 3Maint. Capex vs Op. Res.
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RESULTS OF THE BRAZILIAN OPERATIONS - ROADS

(in R$ million) 1Q20 1Q19 YoY
Net Revenue 122.6 128.4 -4.5%
Restaurants & Others 58.3 67.4 -13.5%
Gas Stations 64.3 61.0 5.4%
Cost of Sales and Services (108.5) (103.0) 5.3%
Direct Labor (23.2) (24.2) -4.2%
Food (21.3) (20.5) 3.8%
Others (5.9) (6.0) -1.6%
Fuel and Automotive Accessories (53.3) (49.1) 8.7%
Depreciation & Amortization 4.7) (3.2) 46.4%
Gross Profit 14.1 25.4 -44.3%
Operating Expensest! (11.7) (11.5) 1.8%
Selling and Operating (6.5) (5.3) 23.1%
Rents of Stores (4.5) (5.4) -17.9%
Depreciation & Amortization (0.8) (0.8) -4.1%
Store Pre-Openings (0.2) (0.4) -85.4%
EBIT 2.4 13.5 -82.2%
(+) Depreciation & Amortization 55 4.0 36.5%
EBITDA 7.9 17.5 -55.1%
(+) Store Pre-Openings 0.1 04 -85.4%
Adjusted Operating Income 7.9 17.9 -55.7%
Expansion Capex 115 14 746.5%
Maintenance Capex 0.5 13 -59.5%
Total Capex 12.1 2.7 348.1%

Adjusted Operating Inc. -

. 7.4 16.6 184.6%
Maintenance Capex? °

1Before special items; 2Maint. Capex vs. Op. Res.
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RESULTS OF THE BRAZILIAN OPERATIONS - AIR

(in R$ million)
Net Revenue 45.8 52.9 -13.3%
Restaurants & Others 458 52.9 -13.3%
Cost of Sales and Services (33.2) (35.5) -6.5%
Direct Labor (16.6) (17.4) -4.5%
Food (11.7) (12.9) -9.9%
Others (3.4) (3.3) 1.6%
Depreciation & Amortization (1.5) (2.9) -16.7%
Gross Profit 12.6 17.3 -27.2%
Operating Expensest! (18.8) (15.0) 25.7%
Selling and Operating 4.2) 4.2) -1.3%
Rents of Stores (7.7) (7.3) 5.9%
Depreciation & Amortization (6.9) (3.5 99.7%
Store Pre-Openings (0.0) 0.0 0.0%
EBIT (6.2) 2.4 -360.8%
(+) Depreciation & Amortization 8.5 53 59.2%
EBITDA 2.3 7.7 -70.2%
Store Pre-Openings (0.0) 0.0 0.0%
Adjusted Operating Income? 2.3 7.7 -70.2%
Expansion Capex 0.6 1.6 -62.3%
Maintenance Capex 0.1 0.4 -64.6%
Total Capex 0.8 2.1 -62.7%

Adjusted Operating Inc. -
Maintenance Capex?
1Before special items; 2Maint. Capex vs. Op. Res.

2.2 7.3 -1.0%
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RESULTS OF THE BRAZILIAN OPERATIONS - MALLS

(in R$ million) 1Q20 1Q19 YoY
Net Revenue 83.7 52.2 60.3%
Restaurants & Others 40.1 52.2 -23.3%
Pizza Hut and KFC 43.6 0.0 0.0%
Cost of Sales and Services (65.4) (39.9) 64.1%
Direct Labor (22.9) (17.0) 34.9%
Food (27.8) (15.7) 77.2%
Others (6.4) 4.7) 34.1%
Depreciation & Amortization (3.1) (2.4) 25.9%
Gross Profit 18.3 12.4 47.8%
Operating Expensest! (20.4) (13.0) 57.6%
Selling and Operating (2.0) (4.4) -54.6%
Rents of Stores (16.0) (8.2) 95.3%
Depreciation & Amortization (2.5) (0.4) 472.0%
Store Pre-Openings (2.9) (0.9) 217.9%
EBIT (5.0 (1.5) 235.1%
(+) Depreciation & Amortization 55 29 93.9%
EBITDA 0.5 1.4 -61.4%
Store Pre-Openings 29 0.9 217.9%
Adjusted Operating Income 3.4 2.3 49.8%
Expansion Capex 55 6.9 -20.2%
Maintenance Capex 0.6 0.5 31.6%
Total Capex 6.1 7.4 -16.9%

Adjusted Operating Inc. -
Maintenance Capex?
1Before special items; 2Maint. Capex vs. Op. Res.

2.8 1.8 -69.3%
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RESULTS OF THE U.S. OPERATIONS

(in US$ Million)
Net Revenue 16.3 21.7 -24.8%
Restaurants & Others 16.3 21.7 -24.8%
Cost of Sales and Services (12.1) (14.3) -15.5%
Direct Labor (6.7) (7.6) -11.8%
Food (3.2) (4.2) -22.9%
Others (1.1) (1.3) -13.4%
Depreciation & Amortization (0.9) (1.2) -15.6%
Gross Profit 4.2 7.4 -42.7%
Operating Expensest (7.9) (8.3) -5.2%
Selling and Operating (4.4) (4.8) -7.4%
Rents of Stores (2.0) (2.5) -18.2%
Depreciation & Amortization (0.1) (0.2) 57.1%
J.V. Investment Amortization (0.2) (0.2) 0.0%
Equityincome result 0.3 0.8 -60.1%
General & Administative and Others (1.5) (1.6) -9.6%
Store Pre-Openings (0.1) (0.0) 19893%
EBIT (3.7) (0.9) 317.6%
(+) Depreciation & Amortization 1.2 13 -10.2%
EBITDA (2.5) 0.5 -652.8%
(+) Store Pre-Openings 0.1 0.0 19893%
Adjusted EBITDA (2.4) 0.5 -633.2%
Expansion Capex 14 1.0 37.8%
Maintenance Capex (0.1) 0.1 -167.8%
Total Capex 1.4 1.1 20.7%

Adjusted Operating Inc. -

Maintenance Capex? (3:8) ©.7) 456.4%

1Before special items; 2Maint. Capex vs. Op. Res.
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RESULTS OF THE CARIBBEAN OPERATIONS

(in R$ million)
Net Revenue 42.3 46.8 -9.7% 38.1 -18.6%
Restaurants & Others 42.3 46.8 -9.7% 38.1 -18.6%
Cost of Sales and Services (21.0) (21.9) -4.1% (19.1) -12.6%
Direct Labor (8.8) (8.5) 3.5% (8.0) -5.5%
Food (11.3) (12.4) -9.4% (10.2) -17.8%
Others (0.6) (0.6) 8.6% (0.6) 3.8%
Depreciation & Amortization (0.4) (0.5) -18.2% (0.3) -24.8%
Gross Profit 21.3 24.9 -14.6% 19.0 -23.8%
Operating Expenses! (17.3) (16.3) 5.5% (15.4) -5.8%
Selling and Operating (6.7) (6.3) 7.0% (6.0) -3.7%
Rents of Stores (5.8) (5.3) 9.2% (5.1) -4.6%
Depreciation & Amortization (2.9) (2.2) -13.9% .7 -23.3%
General & Administative and Others (2.8) (2.5) 11.3% (2.6) 1.8%
Store Pre-Openings (0.0) (0.2) -72.1% (0.0) -100.0%
EBIT 4.0 8.4 -52.9% 3.6 -57.6%
(+) Depreciation & Amortization 2.3 2.7 -14.6% 2.0 -23.6%
EBITDA 6.2 11.1 -43.7% 5.6 -49.4%
(+) Store Pre-Openings 0.0 0.1 -72.1% (0.0) -100.0%
Adjusted EBITDA 6.3 11.2 -44.0% 5.6 -50.0%
Expansion Capex 1.8 0.2 657.6% 1.7 583.3%
Maintenance Capex 1.5 0.1 1043.5% 1.3 931.2%
Total Capex 8.8 0.4 790.7% 3.0 703.2%
Adjusted Operating Inc. - 4.8 111 56.5% | 4.3 61.2%

Maintenance Capex?3

1Before Special Items; 2In constant currency with respect to the same period in the previous year; 3 VA vs. Op. Res.

/./‘_—-"’\
iImc

INTERNATIONAL MEAL COMPANY

30




I
/./‘_—-"’\
iImc

INTERNATIONAL MEAL COMPANY

APPENDIX Il = 1Q20 and 12M19 Results under IFRS 16

Geographic Region — 1Q20

Brazil Caribbean i Consolidated

1Q20 % VA 1Q20 %VA i 1Q20 % VA
Net Revenue 252.1 100.0% 72.3 100.0% 42.3 100.0% 366.6 100.0%
Restaurants & Others 187.8 74.5% 723 100.0% 42.3 100.0% 302.3 82.5%
Gas Stations 64.3 25.5% 0.0 0.0% 0.0 0.0% 64.3 17.5%
Cost of Sales and Services (206.8) -82.0% (53.4) -73.9% (21.0) -49.6% | (281.1) -76.7%
Direct Labor (62.7) -24.9% (29.8) -41.2% (8.8) 20.7% i (101.3)  -27.6%
Food (60.8) -24.1% (14.3) -19.8% (11.3) 26.7% | (86.4) -23.6%
Others (20.5) -8.1% (5.1) -7.0% (0.3) -0.6% (25.8) -7.0%
Fuel and Automotive Accessories (53.3) -21.2% 0.0 0.0% 0.0 0.0% (53.3) -14.5%
Depreciation & Amortization (9.4) -3.7% (4.2) -5.8% 0.7) -16% | (14.3) -3.9%
Gross Profit 45.3 18.0% 18.9 26.1% 21.3 50.4% i 855 23.3%
Operating Expensest (59.7) -23.7% (34.9) -48.3% (16.6) -39.3% | (111.2) -30.3%
Selling and Operating (16.7) -6.6% (19.8) -27.4% (6.7) -159% | (432) -11.8%
Rents of Stores 9.1) -3.6% (4.1) -5.6% (1.5) -3.4% i (14.6) -4.0%
Store Pre-Openings (2.9) -1.1% (0.4) -0.5% (0.0) -0.1% (3.3) -0.9%
Depreciation & Amortization (20.3) -8.1% (5.1) -7.1% (5.6) -13.3% (31.1) -8.5%
J.V. Investment Amortization 0.0 0.0% (0.7) -1.0% 0.0 0.0% (0.7) -0.2%
Equityincome result 0.0 0.0% 1.3 1.8% 0.0 0.0% 1.3 0.4%
Other revenues (expenses) 135 5.3% 0.6 0.8% 0.2 0.5% 14.3 3.9%
General & Administative (24.2) -9.6% (6.7) -9.3% (3.0 -7.1% (33.9) -9.3%
(+) Depreciation & Amortization 29.8 11.8% 10.0 13.9% 6.3 14.8% 46.1 12.6%
Operating Income 15.4 6.1% (6.0) -8.3% 11.0 25.9% i 20.4 5.6%
Special Items - Other (10.2) -2.7%
EBIT i (35.8) -9.8%
(+) D&A and Write-offs o461 12.6%
EBITDA © 103 2.8%
(+) Special ltems 10.1 2.7%
Store Pre-Openings (3.3) -0.9%
Adjusted EBITDA i 237 6.5%

1Before special items.
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Brazil — 1Q20

(in R$ milion) Air % VA Road % VA Malls %VA | 1020  %VA
Net Revenue 45.8 100.0% 122.6 100.0% 83.7 100.0% i 252.1 100.0%
Restaurants & Others 45.8 100.0% 58.3 47.5% 83.7 100.0% | 187.8 74.5%
Gas Stations 0.0 0.0% 64.3 52.5% 0.0 0.0% 64.3 25.5%
Cost of Sales and Services (33.2) -72.4% (108.2) -88.2% (65.4) 78.2% i (206.8) -82.0%
Direct Labor (16.6) -36.2% (23.2) -18.9% (22.9) -27.4% (62.7) -24.9%
Food (11.7) -25.4% (21.3) -17.4% (27.8) 333% | (60.8) -24.1%
Others (3.3) 7.1% (5.6) -4.6% (11.6) -13.9% | (205) -8.1%
Fuel and Automotive Accessories 0.0 0.0% (53.3) -43.5% 0.0 00% (53.3) -21.2%
Depreciation & Amortization 1.7) -3.7% 4.7) -3.8% (3.1 -3.6% (9.4) -3.7%
Gross Profit 12.6 27.6% 14.4 11.8% 18.3 21.8% | 453 18.0%
Operating Expensest (18.0) -39.3% (11.0) -9.0% (3.6) -43% i (56.8) -22.5%
Selling and Operating (4.2) -9.1% (6.5) -5.3% (6.0) -7.2% (16.7) -6.6%
Rents of Stores (2.1) -4.5% (2.0) -1.6% (5.0 -6.0% (9.1) -3.6%
Depreciation & Amortization (11.4) -24.8% 2.7) -2.2% (6.3) -7.6% (20.3) -8.1%
Other revenues (expenses)? (0.4) -0.9% 0.1 0.1% 13.7 16.4% 135 5.3%
General & Administative2 L (220) 8.7%
Corporate (Holding)? (2.2) -0.9%
(+) Depreciation & Amortization 13.0 28.4% 74 6.0% 9.4 11.2% 29.8 11.8%
SIETERIE) IGUIME FUERPEMIEE 7.7 16.8% 10.8 8.8% 24.0 28.7% 18.3 7.3%
Store Pre-Openings 0.0 0.0% (0.1) 0.0% (2.8) -3.4% (2.9) -1.1%
Operating Income 7.7 16.8% 10.7 8.8% 21.2 25.3% 15.4 6.1%
Expansion Capex 17.7 7.0%
Maintenance Capex 1.3 0.5%
Total Capex ©19.0 7.5%
Operating Inc. Pre-openings stores - : 17.0 6.7%

Maintenance Capex3
1Before special items; 2Not allocated in segments; 3Maintenance CAPEX vs. Op. Res.
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United States — 10Q20

(in R$ million) 1Q20 % VA 1Q19 % VA
Net Revenue 72.3 100.0% 82.1 100.0%
Restaurants & Others 72.3 100.0% 82.1 100.0%
Cost of Sales and Services (53.4) -73.9% (53.9) -65.6%
Direct Labor (29.8) -41.2% (28.9) -35.2%
Food (14.3) -19.8% (15.9) -19.4%
Others (5.1) -7.0% (4.9) -5.9%
Depreciation & Amortization 4.2) -5.8% (4.2) -5.1%
Gross Profit 18.9 26.1% 28.3 34.4%
Operating Expensest (34.5) -47.8% (30.9) -37.7%
Selling and Operating (19.8) -27.4% (18.1) -22.0%
Rents of Stores 4.1) -5.6% (5.4) -6.5%
Depreciation & Amortization (5.1) -7.1% (4.0) -4.9%
J.V. Investment Amortization 0.7) -1.0% (0.6) -0.7%
Equityincome result 13 1.8% 3.1 3.8%
Other revenues (expenses) 0.6 0.8% (0.2) -0.2%
General & Administative (6.7) -9.3% (5.8) -7.1%
(+) Depreciation & Amortization 10.0 13.9% 8.8 10.7%
Adjusted EBITDA (5.6) -7.8% 6.1 7.5%
Store Pre-Openings (0.4) -0.5% 0.0 0.0%
Operating Income (6.0) -8.3% 6.1 7.5%
Expansion Capex 6.3 8.8% 3.9 4.8%
Maintenance Capex (0.3) -0.4% 0.4 0.4%
Total Capex 6.1 8.4% 4.3 5.2%

Operating Inc. Store Pre-Openings -
Maintenance Capex3
1Before special items; 2Maintenance CAPEX vs. Op. Res.

(5.3) -7.4% 5.8 7.0%
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Caribbean — 1Q20

(in R$ million) 1Q20 % VA 1Q19 % VA
Net Revenue 42.3 100.0% 46.8 100.0%
Restaurants & Others 42.3 100.0% 46.8 100.0%
Cost of Sales and Services (21.0) -49.6% (21.9) -46.7%
Direct Labor (8.8) -20.7% (8.5) -18.1%
Food (11.3) -26.7% (12.4) -26.6%
Others (0.3) -0.6% (0.3) -0.5%
Depreciation & Amortization (0.7) -1.6% (0.7) -1.5%
Gross Profit 21.3 50.4% 24.9 53.3%
0.0% 0.0%
Operating Expensest (16.6) -39.2% (15.8) -33.8%
Selling and Operating (6.7) -15.9% (6.3) -13.4%
Rents of Stores (1.5) -3.4% 2.7) -3.5%
Depreciation & Amortization (5.6) -13.3% (5.4) -11.6%
Other revenues (expenses) 0.2 0.5% 0.3 0.7%
General & Administative (3.0) -7.1% (2.8) -6.0%
(+) Depreciation & Amortization 6.3 14.8% 6.1 13.1%
Adjusted EBITDA 11.0 26.0% 15.3 32.6%
Store Pre-Openings (0.0) -0.1% (0.2) -0.3%
Operating Income 11.0 25.9% 15.2 32.4%
Expansion Capex 1.8 4.3% 0.2 0.5%
Maintenance Capex 15 3.5% 0.1 0.3%
Total Capex 3.3 7.8% 0.4 0.8%

Operating Inc. Store Pre-Openings -
Maintenance Capex3
1Before special items; 2In constant currencies as of the previous year; 3Maintenance CAPEX vs. Op. Res.

7.7 18.2% 14.9 31.8%
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Balance Sheet

(R$ thousand) 1Q20 1Q19
ASSETS

CURRENT ASSETS

Cash and cash equivalents 276,557 232,003
Accounts receivable 60,927 79,582
Inventories 54,725 34,175
Derivatives 637 72
Other current assets 125,879 76,031
Total current assets 518,725 421,863

NONCURRENT ASSETS

Deferred income taxes 21,707 10,666
Other noncurrent assets 50,056 55,381
Property and equipment 418,764 262,092
Intangible assets 1,355,234 851,539
Right of use 417,886 400,475
Total noncurrent assets 2,263,647 1,580,153
TOTAL ASSETS 2,782,372 2,002,016

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Trade accounts payable 179,660 64,324
IF;Zf/\:sl,eﬂsnancmg and acquisitions' 457,351 46.463
Salaries and payroll charges 60,859 55,442
Other current liabilities 70,825 43,489
Liabilities from Right of use 103,339 85,642
Total current liabilities 872,034 295,360

NONCURRENT LIABILITIES

Loans, financing and acquisitions 143751 369.392

payables

Provision for labor, civil and tax disputes 82,363 12,071
Deferred income taxliability 73,148 69,833
Other noncurrent liabilities 44,530 22,565
Liabilities from Right of use 336,310 319,229
Total noncurrent liabilities 680,102 793,090
EQUITY

Capital and reserves 1,161,271 886,926
Accumulated losses -53,166 811
Other comprehensive income 122,131 25,829
Total equity 1,230,236 913,566
TOTAL LIABILITIES AND EQUITY 2,782,372 2,002,016
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Cash Flow
(R$ thousand) 1Q20 1Q19

CASH FLOW FROM OPERATING ACTIVITIES

Loss for the quarter (46,138) (8,003)
Depreciation and amortization 26,425 19,313
Depreciation of right of use 18,944 17,222
Impairment of intangible assets (using) (4,586) (81)
Impairment of intangible assets (provision) 3,481 -

Investiment amortization 695 589
Equityincome result 1,957 (3,108)
Provision for labor, civil and tax disputes 1,631 1,450
Income taxes (6,747) (1,324)
Interest expenses 7,591 6,618
Effect of exchange rate changes 16 (24)
Intereston lease 8,640 8,930
Disposal of property and equipment 4,654 142
Deferred Revenue, Rebates (459) (2,034)
Expenses in payments to employees based in stock plan 1,826 600
Others (8,470) 3,135
Changes in operating assets and liabilities (20,666) (17,904)
Cash generated from operations (11,206) 25,521
Income tax paid (860) (4,497)
Interest on lease paid (3,168) (4,098)
Interest paid (12,358) (5,058)
Net cash generated by (used in) operating activities (27,592) 11,868

CASH FLOW FROM INVESTING ACTIVITIES

Additions to investments in subsidiaries (2,432) (1,500)
Dividends received 3,275 2,228
Sale of controlling interestin discontinued operations, net of cash 908 3,694
Additions to intangible assets (2,874) (1,146)
Additions to property and equipment (41,725) (15,904)
Net cash used in investing activities (42,848) (12,628)

CASH FLOW FROM FINANCING ACTIVITIES
Capital Increase (Reduction) - R

Shares in Treasury 47,399 3,144
Dividends Paid - (100,000)
Right of use (“lease”) (21,248) (17,956)
New loans - 238,710
Payment of loans (37,010) (159,852)
Net cash used in financing activities (10,859) (35,954)
EFFECT OF EXCHANGE RATE CHANGES ON CASH AND CASH

EQUIVALENTS 25,050 155
NET INCREASE (DECREASE) FOR THE PERIOD (56,249) (36,559)
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF PERIOD 332,806 268,561
CASH AND CASH EQUIVALENTS AT THE END OF PERIOD 276,557 232,002
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APPENDIX - CURRENCY CONVERSION TABLE

Us$ COP

EoP Average EoP Average
1Q16 3.559 3.857 0.001183 0.001201
2Q16 3.210 3.501 0.001149 0.001174
3Q16 3.246 3.246 0.001115 0.001102
4Q16 3.298 4.433 0.001116 0.001093
1Q17 3.168 3.145 0.001099 0.001078
2Q17 3.308 3.215 0.001086 0.001101
3Q17 3.168 3.190 0.001079 0.001082
4Q17 3.308 3.249 0.001109 0.001088
1Q18 3.324 3.247 0.001190 0.001137
2Q18 3.856 3.604 0.001320 0.001269
3Q18 4.004 3.954 0.001353 0.001337
4Q18 3.875 3.805 0.001194 0.001202
1Q19 3.897 3.772 0.001224 0.001204
20Q19 3.832 3.921 0.001195 0.001203
3Q19 4.164 3.968 0.001197 0.001188
4Q19 4.031 4,117 0.001229 0.001210
1Q20 5.199 4.466 0.001284 0.001257

MANAGEMENT NOTE

There may be some minor differences between the financial information presented in the charts and graphs
in this release and that in the audited consolidated financial statements due to rounding.

Any and all non-accounting information or information arising from non-accounting figures, as well as
comparable historical information, has not been reviewed by the independent auditors.
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A
GLOSSARY
Company: International Meal Company Alimentacdo S.A. or IMCASA.

EBITDA and adjusted EBITDA: the Company calculates EBITDA as net income, before income
and social contribution taxes, financial income (expenses) and depreciation and amortization.

Adjusted EBITDA reflects EBITDA, adjusted to exclude the effects of transactions that are deemed
by Management as being unrepresentative of the normal course of business and/or do not impact
cash generation, such as provisions for store closures, corporate restructuring expenses and
consulting expenses related to projects’ implementation.

According to the accounting practices adopted in IFRS, EBITDA and the adjusted EBITDA are not
measures of financial performance and should not be considered as an alternative to net income,
as an indicator of operating performance, as an alternative to operating cash flow, or as an indicator
of liquidity.

Due to the fact that the calculation of EBITDA does not consider income and social contribution
taxes, financial income (expense), depreciation and amortization, EBITDA is an indicator of the
Company’s overall financial performance, which is unaffected by changes in income and social
contribution tax rates, fluctuations in interest rates or levels of depreciation and amortization.

Therefore, the Company believes that adjusted EBITDA serves as a significant comparative tool to
periodically measure its operating performance and to base certain decisions of an administrative
nature. The Company believes that adjusted EBITDA provides a better understanding not only of
its financial performance but also of its ability to pay interest and principal on its debt and to incur
more debt to finance its capital expenditures and working capital.

However, because adjusted EBITDA does not consider certain costs inherent in its business, which
could, in turn, significantly affect earnings, such as interest, taxes, depreciation, capital expenditures
and other related charges, EBITDA has limitations that affect its use as an indicator of the
Company’s profitability.

Master franchise: an arrangement in which a company allows one person or business the right to
sell its products or services in a particular area or country. A master franchise typically involves
control of the franchise rights for an entire geographical region.

”

Net store openings: references to “net store openings”, “net store closures” or similar expressions
correspond to the sum of stores opened or reopened in a given period less the sum of the stores
closed in the same period.

Same-store sales (SSS): corresponds to sales of stores opened for more than 12 months for Pizza
Hut and KFC stores or 18 months for other brands in comparable periods, excluding stores that
were temporarily closed. If a store is included in the calculation of comparable store sales for only
a part of one of the periods compared, then this store will be included in the calculation of the
corresponding portion of the other period. Some of the reasons for the temporary closure of the
Company’s stores include renovation or remodeling, rebuilding, road construction and natural
disasters. When there is a variation in the area of a store included in comparable store sales, said
store is excluded from the comparable store sales. The variation in same-store sales is a measure
used in the retail market as an indicator of the performance of the implemented business strategies
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and initiatives, and also represents the trends of the local economy and consumers. The Company’s
sales are recorded and analyzed based on the functional currency of each country where the
Company operates. Therefore, as the Company’s financial information is converted and
demonstrated in reais, the Brazilian currency, using average exchange rates of the periods
compared, the values of same-store sales may present gains or losses resulting from the exchange
rate of the currency of the country where that same store is located. Same-store sales are not a
measure of financial performance according to the accounting practices adopted in Brazil (BR
GAAP) or IFRS. Same-store sales do not have a standardized meaning in the market, and the
Company’s definition may not be the same definition of same-store sales used by other companies.

DISCLAIMER

This report contains forward-looking information. Such information does not refer to historical facts

only, but reflects IMC’s Management’s wishes and expectations. The words "anticipates”, "wants",
"expects", "forecasts", "intends", "plans”, "predicts", "projects”, "aims" and the like are intended to
identify statements that necessarily involve known and unknown risks. Known risks include
uncertainties not limited to the impact of price and product competitiveness, acceptance of products
on the market, product transitions from the Company and its competitors, regulatory approval,
currency, currency fluctuations, supply and production hurdles and changes in product sales,
among other risks. This report also contains information prepared by the Company only for
information and reference purposes, which, therefore, has not been audited. This report is up-to-
date, and IMC has no obligation to update it with new information and/or future events. There may
be some minor differences between the financial information presented in the charts and graphs in
this release and that in the audited financial statements due to rounding. Any and all non-accounting
information or information arising from non-accounting figures, as well as comparable historical
information, has not been reviewed by the independent auditors.
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