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Financial Highlights i 1Q19 IMC

INTERNATIONAL MEAL COMPANY

v Comments based on non-IFRS 16 Figures

v Consolidated Adj. EBITDA +11% YoY
v Brazil: Road business with positive SSS performance (+4.2%) and 19% operating income growth
v US: Improved operating income + FX
v Caribbean: Sustained high margins + FX

Same Store Sales Net Revenues Adjusted EBITDA
Lo R$ 362 M R$ 23 M
. + 0
TOtal . +4.9% -0.1% vs 1Q18 +11% YoY

Brazil: +0.3% US: +16.1% Caribbean: +7.3%

Adjusted EBITDA Margin Net Loss Cash Flow?

6.5% mm -R$5M -R$4 M

+60 bps YoY BN fom -R$6M 1Q18 vs. +3 M 1Q18

1 Operating Cash Flow After Maintenance Capex 2



Growth + Profitability Projects T 1Q19 Update

2 Central Kitchen
Development

Central Kitchen
~—

FrangoAssado
Expansion

US Expansion

LANDSHARK.
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INTERNATIONAL MEAL COMPANY

Construction started in May
Stores already being adapted to work with Central Kitche

Central Kitchen to be ready in the 4Q19

Active conversations
NDAs signed

1) LandShark@ Branson, MHOpened Feb/19

2) LandShark@ River CenterSan Antonio, TX2019
3) LandShark@Harbor PlaceBaltimore, MD-2019
4) LandShark@ Bayside Miami, FL- 2019

5) Margaritaville @ Times SquaeNYC, NYE2020
6) LandShark@ Times SquareNYC, NY£2020

7) Margaritaville @ Faneuil Ha{ Boston, MA 2020
8) Margaritaville @ Pocono Springs, PR021



EBITDA Bridge 1Q19 vs. 1Q18: +11% YoY

EBITDA Bridge 1Q19

14. 6%
1

13.6% 2.5%

2
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Roads Air Malls G&A + Others Brazil

United States

EBITDA Bridge 1Q18
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23

Caribbean EBITDA 1Q19

11 l
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(1)
15
Roads Air Malls G&A + Others Brazil United States

Tax credit in Brazil

o EBITDA Margin

Adjusted EBITDA 1Q19 at constant currency = R$22M, with a 6.3% margin

Caribbean EBITDA 1Q18




Same Store Sales T 1Q19

Brazil

+0.3%

Road: +4.2%
Air: -4.3%
Malls: -7.0%

Caribbean

+7.3%

(BRL)

-3.3%

(Constant Currency)

UsS

Total

+16.1%

(BRL)

-0.1%

(Constant Currency)

+4.9%

(BRL)

-0.3%

(Constant Currency)
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Consolidated Results: EBITDA R$23M iMC“

INTERNATIONAL MEAL COMPANY

Net Revenues EBITDA
_4.60/0 0 1Q19
> 3.2 /IJ 6 5%
Same Store Sales 363 362 546 > 10Q18 EBITOA Margin
5.8% 1019
+4 gcy -0.1% EBITDA Margin Q
- IJ7/0 —> 6.3%
(BRL) EBITDA Margin
-0.3%
(Constant Currency)
Bl Constant Currency 1Q18 1Q19
H sRL 1Q18 1Q19
Same Store Sales: -0.3% YoY in constant currency in 1Q19 Adj. EBITDA: +11% in 1Q19 | 60bps in margins
£ Brazil: up 0.3% C Roads (+4.2%), Air (-4.3%) and Malls (-7.0%)
£ US: down 0.1% in constant currency £ Brazil: -R$0.6M C Roads (+R$2.8M), Air (+R$0.1M), Malls (-R$3.5M), G&A +
g Caribbean: down 3.3% in constant currency Others (-R$0.1M)
= US: +R$3.0M
Net Revenues in 1Q19 g Caribbean: -R$0.1M

E Flat from 1Q18 C same store sales + FX; partially offset by negative impact
of net store closures (14 restaurants)
E 1Q186 sevenues had positive impact from tax recoveries: R$5M
in Brazil (R$2M in Airports + R$3M in Malls)

In R$ Million
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Brazil i Roads: EBITDA R$18M iMC“

INTERNATIONAL MEAL COMPANY

Net Revenues Operating Income
3.9% 18.7%
Same Store Sales 128 > > 1Q18 lng
124 18 11.9% 13.6%
Op. Inc. Margin Op. Inc. Margin
+4.2%
1Q18 1Q19 1Q18 1Q19
Same Store Sales (1Q19): Operating Income (1Q19): +R$2.7M (+19%) | 14% Margin (+170bps)
E +4.2%
E +3.5% in restaurants E Better result from restaurants and gas stations A higher discounts policy positively
E +4.9% in gas stations impacting sales and resulting in an R$2M increase in fuel gross margin
E Higher rent expenses vs 1Q18, as 1Q18 was positively impacted by rent discounts to offset
Net Revenues (1Q19): . Capex improvements done by the Company that were | a n d | respodsibidity
E Up 4% C positive SSS performance both at Gas Stations and
Restaurants.

In R$ Million 7




Brazil T Air: EBITDA R$8M

Net Revenues

-15.6%

Same Store Sales

1Q18 1Q19

Same Store Sales (1Q19):
E -4.3%: negative performance from catering division (due to
end of the temporary contract with Albert Einstein Hospital)
and lower volume with Avianca

Net Revenues (1Q19):
e Down 15.6% C negative same store sales + 15 net reduction
of stores mostly due to the renegotiations with Guarulhos
Airport + positive impact of R$2M from tax recoveries in 1Q18

- Tax credit in the period

In R$ Million

>
63
53
2
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Operating Income

1.5%
1Q18 1Q19
12.1% 14.6%
Op. Inc. Margin Op. Inc. Margin

1Q18 1Q19

Operating Income (1Q19): +R$0.1M (+2%) | 14.6% Margin (+250bps; +560bps ex tax credit)
E Stores closure helping to leverage food cost (+190bps) and S&OPEX (+170bps)
e Contracts renegotiation helped to leverage rent expenses by 70bps

e End of the Einstein temporary contract deleverage our labor cost by 130bps
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Brazil i Malls: EBITDA R$1M imc

INTERNATIONAL MEAL COMPANY

Net Revenues Operating Income
-10.6% -12.4%
Same Store Sales > > 1Q18 1Q19
8.4% 2.6%
Op. Inc. Margin Op. Inc. Margin
-7.0%
1Q18 1Q19 1Q18 1Q19
Same Store Sales (1Q19): Operating Income (1Q19): -R$4M (-72%) | 2.6% Margin (-580bps; -160bps ex tax credit)
= -7.0%
- ’ Pressure mostly on Gross Margin (670bps or 140bps ex-tax credit) given the lower traffic and
Net Revenues (1Q19): stores under refurbishment

£ Down 10.6% C negative same store sales due to lower traffic +
5 stores closed for refurbishment + R$3M in tax recoveries that
impacted the 1Q18 results

g Labor cost: Increased 300bps
g Food cost: Increased 200bps

Rent Expenses: Increased 160bps

Improvement in S&OPEX of 200bps

- Tax credit in the period 9
In R$ Million




Brazil: EBITDA R$10M —_—
IMC

INTERNATIONAL MEAL COMPANY

Net Revenues
Operating Income

-4.6%
} 0,
Same Store Sales 11 57 A i 1Q18 1Q19
245 233 4.4% 4.4%
Op. Inc. Margin Op. Inc. Margin

+0.3%

Road: +4.2%
Air: -4.3%
Malls: -7.0%

-14.?"?

1Q18 1Q19 1Q18 1Q19
Bl Other Revenue/Expenses
B Results from operations (including G&A)
Same Store Sales (1Q19): Operating Income (1Q19): R$10M (-6% YoY) | 4.4% Margin

Brazil: +0.3% C Roads (+4.2%), Air (-4.3%) and Malls (-7.0%)
Brazil: -R$11.1M YoY A Results from Operations: -R$0.6M (+80bps)
Net Revenues (1Q19):

Down 4.6% C positive SSS in Roads, offset by: E Road: +R$2.7M: Positive SSS + Better gas stationd i v i geérformanse
£ Net store closures in Air (15 stores); E Air: +R$0.1M: Lower SSS offset by expenses reduction
Airports

E Positive impact in 1Q18 from tax credits (R$5M =
R$2M Airports + R$3M Malls)

In R$ Million. 10




USA: EBITDA US$0.5M imc

In US$ Million

INTERNATIONAL MEAL COMPANY

Net Revenues Operating Income
-5.4%
Same Store Sales > > 1Q18 1Q19
23 22 -1.5% 2.3%
Op. Inc. Margin Op. Inc. Margin

-0.1%

1Q18 1Q19 a8 119
Same Store Sales (1Q19): Operating Income (1Q19): US$0.5M | Margin 2.3%
E -0.1%, reflecting the reduced traffic by seasonality (Spring Break
and Easter were in April vs. March in 2018). Higher efficiency on:

e Food waste (+70bps)

Net Revenues (1Q19):

e Down 5.4% C Store closure at Mohegan Sun, Uncasville, CT. E S&OPEX (+260bps) with disciplined process for ordering /use of paper and other restaurant
supplies and contract services during low volume.




Caribbean: EBITDA R$10M

In R$ Million'i Constant Currency

{/-—\
Imc

INTERNATIONAL MEAL COMPANY

Net Revenues Operating Income
-3.4% -12.7%

Same Store Sales a4 11 > 1Q18 1Q19
42 10 26.1% 23.6%

Op. Inc. Margin Op. Inc. Margin

-3.3%
1Q18 1Q19 1Q18 1219
Same Store Sales (1Q19): Operating Income (1Q19): R$10M (-13%) | 23.6% Margin (-250bps)
E -3.3% in constant currency: pressure from Panama Airport
refurbishments, despite a positive performance in Colombia Higher efficiency on labor costs in Panama (+60bps), offset by:

(+3.7%).

Net Revenues (1Q19):
e Down 3.4% C softer sales performance in Panama, partially
offset by positive performance in Colombia

E Increase in S&OPEX (-80bps)
e Higher food costs in Panama and Colombia (-90bps) and rent expenses (-40bps)




Cash Flow Highlights imc

E Cash impacted by higher working capital needs (lower days of suppliers), higher paid taxes and M&A Expenses
E The special items refer to the stock option plan provisioning

EBITDA Reconcilation to Operating Cash Flow (R$ Million) 1Q19 1Q18 Var. (%)
Adjusted EBITDA 23.5 21.1 10.9%
Special tems (2.1) (2.6)
(+/-) Working Capital and Other Non-Cash ltems (17.6) (10.8)
Operating Cash Before Taxes and Interest 3.7 7.8 -52.2%
(-) Paid Taxes (4.5) (1.5)
(-) Maintenance Capex (2.8) (3.0)
Net Cash Generated by Operating Activities (3.6) 3.2 -211.8%
Operating Net Cash/EBITDA -153%  15.2% -30.4 p.p.




Cash Flow Highlights Im C

E Financing activities: Issuance of R$250 million in debenture in the period. Two series of R$125 million each with
terms of i) 5-year and a cost of CDI+1.11% and ii) 7-year and a cost of CDI+1.60%, respectively.

E Stardard&Poors rated the Debentures as AA

Cash Flow Summary (R$ million) 1Q19 1Q18

Net Cash Generated by Operating Activities (3.6) 3.2
(-) Paid Interests (5.1) (2.1)
(-) Expansion Capex (14.3) (15.7)
(-) Financing Activities (18.0) (7.2)
(+ / -) Dividends Received and Fx Impacts 5.8 5.0

Cash Net Change in Period (36.6) (18.9)




Strategy Overview Imc

INTERNATIONAL MEAL COMPANY

Expansion Quality and Efficiency Gains

Central Kitchen
~—
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Speakers imc

INTERNATIONAL MEAL COMPANY

CEO
Newton Maia Alves

CFO
Maristela Nascimento

IR Officer
Luis Felipe Bresaola

IR Analyst
Danielle Hernandes

Phone: +55 11 3041.9653
ri@internationalmealcompany.com
www.internationalmealcompany.com/ir
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Wrap-up: From Turnaround to Growth

MARGINMPROVEMENT (Brazf)

Based on Cost Reduction

U Brazil Margins

2016:2.3%

2018:5.49%01

W

U Initiatives
V Integration of Central Kitchens
V' Intelligent Kitchen
V S&OP + Theoretical vs. Real Cost

V Product Development
Integration

V Strategic Sourcing

IMPROVE SAME STORE SALES
HigherMargin with Higher Sales

u Jan/17
SSSAIl but Caribbeardown

2018 SSS: +4.6%

c:

US:+12% (1% in USD)

BRRoads +4%

BR Air+1%

BRMalls: -1 1%just 6%of IMC2)
Caribbean+8%-4% conscurr., +25%margin)

< <K<K <LK KL

c:

Continuous Efforts to Improve Sales
Based on:

Product
Service
Infrastructure

Ambiance

< < < < <

Seating Capacity

tAdjusted for tr ucAviancas(R$4M);tNon-akljested: R4B65 M +

/./-—\
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INTERNATIONAL MEAL COMPANY

SELECTIVE EXPANSION

Low Risk with Relevant Impact

U Good Returns:

Lesshan 2 yearsof aggregated
paybackin recentopenedstores

U Whitespace:

7 O+top priority locationsfor
Margaritavillé Landshark

1k+locationsmapped rankedfor Frango
Assado

U Growth Plan:
3-4 new MargaritavilleLandsharkyear

3-4 new FrangoAssaddyear

2Share of EBITDA
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Number of Stores iMC“

INTERNATIONAL MEAL COMPANY

U Decrease of 14 stores vs. 1Q18, of which:
A In Brazil with a reduction of 15 in Airports and one in Malls (two openings and one closure)
A Inthe US with one opening and one closure.

U Rigorous analytical process for opening new stores in order to ensure sustainable growth

NUMBER OF STORES

YoY
(end of period) Q1e  1Qi8 Var (%) Var.(#)
Brazil 156 170 -8.2% -14
Air 37 52 -28.8% -15
Roads 25 25 0.0% 0
Shopping Malls 94 93 1.1% 1
USA 22 22 0.0% 0
Caribbean 45 45 0.0% 0
Total Number of Stores 223 237 -5.9% -14




IMC at a Glance -

Brandso

Invest and Grow
A I I IS I . ‘

[ @ Olve e
| s Qﬂ;ﬁ :
e
LANDSHARK.
[

Good performance
with expansion opportunities
I I BN S .

| MCO s

Revenues i 2018

Caribbeant

Ny

USA

Recap
Strategy Overvi
Sustain

e w

No relevant impact

-
IMcC

INTERNATIONAL MEAL COMPANY

Monitor performance

R A catering

' ANLIZ2NIAQ h

Good performance,
but no expansion opportunities

Limited expansion opportunitie$

VIENA

Good business with performanc
below potential, and with

11

expansion opportunities
focus \ /
Y
Improve performance by
N implementation of:
EBITDAT 2018
Integration of Central Kitchen
Airports . .
Intelligent Kitchen
Brazil:  Malls Caribbean?
31%
Roads

1 Caribbean consists of Colombia and Panama



USA Expansion Projects

CRITERIA

NYC
Phoenix

San Francisco
San Diego
Austin
Houston
Oahu
Washington
Pittsburg
Detroit

New Orleans
Palm Springs
CapeCod
Atlanta
Charlotte
Boston

Population

Times Square
GrandCanyon

Fisherman'sVharf

Gaslamistrict
Downtown
Downtown
WaikikiBeach
NationalMall
Downtown
Downtown
Bourbon Street
Hot Springs
Downtown
CentenniaPark
Downtown
FaneuiHall

Fort LauderdaleDowntown
Dallas/FortworttAT& TStadium

Monterrey
Denver

Beach
Downtown

*Criteriawith heavierweighton final prioritization

Competition

Local Proximity

to Water

Jacksonville
Boston
Atlanta
LasVegas
NYC
Nashville
Pigeon Forge
PanameCity Beach
San Antonio
Destin
Cleveland
Key West
Chicago
Montville
Miami
Minneapolis
Niagara Falls
Phoenix

San Francisco
San Diego
Austin
Houston
Oahu
Washington
Pittsburg

Seasonality

Iconic
Location*

LANDSHARK .

Jacksonville Beach
FaneuilHall
CentennialPark
TheStrip

Times Square
Broadway

GreatSmokyMountains

PierPark
Riverwalk
HarborwalkVillage
The Flats

Duval Street
NavyPier
MoheganSun
Bayside(& Area)
Mall of America
NiagaraFalls
GrandCanyon
Fisherman'sWharf
GaslamDistrict
Downtown
Downtown
WaikikiBeach
NationalMall
Downtown

Cit
Detroit
New Orleans
Palm Springs
CapeCod
Charlotte
Fort Lauderdale
DallasFortworth
Monterrey
Denver
Savannah
Indianapolis
Salt Lake City
Richmond
Seattle
Scottsdale
Branson
Virginia Beach
DaytonaBeach
Philadelphia
Poconos
Memphis
Baltimore
Charleston
Williamsburg
Melbourne

{/-—\
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INTERNATIONAL MEAL COMPANY

Tourism*

Downtown
Bourbon Street
Hot Springs
Downtown
Downtown
Downtown
AT&TStadium
Beach
Downtown
HistoricDistrict
Downtown
TempleSquare
AmusementParks
PikePlaceMarket
Downtown
BransonLanding
Downtown
Oceanwalk
Reading Terminal Market
DelawareGap/Poconos
Graceland

Inner Harbor
Downtown
Colonial

Beach
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USA Expansion Investment imc

INTERNATIONAL MEAL COMPANY

Goal 2-3 new storesper year

& ~US$ 5M/store

s L
Y PTTE [
A PRI

Capex necessary to
open new stores

Ll

' LANDSHARK. ~US$ 3M/store

50%Capex 50%Capex

oo

—

== _
| R In=| IMC
Land Owne \j INTERNATIONAL MEAL COMPANY

$ Full operational control
Split Bottom Line Cash Flow +

) o
Co-investment deals

. < . N - ~A0
L NIAOGALI GA2y 3A0SA Management fee: ~3% of sales

LRGSYdAlrf adz00Saa

-H W
Z [abN
&
Q
QX
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Frango A s s a Erpansion: Performance Outcome iImc
Initiatives Highway Restaurants SSS
E Product innovation >80 4.8%

4.3% 4.4%
3.5% 3.5%

3.0% 2.8%

m

Improved service

£ Refurbishments

m

Capacity increases

m

Marketing investments
e Seasonal campaigns
e Billboards |
E Waze :
I

3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 Jan-Apr  May Jun Jul Aug Sep 4Q18 1Q19

FRFEGO"

A
JSSARQ.
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Frango A s s a deErpansion: Market Analysis iImc
Target : Map out and rank the +1. 1k Fgmgs s

A s s a ceErpansion Project

1

@ I = S élé ﬂTﬂE

Mapping and Data gathering of Evaluation of Comparison Gas Stations
gualification of hi g h wilaw and highwaysoflow between flow and Ranking
gas stations characteristics gas stations
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Frango A s s a cErpéansion: Market Analysis Imc

INTERNATIONAL MEAL COMPANY

Gas Stations Ranking

#1 #981

Q{" 5'9‘?3‘,%" Top 100 Postos de Combustiveis Q"f 5@9&‘,%’ Top 100 Postos de Combustiveis \
Ranking ——— Ranking

Detalhes do Posto de Combustivel

e { ‘ Brownfield Growth Opportunity

Detalhes do Posto de Combustivel

[ Ranking | Nome do posto | [
[ 1 | | I 981
[ Estado T Municipio T Enderego 1 Estado | Municipio I Enderego |
‘ sp ‘ Guarulhos l ‘ ‘ sP ‘ Aragatuba [
[ Concorente Instalado no Posto [ Sentdodavia | Bandeira do Posto 1 (Concorhta] fstalaoTolEESn [ senidodavia ] CELLIEEHRED |
I Outro Concorrente Interior I Br | l N&o possui de servicos | Nao se aplica | Bandeira Branca

P— passelo | Perfil do Posto Caminhéo E Market:1, 040+ Gas Statid
[ Tamanho da Edificagio m? [ Tamanho do Complexo me | } Tamanho daw Edificagao m® ‘[ Tamanho d:z ;Domplexn me . l 0 2 O R P . |
| 3.347 | 26.053 | E - eStaU rantS Otentla

Tancagem Bicos Tancagem Bicos

T

29% Comum

= Premium
. = Diesel

Detalhes do trecho da rodovia

@ . . = Unit Economics per Year:

Comum 09 omum omLfm

o v e W] e € Sales: R$18M
Contribution Margin: R$2.4M

&

m

Detalhes do trecho da rodovia

Faixa de Fluxo

Volume Diario Médio

Sem projecao

Fluxo de Veiculos

Volume Diério Médio |
J FRANGO™

A
JS5ApQ.

109.628

3 e
! E 4-year payback
_ _ [ Concorrente mais proximo | Distancia (m) |
[ Concorrente mais préximo | Distancia (m) ] Nao se aplica | Nao se aplica
| Rodoposto Guararema Ltda | 37.403 |
[ Frango Assado mais proximo [ Distancia (m) |
[ Frango Assado mais proximo [ Distancia (m) ] Nao se aplica | Nao se aplica
I Nao se aplica | Néo se aplica |
[ Nimero de Faixas | Relevo |
[ Nimero de Faixas [ Relevo | I 2 | Plano
I i Plano |
I
I | |

[ Faixa de Fluxo
Fluxo de Veiculos Muito alto
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Margin Improvement Key Initiatives IMC

INTERNATIONAL MEAL COMPANY

Lever Details Expected Impact

Higher quality and product consistency
Higher productivity

Improved service

Lower labor cost

Lower waste (food cost)

3 Pre-prepared products, restaurants Supplied by: Central Kitchens
and Suppliers

3 New equipment at the restaurants
3 Lower dependence on manual labor

N W N N W

Reduced production at the restaurants
Make or buy decision, focused on quality and efficiency Higher scale and efficiency

Team streamlining Labor cost streamlining (central
kitchens and restaurants)

Lower food cost
Lower waste

Lower inventories
Optimized inventories

S&OP +
Theoretic vs.
Real Food Cost

3 Pushvs. Pull'i centralized planning
3 Improved controls

W N W W

Product 3 Lower SKUs (inputs and final products)
Development 5 Recipes feVieYV .& unification 5 Higher scale and gfficiency
5 Team streamlining 3 Improved purchasing terms: 2-3

Integration

brands per ingredient

Strategic 3 Comprehensive suppliers review 3 Lower purchasing cost per product
S : 3 Re-bid contracts 3 Improved contract terms (payment
ourcing 3 SKUSs optimization conditions)



