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COMUNICADO AO MERCADO

Barueri, 26 de julho de 2021 — BK Brasil Operagao e Assessoria a Restaurantes S.A. (B3: BKBR3)
(“Companhia”), em complemento ao Fato Relevante divulgado em 9 de julho de 2021 e as informagdes
disponibilizadas na conferéncia com investidores em 12 de julho de 2021, vem, através desse comunicado,
apresentar informagdes adicionais em relacdo a DP Brasil Participagdes Societarias S.A. (“DP Brasil”).

A DP Brasil conta com um total de 302 restaurantes, sendo 95 préprios e 207 franqueados. Ao
longo dos anos de 2019 e 2020, foram abertas mais de 60 novas operacdes de restaurantes
proprios.

Quando analisamos os principais indicadores de penetracdo de Domino’s no mercado brasileiro,
a Companhia acredita existir um potencial de expansao que levaria a marca a atingir mais de 1000
restaurantes no Brasil ao longo dos proximos 10 anos.

Em 2020, as vendas do sistema de lojas (proprias + franquias) atingiram um total de R$455
milhdes, sendo a DP Brasil a lider na categoria de Pizzas no segmento de Quick Service
Restaurants.

Em 2020, a receita liquida da DP Brasil foi de aproximadamente R$190 milhdes.

Nesse mesmo ano, as lojas préprias foram responsaveis por aproximadamente 62% das receitas
da DP Brasil, enquanto os segmentos de suprimentos e franquias representaram 25% e 13%,
respectivamente.

A DP Brasil atingiu, em 2020, EBITDA (pré-sinergias) préximo do break-even. Os resultados
refletem em grande parte o estagio inicial de maturagdo de uma parcela significativa das lojas
préprias inauguradas nos ultimos anos, os impactos da pandemia e principalmente a baixa
alavancagem de G&A que ja estava dimensionado para suportar um nimero maior de operagcdes

no futuro.

Lojas préprias

O segmento de lojas proprias devera ser o maior responsavel pelo crescimento da DP Brasil ao
longo dos proximos anos. Vemos potencial de atingimento de um total de aproximadamente
700 lojas proprias em 10 anos, com uma previsdo de encerrar 2021 com um total de 110 a 120
restaurantes.

Apos um periodo de maturacéo de 3 a 4 anos, pelas nossas analises, a expectativa é de que as
vendas de uma loja propria da DP Brasil sejam de aproximadamente R$150 mil por més (ano base
2020), com uma margem no nhivel do restaurante atingindo uma faixa entre 15% e 20%.
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Verifica-se uma maior participacdo de consumo dentro do restaurante no inicio da operagéo de
cada inauguracdo, com delivery + take-away tornando-se predominantes na maturidade.

Os investimentos necessarios para a abertura de uma nova loja sdo de aproximadamente R$750
mil a R$850 mil, j& incluindo despesas pré-operacionais.

As taxas de retorno estimadas sao superiores as que a Companhia exige para seus investimentos

no portfolio atual.

Franqueadora

Nos proximos 10 anos, entendemos que existe espaco para o sistema de franqueados ter mais de
400 restaurantes.

Os resultados do segmento sdo compostos principalmente por: royalties cobrados dos
franqueados - aproximadamente 6%, dos quais 3% séo repassados a DPI; cobrancas de taxas de
abertura (R$100 mil) de novas lojas e renovacéo de contratos (R$50 mil em periodos de 5 anos);
além de receitas adicionais relacionadas a outros servigos, como sistemas digitais e Delivery.

Estimamos rentabilidade dessa linha de negdcio em cerca de 40% a 50%;

Suprimentos

Segmento composto pelo: (i) fornecimento de bolas de massas para lojas préprias e franquias nos
estados de S&o Paulo, Rio de Janeiro e Minas Gerais a partir de uma planta em Itapecerica, no
estado de S&o Paulo; e (ii) distribuicdo da maior parte dos demais ingredientes em parceria com
um operador logistico (0 mesmo utilizado atualmente pela Companhia).

A margem do negdcio de suprimentos é de aproximadamente 12% a 14%.

Sinergias

As sinergias ja estimadas pela Companhia foram limitadas principalmente a despesas gerais e
administrativas.

Em 2020 essas despesas foram de aproximadamente R$ 40 milhdes e com a
incorporacao das sinergias mencionadas, nesse mesmo ano, a margem EBITDA da DP Brasil ja
teria sido positiva entre 5% e 10%, ainda em um estagio de maturacéo do negdcio.

Existem também, outras interse¢des importantes no que diz respeito a cadeia de fornecedores,
uso do mesmo parceiro logistico, investimentos em midia, agregadores de Delivery, custos de
construcao de novos restaurantes, Delivery préprio para todas as marcas do sistema e tecnologia.
Essas frentes ndo foram precificadas em nossas andlises pois ainda seréo avaliadas, mas poderéo

representar oportunidades de geragéo de valor adicional.

Barueri, 26 de julho de 2021.

Gabriel Magalhdes da Rocha Guimaraes
Diretor de Relagbes com Investidores
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NOTICE TO THE MARKET

Barueri, July 26, 2021 — BK Brasil Operagdo e Assessoria a Restaurantes S.A. (B3: BKBR3)
(“Company”), in addition to the Material Fact disclosed on July 9, 2021 and the information made available

at the investor conference on July 12, 2021, through this notice to the market, present additional information

in relation to DP Brasil Participacdes Societarias S.A. (“DP Brasil”).

DP Brasil has a total of 302 restaurants, being 95 owned and 207 franchises. Over the years of
2019 and 2020, more than 60 new operations of owned held restaurants were opened.

When we analyze the main penetration indicators for Domino’s in the Brazilian market, the
Company believes that there is a potential for expansion that would lead the brand to reach more
than 1,000 restaurants in Brazil over the next 10 years.

In 2020, sales of the store’s system (owned + franchises) reached a total of R$455 million, with DP
Brasil being the leader in the Pizza category of the Quick Service Restaurants segment.

In 2020, DP Brasil's net revenue was approximately R$190 million.

In that same year, owned held stores accounted for approximately 62% of DP Brasil's revenues,
while the supplies and franchises segments accounted for 25% and 13%, respectively.

In 2020, DP Brasil reached EBITDA (pre-synergies) close to break-even. The results largely reflect
the initial stage of maturation of a significant portion of the owned held stores opened in the last
few years, the impacts of the pandemic and especially the low leverage of G&A, which was already

sized to support a greater number of operations in the future.

Owned Held Stores

The segment of owned held stores should be the main responsible for DP Brasil’s growth to the
over next few years. We see potential to reach a total of approximately 700 owned held stores in
10 years, with a forecast of ending 2021 with a total of 110 to 120 restaurants.

After a maturation period of 3 to 4 years, according to our analyzes, sales of a DP Brasil owned
held store are expected to be approximately R$150 thousand per month (year base 2020), with a
margin at the restaurant level reaching a range between 15% and 20%.

There is a greater share of consumption inside the restaurant at the beginning of the operation of
each opening, with delivery + take-away becoming predominant at maturity.

The investments required to open a new store are approximately R$750 thousand to R$850

thousand, including pre-operating expenses.
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Estimated rates of return are higher than those the Company requires for its investments in the

current portfolio.

Franchisor

Over the next 10 years, we understand that there is room to the franchise system to have more
than 400 restaurants.

The segment results are mainly composed of: royalties charged from franchisees - approximately
6%, of which 3% is transferred to DPI; charge of opening fees (R$100 thousand) of new stores and
renewal of contracts (R$50 thousand in 5-year periods); in addition to additional revenues related
to other services such as digital systems and Delivery.

We estimate the profitability of this business line to be around 40% to 50%.

Supplies

Segment consisting of: (i) supply of pasta balls to owned held stores and franchises in the states
of Sdo Paulo, Rio de Janeiro and Minas Gerais from a plant in Itapecerica, in the state of S&o
Paulo; and (i) distribution of most other ingredients in partnership with a logistics operator (the
same one currently used by the Company).

The margin of the supplies business is approximately 12% to 14%.

Synergies

The synergies already estimated by the Company were mainly limited to general and administrative
expenses.

In 2020, these expenses were approximately R$40 million and with the incorporation of the above-
mentioned synergies, in that same year, DP Brasil's EBITDA margin would have already been
positive between 5% and 10%, still in a stage of business maturation.

There are also other important intersections regarding the supply chain, use of the same logistics
partner, investments in media, Delivery aggregators, construction costs for new restaurants, in-
house Delivery for all system brands and technology. These fronts were not priced in our analyzes
as they are yet to be evaluated, but they may represent significant opportunities to generate

additional value.

Barueri, July 26, 2021.
Gabriel Magalhdes da Rocha Guimaraes

Investor Relations Officer



