DIVULGAGAO DE
RESULTADOS

1T25

Teleconferéncia dia 09 de maio
de 2025 - 6°feira

Em portugués com tradugdéo
simulténea para o inglés

Hordrio:
1h (BRT) | 09h (EST)

DESTAQU (33 (1T25 vs 1T24)

VENDAS COMPARAVEIS DE 4,6% PARA
BURGER KING®, 8,6% PARA POPEYES®,
16,1% PARA STARBUCKS® E, 20,4% EM
SUBWAY?®.

RECEITA OPERACIONAL LIQUIDA DE

R$ 1,2 BILHAO NO TRIMESTRE (+13% VS.
1T24), 94% DECORRENTES DE BURGER
KING® E POPEYES®, E 6% DAS NOVAS
AQUISIGOES.

MARGEM BRUTA DE 63,4%, QUEDA DE
70 BPS vs 1T24.

zamp

TELECONFERENCIA DE
RESULTADOS 1T25

CLIQUE AQUI PARA

ACESSAR

CRESCIMENTO DE 23% EM VENDAS
DIGITAIS (TOTEM, DELIVERY, APP), QUE
REPRESENTARAM 54% DA RECEITA DA
COMPANHIA.

CLUBE BK, O PROGRAMA DE FIDELIDADE
DA COMPANHIA, ATINGIU 20 MILHOES DE
USUARIOS, +3 MILHOES VS. 1T24.

EBITDA AJUSTADO DE R$ 127 MILHOES,
REDUGAO DE 2,7% YOY.

DIVIDA LIQUIDA ATINGE R$ 743,1 MILHOES
E ALAVANCAGEM EM 2.2X, PARTE DA
DINAMICA SAZONAL DO TRIMESTRE.


https://tenmeetings.com.br/ten-events/#/webinar?evento=ConferenciadeResultados1T25-ZAMP_417
https://tenmeetings.com.br/ten-events/#/webinar?evento=ConferenciadeResultados1T25-ZAMP_417

MENSAGEM DA
ADMINISTRAGAO

Na sequéncia de um importante fechamento do ano 2024, sobretudo pela evolugdo da perspectiva
estratégica da Companhia, que se tornou uma plataforma operadora de multiplas e icénicas marcas
de restaurantes no Brasil, entramos no ano de 2025 cientes e comprometidos com o tamanho da
oportunidade que temos pela frente. Nosso foco neste ano estd em continuar crescendo
consistentemente em Burger King®, melhorar a maturidade operacional e conhecimento de marca em
Popeyes®, reestabelecer a conexdo com hossos consumidores de Starbucks® e reconstruir Subway®.

Em Burger King®, neste primeiro trimestre, continuamos crescendo em SSS, mesmo sobre uma base forte
no ultimo trimestre que, em um compilado de 2 anos, representou um crescimento de 16%, sendo +5%
neste Gltimo ano. Esse crescimento foi fruto de uma evolugdo do baseline, combinado a campanhas
bem-sucedidas e crescimento de vendas nos canais digitais. O desafio para a marca neste ano estd
nas consequéncias trazidas pela curva ascendente do custo de proteina, que impactou o resultado ano
contra ano e exige que tenhamos velocidade, com qualidade, nas reagdes. Acreditamos que temos as
ferramentas corretas e alavancas para navegar bem neste periodo, mas o mercado ja estd sendo
afetado.

Nossa performance nas nossas outras marcas foi muito positiva. Fizemos no trimestre, +9% de SSS em
Popeyes®, +16% em Starbucks® e +20% em Subway®, o que demonstra que ainda temos muito para
agregar na construgd@o dessas 3 verticais. E & medida que elas ganham escala, teréo, cada vez mais,
uma parcela relevante na composigdo de toda a organizagdo. Como comentamos, Nos organizamos
em unidades de negdbcios distintas, cientes de que esse investimento pode ser descasado em um
primeiro momento, mas que ao longo do tempo deverd gerar uma qualidade assimétrica na execugdo.

Na parte de custos e despesas, ndo tivemos grandes destaques no trimestre, exceto pelos efeitos do
CMV e de G&A, conforme comentamos. Essa combinagdo fez com que tivéssemos uma ligeira queda de
2,7% em EBITDA em uma comparagdo versus 0 mesmo periodo do ano anterior. Este resultado ainda foi
impactado por uma sequéncia de despesas, one-off, fruto do processo de integragéo das marcas
recém adquiridas, como TSA’s/PMI’s e afins, que ndo serdo carregadas para o decorrer do ano. Este
importante processo de integragdo estd praticamente concluido, nas duas dimensdes. A geragdo de
caixa operacional, consequéncia deste resultado, teve uma piora principalmente trazida por uma
dindmica de capital de giro, com crescimento de inventdrios e a antecipagdo de um pagamento
especifico de midia, mas sem nenhuma mudanga estrutural no nosso ciclo financeiro.

Fechamos o trimestre, com um saldo de +1.652 operacgdes, nas diferentes marcas, sob nossa gestdo,
quando comparado ao mesmo periodo do ano anterior. Destas, +113 operagdes proprias, incluindo as 114
Starbucks® e +1.539 franquias, compostas majoritariamente por Subway®. Temos espago € umad
ambigdo grande para que nas diferentes marcas e formatos, o que representa uma boa alternativa
para alocag@o de capital, consigamos aumentar a capilaridade de todo nosso portfélio no Brasil.
Perseguiremos incansavelmente este caminho. Cientes das oportunidades e desafios, nosso time estd
animado e focado em entregar este proximo ciclo de crescimento da Zamp.

Management Team
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EVENTO SUBSEQUENTE

1. Pagamento parcial da parcela remanescente da aquisigdo de Café
Pacifico

Em abril de 2025, a Companhia efetuou o pagamento parcial da parcela remanescente referente a
aquisicéo da Café Pacifico (Nota 3) no montante de R$26,357 milhdes.

2. Encerramento voluntdrio do programa de ADR da Companhia

Em abril de 2025, a Companhia informou ao mercado sobre o encerramento voluntério do programa
de ADR, o qual fazia parte desde abril de 2023. Ademais, esclareceu que o encerramento do
programa de ADR ndéo impacta a listagem de suas agdes ordindrias no Segmento Bdsico de
Listagem da B3 S.A. — Bolsa, Brasil, Balcdo. Assim, continuard sujeita aos requisitos de divulgagéo
aplicaveis, nos termos das leis e da regulamentacgd@o brasileira e ird continuar a divulgar suas
obrigagées periddicas, informagdes financeiras anuais e intermedidrias e comunicagées, nos
termos das leis e regulamentagdes aplicdveis.

3. Assembleia Geral Ordindria e Extraordindria

Em 29 de abril de 2025, foi realizada a Assembleia Geral Ordindria onde foram deliberados: (i)
aprovagdo das demonstragdes financeiras da Companhia, referente ao exercicio social em 31 de
dezembro de 2024; (ii) Aprovagéo da remuneracdo global anual dos administradores da
companhia para o exercicio social de 2025; (jii) Aprovagéao da instalagéo do conselho fiscal, com a
eleicdo dos seus membros; (iv) Aprovagéo da criagéo do novo plano de opgdo de compra de agdes
da Companhia; além de outros assuntos de interesse da Assembleia.
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INDICADORES CONSOLIDADOS
ZAMP

o
DESTAQUES FINANCEIROS - R$ milhées (CONSOLIDADO) 1T25 1T24 VAR%
RECEITA OPERACIONALLIQUIDA 1.158,6 1.028,6 12,6%
CMV (424,4) (369,6) 14,8%
% DA RECEITA OPERACIONAL LIQUIDA 36,6% 35,9% 70bps
EBITDA AJUSTADO 126,7 130,2 -2,7%
% DA RECEITA OPERACIONAL LIQUIDA 10,9% 12,7% -173bps
EBITDA AJUSTADO SEM IFRS 16 60,1 70,8 -15,2%
% DA RECEITA OPERACIONAL LIQUIDA 5,2% 6,9% -170bps
LUCRO (PREJUIZO) LIQUIDO (43,5) (20,8) -52]1%
LUCRO (PREJUIZO) LIQUIDO SEM IFRS 16 (43,3) (87,8) -50,8%
DIVIDA BRUTA 1118,6 17914 -37,6%
DiVIDA LIQUIDA (EX - IFRS 16) 743,1 822,3 -9,6%
PATRIMONIO LiIQUIDO 1.519,1 1.310,4 15,9%

e———  VENDABRUTADOSISTEMA! ——
1T24 1T25

+58%

I BK PLK sus [l sBux

Com as 4 marcas do portfélio, o ecossistema Zamp transacionou uma receita bruta de R$ 2,3 bilhdes de reais
no primeiro trimestre de 2025, uma evolugdo de 58% no comparativo com o primeiro trimestre de 2024. Esse
crescimento expressivo foi fruto das aquisigées concluidas no Ultimo trimestre de 2024, que posicionam a
Zamp de uma forma privilegiada para explorar diferentes formatos de negbcios e avenidas de crescimento.
Com isso, a Companhia encerrou o periodo com uma receita liquida de R$ 1,2 bilhéo, crescimento de 12,6%
em comparagdo com o mesmo trimestre de 2024.

A queda da margem bruta consolidada foi fruto de uma combinagdo de um crescimento expressivo dos
custos de carne nos Ultimos 12 meses, com um ligeiro beneficio trazido pela melhor margem de Starbucks® e,
principalmente, pela receita de servigos de Subway®.

Por fim, o EBITDA Ajustado do periodo foi de R$ 126,7 milhées, uma redugéo de 2,7% frente ao mesmo periodo
de 2024. Essa reducdo aconteceu principalmente em virtude dos custos de estruturagéo de G&A que ja
foram empenhados, com a performance das marcas novas ainda ndo refletindo toda a capacidade.

(1) Venda bruta Sistema: somatério de vendas de lojas préprias e franqueadas, considera o total anual transacionado por
todas as marcas, excluidos cancelamentos e descontos.

P. 411725 |zamp



PORTFOLIO DELOJAS

SISTEMA ZAMP

# LOJAS POR MARCA (fim do periodo) 1T25 1724 VAR.
BURGER KING® 959 938 21
RESTAURANTES PROPRIOS 685 682 3
RESTAURANTES FRANQUEADOS 274 256 18
POPEYES® 89 90 -1
RESTAURANTES PROPRIOS 81 85 -4
RESTAURANTES FRANQUEADOS 8 5 3
STARBUCKS® n4 - na
RESTAURANTES PROPRIOS na - na
RESTAURANTES FRANQUEADOS - - -
SUBWAY® 1518 - 1518
RESTAURANTES PROPRIOS - - -
RESTAURANTES FRANQUEADOS 1518 - 1518
ZAMP 2680 1028 1652
RESTAURANTES PROPRIOS 880 767 13
RESTAURANTES FRANQUEADOS 1800 261 1539

FOOTPRINT
TOTAL 2.680

DISTRIBUIGAO
POR MARCA

57%

Il Burgerking® [l Starbucks®
Il Popeyes® Subway®

DISTRIBUIGAO
POR FORMATO!

H Mall

Free Standing [l InLine

NO ™
98

NE
357
co

351

SE
1.428

SuL
446

Franquia Propria

67% V 33% %

DISTRIBUIGAO
GEOGRAFICA

M st NE [l NO
I suL co

A Zamp encerrou o primeiro trimestre de 2025 com 2.680 restaurantes em seu ecossistema, entre franquias e
proprios, das quatro marcas que compdem o portfélio. Com ampla capilaridade, a Companhia esté
presente em todas as regiées do pais, em diferentes formatos, o que representa para o negdcio alternativas
importantes de alocagdo de capital.

Formato Mall considera lojas Food Court, Aeroportos, Universidade e Ghost kitchen; Lojas Office e em rodovias sem

drive-thru, consideradas como In-Line.

P.5]1T25
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BURGER KING®

PORTFOLIO

O Burger King® encerrou o trimestre com 959 restaurantes, dos quais 685 proprios e 274 franqueados. Em
continuidade com a estratégia de otimizagéo de portfélio, a Companhia encerrou 11 operagées proprias,
além de um repasse de restaurante para franqueado. J& no dmbito de operagdes franqueadas, o periodo

contou com 2 aberturas e 2 encerramentos.

crescimento

CAMPANHAS

DESTAQUES OPERACIONAIS 1T25 1724 VAR.
# TOTAL DE RESTAURANTES 959 938 21
RESTAURANTES PROPRIOS )
# RESTAURANTES PROPRIOS INICIO DO PERIODO 697 691 6
ABERTURAS NOVOS RESTAURANTES - - -
FECHAMENTOS RESTAURANTES (m (9) (2)
AQUISICOES [ REPASSES DE RESTAURANTES ©) - ©)
# RESTAURANTES PROPRIOS FIM DO PERIODO 685 682 3
RESTAURANTES FRANQUEADOS ) .
# RESTAURANTES FRANQUEADOS INICIO DO PERIODO 273 256 17
ABERTURAS NOVOS RESTAURANTES 2 - 2
FECHAMENTOS RESTAURANTES (2) - (2)
AQUISICOES | REPASSES DE RESTAURANTES 1 - 1
# RESTAURANTES FRANQUEADOS FIM DO PERIODO 274 256 18
VENDAS DOS RESTAURANTES }Iend)a Liquida de Restaurantes
R$M
A marca concluiu mais um trimestre com
consistente de vendas dos
restaurantes, com R$ 1,0 bilhdo de receita liquida, 4178
+6% vs. 0 1T24. No acumulado dos Ultimos 12 meses, 1008 3678 _
a receita foi de R$ 4,2 bilhdes — um aumento de 14% 757 826 949 .
sobre o mesmo periodo no ano anterior. ._._ll
Este resultado foi sustentado por um SSS de 4,6% no
trimestre, ou +16% em uma visdo de 2 anos. Os 122 1123 1124 1725 Ly L
canais digitais tiveram papel importante neste sSS 21,4% 6,0% 1,3% 4,6%
crescimento e contribuiram com +6% YoY.
MARGEM BRUTA
O periodo contou com campanhas de marketing Desde a segunda metade de 2024, temos

inovadoras, como a parceria com o Nubank. Além
disso tivemos importantes campanhas, como o
King Jr. Cartoon Network na plataforma de criangas,
0 BK Taste em premium e BK Mix de Nutella® com
Leite em P6 nas sobremesas.

E MAIS! FREE REFILL

BATATA PEQUENA EXTRA
PARA QUEM PAGAR COM
CARTAOFISICO NUBANK

e o SEEETEEEEE NV &

P.711725

acompanhado uma curva ascendente da proteina
boving, o que & uma componente importante da
nossa cesta de custos em BK. Com isso, mesmo
com alguns repasses de precos e iniciativas de
sourcing, tivemos uma piora de 137bps YoY na
margem bruta.

Custo da Mercadoria Vendida
(% Venda Liquida de Restaurantes)

369% 358% 364% 378% 33,8% 36,0%

ANEE Rl

1722 1723 1724 1125 LTM  LTM
1T24 1725
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POPEYES®

PORTFOLIO

Popeyes® fechou o trimestre com 89 restaurantes — 81 proprias e 8 franquias. A cia realizou o fechamento de
4 restaurantes préprios no trimestre, também parte da gestéo de portfdlio; como em BK. Seguimos focados
em otimizar a performance do legado, expandindo a marca e evoluindo na consisténcia operacional, para
que possamos voltar a crescer.

DESTAQUES OPERACIONAIS 1T25 1124 VAR.
# TOTAL DE RESTAURANTES 89 90 [O)
RESTAURANTES PROPRIOS

# RESTAURANTES PROPRIOS INICIO DO PERIODO 85 87 (2)
ABERTURAS NOVOS RESTAURANTES - - -

FECHAMENTOS RESTAURANTES (4) (2) (2)
# RESTAURANTES PROPRIOS FIM DO PERIODO 81 85 (4)

RESTAURANTES FRANQUEADOS
# RESTAURANTES FRANQUEADOS INICIO DO PERIODO 8 5 3
ABERTURAS NOVOS RESTAURANTES - - -
FECHAMENTOS RESTAURANTES - - -
# RESTAURANTES FRANQUEADOS FIM DO PERIODO 8 5 3

VENDAS DOS RESTAURANTES Venda Liquida de Restaurantes

(R$M)

Popeyes® alcangou uma venda liquida de R$ 69,7

milhdes no periodo, um crescimento de 9,0% na
comparagdo com o mesmo trimestre do ano 64 70

. . D . 288
anterior. J& para os Gltimos 12 meses, a receita de 48 254
R$ 288 milhdes representou uma evolugdo de 35
13,7% vs. o periodo comparavel.

A marca apresentou mais um trimestre de

. LTM LT™M
crescimento acelerado em vendas, com SSS de 1122 123 1124 1125 1T24 1725
8,6%, 5,2 p.p. acima do crescimento do mercado'. SSS 60,4% 9,0% 14,8% 8,6%

Esse crescimento foi impulsionado por um
aumento significativo de trafego, o que mostra a . .
assertividade da estratégia que a Companhia Custo da Mercadoria Vendida

vem implementando para aumentar (% Venda liquida de Restaurantes)

conhecimento de marca, além das iniciativas (=50 bps> (=120 bps>
focadas em melhora da experiéncia do cliente e

evolugdo em consisténcia operacional, . . .
mantendo o qualidade e  caracteristicas 383% 371% 374% 369%  382% 37,0%

artesanais que fazem o nosso produto ser tdo
distinto.

1122 1723 1124 1725 LT™M LT™
1124 1125

MARGEM BRUTA

Diferente do cendrrio de BK, a inflagdo na proteina do frango estd significativamente mais sutil que a boving,
o que é um dos beneficios de ter um portfolio diverso de marcas. Com isso, o trimestre apresentou um recuo
de 50 bps em custo da mercadoria vendida, fechando com margem bruta de 63,1%. J& para o acumulado
dos Ultimos 12 meses, o ganho foi de 120 bps, com 63,0% de margem no periodo.

(1) Fonte: Crest, de 01 de janeiro a 31 de Margo de 2025.
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STARBUCKS®

Footprint por formato PORTFOLIO

Como amplamente comunicado ao mercado, a Companhia
adquiriu o direito de operar a marca Starbucks® no Brasil,
dando mais um passo em diregdo & estratégia de
consolidagdo como operador de grandes marcas.

O portfélio atual & composto pelas 114 lojas adquiridas na
transagdo, sem fechamento ou abertura adicional até o
momento, e todas operagdes proprias, conforme previsto no
acordo de uso da marca. Estamos muito confiantes com o
tamanho da oportunidade de expansdo nesta geografia, que
quando comparada a vdrias outras, apresenta uma

I MALL B sTReeT Ml OFFICE subpenetrag@o material. Tdo logo tenhamos melhorado

Il AIRPORT HIGHWAY UNIVERSITY questdes operacionais bdsicas, decorrentes do processo que
a marca viveu, voltaremos a acelerar esse plano de
expansdo.

PERFORMANCE E PRIORIDADES

Desde a aquisi¢do, o foco da Companhia estd em reestabelecer a operagdo e restaurar a experiéncia dos
consumidores para os padrées mundialmente conhecidos de Starbucks®. Entre as iniciativas priorizadas,
estdo o reabastecimento de estoque — melhorando a disponibilidade dos nossos produtos em lojas, a
manutengdo das lojas e equipamentos — assegurando a qualidade dos produtos e niveis de servigo, e a
retomada dos itens sazonais e campanhas internacionais da marca. Aindag, reativamos o canal Delivery,
importante ferramenta de receita incremental para as lojas e migramos para o ERP da Zamp, um marco
importante para impulsionar a parte analitica do negécio.

A venda liquida de restaurantes alcangou R$ 50,9 milhdes no trimestre e a margem bruta fechou em
64,7%. O custo do café, altamente impactado pelo cendrio inflaciondrio, além do efeito cambial,
resultaraom em uma redugdo da margem bruta em comparagdo com o Ultimo trimestre de 2024. Ainda
assim, a marca tem contribuigdo positiva no CMV da Companhia, pois opera em maior nivel de margem
bruta.

Same Store Sales
(%)
1T25:16,1%

4T724:10,4%

., 19%
13 16%

% —
/

Jan-24 Fev-24 Mar-24 Abr-24 Mai-24 Jun-24 Jul-24 Ago-24 Set-24: Out-24 NoysZ4 Dez-24::Jan-25 Fev-25 Mar-25

-7%
/\/—\/_. _]3%
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SUBWAY® WAy’

PORTFOLIO

Conforme divulgado no dltimo trimestre, a Zamp adquiriu o contrato de Footprint por formato
Master Franqueada de Subway® no Brasil. A marca tem um papel importante
e complementar ao portfélio da Companhia, ampliando consideravelmente
a base de clientes e capilaridade da rede de restaurantes, com suas mais de
1.500 unidades distribuidas pelo pais.

No primeiro trimestre, Subway® contou com a abertura de 7 restaurantes e
fechamento de 20, todas operadas por franqueados. Dessa forma, encerrou o
periodo com um total de 1.518 unidades.

A Companhia acredita no potencial de expanséo da marca pelo pais. A
combinagdo de um investimento unitério menor e mesmo uma venda média
mais baixa é capaz de gerar bons retornos e amplia geograficamente as
oportunidades de penetragdo em cada lugar do Brasil. . Erc MFs

PERFORMANCE E PRIORIDADES

A prioridade nos primeiros meses apds a aquisicdo vem sendo retomar o desenvolvimento da marca no
Brasil, através de investimentos mais eficientes em marketing, langamento de novos produtos e maior
proximidade com franqueados, gerando valor para o ecossistema através do know-how de gestdo que a
Companhia construiu ao longo do tempo.

O trimestre foi marcado por importantes alavancas de
vendas, como o langamento do Subway Séries, uma
plataforma de indulgéncia com 3 receitas prontas, além do

N S ; combo promocional 2 por R$ 24,90 que tem se mostrado
GERIES ’:;’mm s VR uma alternativa atrativa de value for money para o
A , \ S - consumidor. Por fim, a estratégia comercial assertiva
p""om,,,mw“ #F ! w implementada para o delivery, trouxe um aumento de 49%
NOVOS SUBS DEFRANGO Zmézimm' s o ; nas vendas do canal versus o mesmo trimestre de 2024.
COMDOBRO : Ll :
DE QUEIJO g , Com isso, o sistema Subway® alcangou R$ 539,7 milhdes em
£PCHRINGD ; e venda bruta no trimestre, um SSS de 20,4% no periodo. No
IRRESISTIVEL G B RSN més de margo, atingiu a marca de 27% de SSS, um ganho
e - de mais de 23 p.p. versus o patamar anterior & aquisi¢do. A

receita de royalties gerada pelas operagées de franquias ja
representa uma contribuigdo positiva para o resultado
consolidado da Companhia.

Same Store Sales
(%) 1T25:20,4%

4724:10,4%

27%
19% /
13% ‘6%/
8% 10%

Jan-24 -24 un-24 Set-24 Dez-24 Mar-25
P.13 11725 |za| I .p







RECEITA LIQUIDA

Receita Operacional Liquida Total'
(R$ milhses)

| ].159 | 44686

1.029 3.985

Il Outros
Il Digitais
Servigos

52%

8%
LTM 1T24 LTM 1T25

1122 1723 1T24

A Companhia alcangou uma receita operacional liquida de R$ 1,2 bilhdo no primeiro trimestre de 2025, um
avango de 12,6% no comparativo versus o mesmo periodo do ano anterior. O acumulado dos Gltimos 12
meses apresentou um resultado de R$ 4,7 bilhdes, um crescimento de 17,6%.

Vendas Digitais dos Restaurantes
(R$ milhées?

or

2.420
510
350

Il Delivery

Il Totem

I App

1122 1723 1724 1125 LTM 1124 LTM1T25

% CANAIS DIGITAIS

DA VENDA DOS 32,6% 40,0% 50,3% 55,5% 60,4% 57,9%

RESTAURANTES

As vendas digitais, compostas por delivery, totem e app, representaram 54,0% da receita total do trimestre,
atingindo a marca de R$ 626 milhdes no periodo — um avango de 22,8%. A performance do delivery teve mais
um trimestre de resultado positivo, com aumento nominal de 19,5% no comparativo trimestral. Além disso, os
totens de auto atendimento apresentaram um crescimento de 24,5% versus o mesmo periodo do ano
anterior, atingindo 60% de representatividade nas vendas digitais da Companhia.

No periodo, 54,5% das vendas totais de Burger King® foram identificadas. Ainda, nosso programa de
fidelidade e principal driver da estratégia de CRM - o Clube BK - fechou o trimestre com aproximadamente
20 milhdes de usudrios registrados, agregando quase 1 milhdo de novos usudrios versus o periodo
imediatamente anterior. Entre eles, 32% (6,4 milhdes de usudrios) estiveram ativos no app no trimestre.

Ainda, as plataformas digitais continuam sendo um importante vetor para o ganho de eficiéncia
operacional, ao permitir maior proximidade com o consumidor, proporcionando melhoria na experiéncia e
viabilizando estratégias comerciais que contribuem para a otimizagdo da margem bruta, com ofertas mais
assertivas e as  sugestdes que incentvam o aumento de itens na  bandeja.
A Companhia continua acreditando no valor gerado pelos investimentos realizados nos Gltimos anos, em
modernizagdo e digitalizagdo dos restaurantes, contribuindo para o crescimento nesses canais trimestre
apods trimestre.

(1) Receita de servigos reportada separadamente a partir de 2023 dada a relevancia da linha com a adigdo de Subway® ao portfélio.

P.15 11725 Izamp



SG&A

DESPESAS COM VENDAS

No 1725, as despesas com vendas nos restaurantes, excluindo depreciagéo e amortizagdo e os efeitos de
despesas pré-operacionais, representaram 47,4% da receita liquida, uma redugdo de 7 bps em comparagdo
com o mesmo periodo do ano anterior.

% Receita Operacional Liquida

46,1% 46,8% 47,5% 47,4% 47,3% 47,3%

1722 1723 1T24 1725 LTM1T24 LTM1T25

Despesas com Vendas Detalhadas

(R$ milhges) 1T25 1T24 VAR % 1725 %ROL  1T24 %ROL
RECEITA OPERACIONAL LIQUIDA 1.158,6 1.028,6 12,6% 100% 100%
TOTAL DESPESAS COM VENDAS (663,7) (592,8) 12,0% -57,3% -57,6%

DESPESAS COM PESSOAL (228,6) (194,3) 17,6% -19,7% -18,9%
ROYALTIES E MARKETING (112,3) (106,3) 5,6% -9,7% -10,3%
DESPESAS COM OCUPAGAO E UTILITIES (90,0) (79.) 13,8% -7,8% -7,7%
DESPESAS PRE-OPERACIONAIS (0,8) 017) -50,8% -01% -02%
DEPRECIAGOES E AMORTIZAGOES (113,5) (102,7) 10,5% -9,8% -10,0%
OUTRAS DESPESAS COM VENDAS (118,5) (108,7) 9,0% -10,2% -10,6%
[7)2;?:.\ Blzs:ism COM VENDAS EX-PRE-OPER. E (549,4) (a88.5) 12,5% -47,4% -47,5%

Essa reducdo deve-se a uma combinagdo de fatores, entre eles:

= Aumento de 84 bps nas despesas com pessoal devido principalmente & uma nova estratégia de
remunera¢cdo adotada a partir do 2124 em Burger King® e Popeyes®, parte do compromisso da
Companhia em melhorar a experiéncia das nossas pessoas e consequentemente dos NOssos

clientes;

= Redugdo de 65 bps em Royalties & Marketing no comparativo, decorrente do faseamento de
campanhas versus o primeiro trimestre de 2024;

= Incremento de 21 bps em Manutengdo, para suportar o crescimento de vendas em Burger King® e
Popeyes® além de investimento para recuperar o parque de lojas Starbucks® adicionado ao
portfolio;

= Por fim, uma redugdo de 46 bps nas demais despesas, resultado do ganho de alavancagem
operacional.

zamp
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SG&A

DESPESAS GERAIS E ADMINISTRATIVAS

As despesas gerais e administrativas, excluindo depreciacdo e amortizagdo, representaram 5,1% da receita
Operacional liquida no 1725, uma reducgdo de 346 bps em relagd@o ao 1724. A redugdo & explicada por um
efeito n&o recorrente reportado no 1124 decorrente da antecipagéo do periodo de caréncia (“Vesting”) das
agdes por parte dos executivos. Com isso, foi reconhecido um impacto de aproximadamente R$ 46M, ou 4,6%
da receita operacional liquida do periodo anterior. Excluindo este efeito, houve um crescimento de 120 bps
decorrente da reestruturagdo estratégica da Companhia em unidades de negbcio para suportar as novas
marcas, além do reforgo corporativo, que representaram grande parte deste crescimento, necessario para
extrair o valor que buscamos ao trazer as novas marcas.

% Receita Operacional Liquida

=346 bps

8,5%

5,4% 56% 5,1%
0,1%

’

4,6%

0,1%
1122 1723 1124 1725

LTM 1724 LTM 1725

Il DESPESAS GERAIS E ADMINISTRATIVAS CORPORATIVAS (%) [l OUTRAS DESPESAS (%)
DESPESAS COM AQUISICAO E INCORPORAGAO (%) W sop

Despesas Gerais e Administrativas Detalhadas

(R$ milhées) 1125 1124
1T25 1T24 VAR % %ROL %ROL

RECEITA OPERACIONAL LIQUIDA 1.158,6 1.0286 12,6% 100%  100%
TOTAL DESPESAS GERAIS E ADMINISTRATIVAS (70,0) (99,7) -298% -6,0% -9,7%
DESPESAS GERAIS E ADMINISTRATIVAS (58) (40,3) 44,4% -50%  -3,9%
DESPESAS COM AQUISIGAO E INCORPORAGAO (0,8) (0,7) 15% -0,1% -0,1%
DEPRECIAGAO E AMORTIZAGAO (1) (m,9) -6,5% -1,0% -12%
RESULTADO LIQUIDO NA BAIXA DE IMOBILIZADO, IMPAIRMENT E VENDA DE LOJAS 0,0 0.2 -76,6% 0,0% 0,0%
CUSTO COM PLANO DE AGOES - (47,0)  -100,0% 0,0% -4,6%
TOTAL DESPESAS GERAIS E ADM. EX-DEPR. E AMORT. (58,8) (87,8) 50,1% -51% -8,5%

zamp
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EBITDA E LUCRO LIQUIDO

EBITDA AJUSTADO (com IFRS 16)

(R$ milhdes)

O EBITDA Ajustado da Companhia totalizou R$126,7 milhées no primeiro trimestre do ano, uma redugdo de
3% na comparagdo anual. A margem EBITDA foi de 10,9%, uma retragéo de 1,7 p.p.

EBITDA Ajustado (ex-IFRS 16) 1T25 1T24 1125 VS 1T24

Lucro (prejuizo) do periodo (43,5) (90,8) -52%
(+) Resultado financeiro liquido 50,1 42,7 17%
(+) Depreciagdo e amortizagéo 124,6 14,6 9%
(+/-) Imposto de renda e contribuicéo social (61) 14,5 -142%
EBITDA 125,1 81,0 54%
Margem EBITDA 10,8% 7,9% 292 bps
(+) Outras despesas* (0,0) (0,2) -77%
(+) Custos com plano de opg&o de compra de acées 0,0 47,0 -100%
(+) Despesas com aquisi¢do e incorporagéo 0,8 0,7 1%
(+) Despesas pré-operacionais 08 17 -51%
EBITDA Ajustado 126,7 130,2 -3%
Margem EBITDA Ajustada 10,9% 12,7% -173 bps

* Considera baixas de ativo imobilizado (sinistro, obsolescéncia, resultado da venda de ativo e impairment).

EBITDA AJUSTADO (ex-IFRS 16)

(R$ milhoes)
EBITDA Ajustado (ex-IFRS 16) 1125 1T24  1T25vs1T24
Efeitos IFRS 16 (66,6) (59,4) 12%
EBITDA Ajustado ex-efeitos do IFRS16 60,1 70,8 -15%
Margem EBITDA Ajustada ex-efeitos do IFRSI6 52% 6,9% -170 bps

Na vis@o ex-IFRS, a Companhia alcangou um EBITDA Ajustado de R$ 60,1 milhdes, uma queda de 15% em
relagéo ao mesmo periodo do ano anterior. J& a margem EBITDA apresentou uma redugdo de 170 bps,
encerrando em 5,2%.

LUCRO (PREJUIZO) LIQUIDO

(R$ milhoes)

A Companhia registrou um prejuizo de R$ 44

milhées no primeiro trimestre de 2025 uma
-44 melhora de R$ 47 milhées em relagdo ao mesmo
periodo de 2024. Excluindo o efeito one-off descrito
anteriormente, o resultado do periodo seria em
linha com o trimestre comparavel.

-91
1122 1723 1124 1125

Il Lucro (Prejuizo) Liquido [l One-off (nGo recorrente)
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ENDIVIDAMENTO

ENDIVIDAMENTO TOTAL

A Companhia encerrou o primeiro trimestre de 2025 com uma divida liquida de R$743,]1 milhées, uma
alavancagem de 2,2x, excluindo os efeitos do IFRS 16. Amortizagdes de divida conduzidas ao longo do
trimestre totalizaram R$ 170 milhées (R$ 649 milhdes em 12 meses), incluindo a liquidagéo antecipada de
R$ 125 milhdes da 2° Nota Comercial. O endividamento liquido reduziu devido & entrada de R$ 450 milhdes
via aumento de capital, parcialmente utilizado em CAPEX e na aquisi¢do das novas marcas.

Divida Liquida' (R$ milhoes) 1722 1723 1T24 1725

Empréstimos e Financiamentos 798,1 1.098,6 1.791,4 1.118,6
Circulante 198,9 172,3 575,2 68,1
Ndo circulante 599,2 926,3 1.216,2 1.050,5
Caixa e equivalentes de caixa e aplicagées financeiras 380,2 457,1 969,1 375,5
Caixa e equivalentes de caixa e aplicagées (circulante) 380,2 4571 968,0 375,
Aplicagées financeiras (ndo circulante) 0,0 0,0 11 0,5
Endividamento Liquido 417,9 641,5 822,3 7431
EBITDA AJUSTADO ex IFRS 16 (12M) 170,6 345,3 366,6 335,5
Endividamento Liquido/ EBITDA Ajustado Total (12M) 24x 1,9x 22x 22x

Calenddario de Amortizagdo da Divida!
(R$ milhoes)

119

Divida Total 2025 2026 2027 2028 2029

% TOTAL 5,2% 17,0% 15,1% 1,8% 60,8%

(1) Endividamento ndo contempla o saldo de MTM do SWAP, com abertura disponivel em conta separada no balango.
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CAPEX E FLUXO DE CAIXA

CAPEX

(R$ milhdes)
Valores incluem capitalizagéo de juros.

No primeiro trimestre, os investimentos da Companhia
totalizaram R$ 54,6 milhdes, uma redugdo de R$ 30,3
milhdes em relagdo ao comparativo de 2024. A
composi¢cdo do CAPEX foi impulsionada principalmente
por novos investimentos em aberturas de lojas,

18%

Bl Aberturas remodelagem do parque atual, expansdo em
Tecnologia tecnologia e reinvestimento no portfélio de
restaurantes.

Reinvestimento
Il Outros

FLUXO DE CAIXA OPERACIONAL AJUSTADO (ex-IFRS 16)

(R$ milhses)
Fluxo de Caixa Ajustado (ex-IFRS 16) 1T25 1T24 1T25 vs 1T24
EBITDA CONSOLIDADO 125,1 81,0 44,1
ITENS ENTRE EBITDA E CAIXA GERADO NAS OPERAGOES 41,3 85,1 (437)
CAIXA GERADO NAS OPERAGOES 166,5 166,1 0.4
VARIAGOES DO CAPITAL DE GIRO (128,6) (95,0) (33,6)
CONTAS A RECEBER DE CLIENTES, LIQUIDOS 57 (14,0) 19,8
ESTOQUES (30,8) 137 (44,4)
FORNECEDORES E ALUGUEIS A PAGAR (75,9) (74,5) (1,5)
SALARIOS E ENCARGOS SOCIAIS 10,6 (25,8) 36,4
IMPOSTOS A RECUPERAR (38,2) 5,6 (43,9)
PAGAMENTO DE JUROS SOBRE EMPRESTIMOS E FINANCIAMENTOS (51,0) (10,9) (40,1)
PAGAMENTOS DE JUROS SOBRE PASSIVOS DE ARRENDAMENTOS (e,0) (e,0) (0,0)
OUTRAS VARIAGOES DE ATIVOS E PASSIVOS (81,3) (29,0) (52,3)
FLUXO DE CAIXA OPERACIONAL (as reported) (100,5) 25,2 (125,7)
(-)IFRS 16 (60,5) (53,4) (7,2)
(-)PAGAMENTO DE JUROS SOBRE EMPRESTIMOS E FINANCIAMENTOS 51,0 10,9 40,
(-)JUROS CAPITALIZADOS - (10,4) 10,4
(-)PAGAMENTO DE DERIVATIVOS 6,3 - 6,3
(-)TITULOS E VALORES MOBILIARIOS 0,2 (32) 34
FLUXO DE CAIXA OPERACIONAL AJUSTADO (103,6) (30,9) (72,7)
FLUXO DE CAIXA DE INVESTIMENTOS (as reported) 304,7 (614,0) 918,7
(+)JUROS CAPITALIZADOS - 10,4 (10,4)
(-)TITULOS E VALORES MOBILIARIOS (359,4 529,1 (888,5)
FLUXO DE CAIXA DE INVESTIMENTOS AJUSTADO (54,6 (74,5 19,8
FLUXO DE CAIXA LIVRE AJUSTADO (158,2 (105,3 (52,9)
FLUXO DE CAIXA DE FINANCIAMENTOS (as reported) (232,2) 580,9 (813,2)
(+)RECEITA DE APLICAGCOES FINANCEIRAS 16,4 14,4 2,0
(+)PAGAMENTO DE DERIVATIVOS (6,3) - (6,3)
(-)IFRS 16 60,5 53,4 72
(+)PAGAMENTO DE JUROS SOBRE EMPRESTIMOS E FINANCIAMENTOS (51,0) (10,9) (40,1)
FLUXO DE CAIXA DE FINANCIAMENTOS AJUSTADO (212,5) 637,8 (850,4)
SALDO INICIAL DE CAIXA 746,2 436,6 309,7
SALDO FINAL DE CAIXA 3755 969, (5935)
AUMENTO (REDUGAO) DE CAIXA (370,7) 532,5 (903,2)

A geragdo de caixa operacional ajustada da Companhia no primeiro trimestre de 2025 foi de -R$ 103,6
milhées, uma redugdo de R$ 72,7 milhdes quando comparada aos -R$ 30,9 milhdes de 2024. Esse resultado
é decorrente de uma piora de -R$ 52,3 milhdes em Outras Variagdes e -R$ 33,6 milhdes em capital de giro,
principalmente relacionadas ao aumento dos Impostos a Recuperar decorrente dos créditos tributdrios da
operacdo, pagamentos antecipados com desconto relevante de despesas e estoque com a incorporagdo
da Starbucks®.
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RELACIONAMENTO COM
AUDITORES INDEPENDENTES

Em atendimento & Resolugdo CVM n° 162/2022, a Companhia informa que até 31 de margo de 2025, o auditor
independente PricewaterhouseCoopers Auditores Independentes Ltda. (PWC), ndo prestou servigos

adicionais aos contratados para servigcos de auditoria externa.

A Companhia adota como procedimento formal consultar os auditores independentes, no sentido de
assegurar-se de que a readlizag@o da prestagdo de outros servigos ndo venha afetar sua independéncia e
objetividade necessaria ao desempenho dos servigos de auditoria independente. A politica da Companhia
na contratacgdo de servigos de auditores independentes assegura que ndo haja conflito de interesses, perda

de independéncia ou objetividade.

Na contratagdo desses servicos, as politicas adotadas pela Companhia se fundamentam nos principios que
preservam a independéncia do auditor. Esses principios consistem, de acordo com os padrdes
internacionalmente aceitos, em: (a) o auditor ndo deve auditar o seu préprio trabalho; (b) o auditor ndo deve
exercer funcdo de geréncia no seu cliente, e (c) o auditor ndo deve representar legalmente os interesses de

seus clientes.

Diretoria Executiva - ZAMP S.A.
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DEFINICOES

App: Funcionalidade que considera os pedidos previomente efetuados pelo aplicativo para retirada em loja;

CRM: Customer Relationship Management — ferramenta para gestdo de fluxo de informagdes captadas de

clientes;
Delivery: Entrega do pedido para um destino predefinido pelo cliente;
Drive-thru: Modalidade que permite que os clientes fagcam pedidos sem sair de seus carros;

EBITDA ajustado: € uma medida ndo contdbil elaborada pela Companhia, que corresponde ao EBITDA
ajustado por despesas pré-operacionais, despesas com aquisi¢gées e incorporagdes e outras despesas, que
na visdo da Administrag&o da Companhia néo fazem parte das operagdes normais do negécio e/ou
distorcem a andlise do desempenho operacional da Companhia incluindo: (i) baixas de ativo imobilizado
(sinistros, obsolescéncia, resultado da venda de ativos e provisdes de impairment); e (i) custos com plano

de agodes;

Modelos de lojas: (i) Free standings: Lojas de rua com presencga de pista drive-thru; (i) Mall: Lojas localizadas
em shopping centers, hipermercados e terminais de aeroportos, rodovidrias, ghost kitchen; (iii) In-line: Lojas
com acesso direto a via publica, que possuem saldes internos com mesas e assentos e em rodovias sem

drive-thru, lojas office;

NRG: Net Restaurants Growth - Crescimento Liquido de Restaurantes;
NPS: Net Promoter Score;

Repasses: Venda de restaurantes proprios para franqueados;

Self ordering kiosks: Totem de autoatendimento;

OPA: Oferta Pldblica de Agdes;

Vendas compardveis nos mesmos restaurantes ou Same Store Sales (SSS): Seguindo a metodologia de
cdlculo da RBI, considera as vendas dos restaurantes Burger King® operados pela Zamp abertos, hd pelo
menos 13 meses, de restaurantes Popeyes® abertos hd pelo menos 17 meses. Para Starbucks® abertos hd pelo
menos 13 meses e restaurantes Subway® abertos hd pelo menos 13 meses, em relagdo ao mesmo periodo do
ano anterior. Adicionalmente, restaurantes fechados por mais de 7 dias consecutivos dentro de um més séo

expurgados da base compardvel, além de cancelamentos e descontos;
TSA: Transition Services Agreement;

PMI: Post-Merger Integration.
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ANEXOS

DRE CONSOLIDADA (iFrs-16) 1125 ¢ 1124

(R$ Milhoes)
1T25 1T24 VAR %
RECEITA OPERACIONAL LIQUIDA 1.158,6 1.028,6 12,6%
RECEITA BRUTA DE VENDAS 1.323,8 1145,9 15,5%
DEDUGOES DAS RECEITAS DE VENDAS (195,6) (132,8) 47,3%
RECEITA BRUTA DE PRESTAGOES DE SERVICOS 35,0 17,4 100,5%
DEDUGOES DAS RECEITAS DE PRESTAGOES DE SERVIGOS (4,6) (19) 1421%
CUSTO DAS MERCADORIAS VENDIDAS 424,4 369,6 14,8%
LUCRO BRUTO 734,2 659,0 1,4%
TOTAL DESPESAS COM VENDAS (663,7) (592,8) 12,0%
DESPESAS COM PESSOAL (228,6) (194,3) 17,6%
ROYALTIES E MARKETING (112,3) (108,3) 5,6%
DESPESAS COM OCUPAGAO E UTILITIES (90,0) 79.) 13,8%
DESPESAS PRE-OPERACIONAIS (0,8) (1,7) -50,8%
DEPRECIAGOES E AMORTIZAGOES (n3,5) (102,7) 105%
OUTRAS DESPESAS COM VENDAS (m8,5) (108,7) 9,0%
TOTAL DESPESAS GERAIS E ADMINISTRATIVAS (70,0) (99,7) -29,8%
DESPESAS GERAIS E ADMINISTRATIVAS (581) (4033) 44,4%
DESPESAS COM AQUISIGAO E INCORPORAGAO (0,8) (0,7) 15%
DEPRECIAGAO E AMORTIZAGAO (my) (m,9) -6,5%
RESULTADO LIQUIDO NA BAIXA DE IMOBILIZADO, IMPAIRMENT E VENDA DE LOJAS 0,0 02 -76,6%
RESULTADO LIQUIDO COM SINISTROS - - -
CUSTO COM PLANO DE AGOES - (47,0) -100,0%
TOTAL DESPESAS GERAIS E ADMINISTRATIVAS EX-DEPR. E AMORT. 58,8 87,8 -33,0%
RESULTADO OPERACIONAL ANTES DO RESULTADO FINANCEIRO 0,5 33,5 -101,6%
RESULTADO FINANCEIRO (50,1) (42,7) 17,5%
DESPESAS FINANCEIRAS (73)) (58,0) 26,1%
RECEITAS FINANCEIRAS 23,0 15,3 50,1%
RESULTADO ANTES DO IR E CSLL 49,6 76,2 34,9%
IMPOSTO DE RENDA E CONTRIBUIGAO SOCIAL 6,1 (14,6) 142,1%
IMPOSTOS DIFERIDOS 6,1 14,5 142,1%
LUCRO (PREJUIZO) LIQUIDO DO PERIODO 43,5 90,8 52,1%
EX' IFRS 16 1T25 e 1T24
(R$ Milhses)
1T25 1T24 VAR %
RECEITA BRUTA DE VENDAS 1.323,8 1145,9 15,5%
DEDUGOES DAS RECEITAS DE VENDAS (195,6) (132,8) 47,3%
RECEITA BRUTA DE PRESTAGOES DE SERVICOS 35,0 17,4 100,5%
DEDUGOES DAS RECEITAS DE PRESTACOES DE SERVIGOS (45) (2,0) 128,3%
CUSTO DAS MERCADORIAS VENDIDAS (424,4) (369,6) 14,8%
LUCRO BRUTO 0 659,0 1,4%
TOTAL DESPESAS COM VENDAS 682,6 609,7 12,0%
DESPESAS COM PESSOAL (228,6) (194,3) 17,6%
ROYALTIES E MARKETING (2,3) (108,3) 5,6%
DESPESAS COM OCUPAGAO E UTILITIES (155,7) (137,7) 13,0%
DESPESAS PRE-OPERACIONAIS (0,8) 17) -50,8%
DEPRECIAGOES E AMORTIZAGOES (66,7) (60,9) 9,5%
OUTRAS DESPESAS COM VENDAS (18,6) (108,8) 9,0%
TOTAL DESPESAS GERAIS E ADMINISTRATIVAS (70,3) (99,9) -29,7%
DESPESAS GERAIS E ADMINISTRATIVAS (59,0) (41,0) 43,8%
DESPESAS COM AQUISIGAO E INCORPORAGAO (0,8) (0,7) 1,5%
DEPRECIAGAO E AMORTIZAGAO (10,5) (1,4) -7,3%
RESULTADO LIQUIDO NA BAIXA DE IMOBILIZADO, IMPAIRMENT E VENDA DE LOJAS 0,0 02 -76,6%
CUSTO COM PLANO DE AGOES - (47,0) -100,0%
RESULTADO OPERACIONAL ANTES DO RESULTADO FINANCEIRO 18,6 50,6 -63,2%
RESULTADO FINANCEIRO 30,6 21,2 -44,6%
DESPESAS FINANCEIRAS (53,6) (36,5) 46,9%
RECEITAS FINANCEIRAS 23,0 15,3 50,1%
RESULTADO ANTES DO IR E CSLL (49,2) (71,8) 31,4%
IMPOSTO DE RENDA E CONTRIBUIGAO SOCIAL 6,0 16,1 137,3%
IMPOSTOS DIFERIDOS 6,0 (18,1) 137,3%
LUCRO (PREJUIZO) LIQUIDO DO PERIODO (43,3) (87,8) 50,8%
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ANEXOS

BALANGO PATRIMONIAL

1125 e 1724
(R$ Milhoes)
3/31/2025  12/31/2024 VARRS VAR %
ATIVO
ATIVO CIRCULANTE
CAIXA E EQUIVALENTES DE CAIXA 20,3 48,3 (28,0) -58%
TITULOS E VALORES MOBILIARIOS 354,7 697,5 (342,8) -49%
CONTAS A RECEBER 235,3 242,0 (6,7) -3%
INSTRUMENTOS FINANCEIROS DERIVATIVOS 5,9 24 356 145%
ESTOQUES 228,3 198,0 30,3 15%
IMPOSTOS A RECUPERAR 78,8 70,3 8,5 12%
DEMAIS CONTAS A RECEBER E PAGAMENTOS ANTECIPADOS 82,0 44,7 373 84%
TOTAL DO ATIVO CIRCULANTE 1.005,3 1.303,2 297,8 -23%
ATIVO NAO CIRCULANTE
TITULOS E VALORES MOBILIARIOS 05 0,5 (0,0) -1%
IMPOSTOS A RECUPERAR 3443 3145 29,8 9%
DEPOSITOS JUDICIAIS 54,6 49,8 48 10%
DEMAIS CONTAS A RECEBER 58 7,1 (12) -18%
ARRENDAMENTO MERCANTIL 772, 808,5 (36,4) -5%
IMOBILIZADO 1.360,6 1.380,4 (19,8) -1%
INTANGIVEL 802,5 814,0 (11,5) -1%
TOTAL DO ATIVO NAO CIRCULANTE 3.340,4 3.374,8 34,4 -1%
TOTAL DO ATIVO 4.345,7 4.678,0 332,3 -7%
3/31/2025 12/31/2024 VARRS$ VAR %
PASSIVO 2.826,6 ERELE) 305,3 -10%
PASSIVO CIRCULANTE
FORNECEDORES 3,6 393]1 (81,5) -21%
SALARIOS E ENCARGOS SOCIAIS 177, 149,2 27,9 19%
EMPRESTIMOS E FINANCIAMENTOS 68,1 240,7 (172,6) -72%
PASSIVOS DE ARRENDAMENTO 188,7 201,9 (13,3) -7%
OBRIGAGOES CORPORATIVAS 334 36,6 (32) -9%
OBRIGAGOES TRIBUTARIAS 325 36,0 (35) -10%
RECEITA DIFERIDA 95 8,6 0,9 10%
INSTRUMENTOS FINANCEIROS DERIVATIVOS 17 12 0,5 39%
DEMAIS CONTAS A PAGAR 61,4 62,4 (1,0) -2%
TOTAL DO PASSIVO CIRCULANTE 884,0 1.129,7 (245,7) -22%
PASSIVO NAO CIRCULANTE
EMPRESTIMOS E FINANCIAMENTOS 1.050,5 1.058,0 (7,4) -1%
PROVISAO PARA DEMANDAS JUDICIAIS 44,7 49,6 (5,0) -10%
OBRIGAGOES TRIBUTARIAS 4,0 4,0 - 0%
RECEITA DIFERIDA 6,8 6,3 04 7%
PASSIVOS DE ARRENDAMENTO 712,2 735,2 (23,0) -3%
IMPOSTO DE RENDA E CONTRIBUIGAO SOCIAL DIFERIDOS 46,4 54,4 (81) -15%
INSTRUMENTOS FINANCEIROS DERIVATIVOS 75,8 922 (16,5) -18%
DEMAIS CONTAS A PAGAR 22 24 (0,2) -7%
TOTAL DO PASSIVO NAO CIRCULANTE 1.942,6 2.002,3 (59,6) -3%
PATRIMONIO LIQUIDO
CAPITAL SOCIAL 1.91,1 1911 - 0%
RESERVAS DE CAPITAL E PLANO DE OPGAO DE AGOES mz7 m7 0, 0%
AGOES EM TESOURARIA (54,7) (54,7) 0,0 0%
OUTROS RESULTADOS ABRANGENTES (75,8) (923) 16,5 18%
LUCRO (PREJUIZO) ACUMULADO (929,7) (929,7) (0,0) 0%
RESULTADO DO EXERCICIO (435) - (43,5) -

TOTAL DO PATRIMONIO LIQUIDO

1.546,0

(26,9)

TOTAL DO PASSIVO E DO PATRIMONIO LIQUIDO
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ANEXOS

FLUXO DE CAIXA

1725 e 1724
(R$ Milhoes)

CAIXA LIQUIDO ATIVIDADES OPERACIONAIS
CAIXA GERADO NAS OPERAGOES
LUCRO (PREJUIZO) ANTES DO IMPOSTO DE RENDA E CONTRIBUIGAO SOCIAL
DEPRECIAGAO E AMORTIZAGAO DO IMOBILIZADO E INTANGIVEL
AMORTIZAGOES DE ARRENDAMENTOS
JUROS, ENCARGOS, VARIAGAO CAMBIAL E MONETARIA
OUTROS
PROVISOES DE BONUS
PROVISAO PARA DEMANDAS JUDICIAIS
REVERSAO DE PROVISAO PARA OBSOLESCENCIA DOS ESTOQUES
RESULTADO NA BAIXA DE ATIVO IMOBILIZADO E INTANGIVEL
PDD E BAIXA DE ATIVO NAO FINANCEIRO
CUSTO COM PLANO DE AGOES
PROVISAO PARA IMPAIRMENT
VARIAGOES NOS ATIVOS E PASSIVOS
VARIAGAO DO CAPITAL DE GIRO
CONTAS A RECEBER DE CLIENTES, LIQUIDOS
ESTOQUES
FORNECEDORES E ALUGUEIS A PAGAR
FORNECEDORES CONVENIADOS
SALARIOS E ENCARGOS SOCIAIS
IMPOSTOS A RECUPERAR
PAGAMENTO DE JUROS SOBRE EMPRESTIMOS E FINANCIAMENTOS
PAGAMENTOS DE JUROS SOBRE PASSIVOS DE ARRENDAMENTOS
OUTRAS VARIAGOES DE ATIVOS E PASSIVOS
OBRIGAGOES CORPORATIVAS
PARTES RELACIONADAS ATIVAS
DEMANDAS JUDICIAIS
OBRIGAGOES TRIBUTARIAS
IMPOSTO DE RENDA E CONTRIBUICAO SOCIAL PAGOS
RESULTADO DIFERIDO LIQUIDO
PAGAMENTOS ANTECIPADOS
DEMAIS CONTAS A PAGAR
ICAIXA LIQUIDO ATIVIDADES DE INVESTIMENTO
AQUISIGAO DE IMOBILIZADO
AQUISIGAO DE INTANGIVEL

125
(100,5)
166,5
(49,6)
77,2
47,4
423
49,2
17,3
29,9
04
0,6
1,0

(267,0)
(128,6)
5,7
(30,8)
(74,5)
(1.4)
10,6
(38,2)
(51,0)
(6,0)
(81,4)
(32)
(42)
(34,9)
(43)

APLICACOES E RESGATES EM TITULOS E VALORES MOBILIARIOS 3594 (5291) 8885 168%
(CAIXA LIQUIDO ATIVIDADES DE FINANCIAMENTO (232,2) 580,9 (813.1) -140%

CAPTAGAO DE EMPRESTIMOS E FINANCIAMENTOS (PRINCIPAL)
CUSTOS SOBRE CAPTAGAO DE EMPRESTIMOS

PAGAMENTO DE EMPRESTIMOS E FINANCIAMENTOS (PRINCIPAL)
PAGAMENTOS DE PASSIVOS DE ARRENDAMENTOS

AUMENTO (REDUGAO) DE CAIXA E EQUIVALENTES

SALDO INICIAL DE CAIXA E EQUIVALENTES

SALDO FINAL DE CAIXA E EQUIVALENTES

P.25[1T25

(171,7)

(60,5)

(28,0)
483
20,3

1T24 Var R$ var %
25,2 (125,7) -499%
166,1 0,4 0%
(76,2) 26,6 -35%
72,3 4,9 7%
423 5,1 12%
53,1 (10,8) -20%
74,6 (25,5) -34%
12,2 5,1 42%
13,7 16,2 18%
(0,3) 0,7 -274%
1,8 m,3) -95%
09 0,0 3%
47,0 (47,0) -100%
(10,8) 10,8 -100%
(140,9) (126,1) 89%
(95,0) (33,6) 35%
(14,0) 19,8 -141%
137 (44,4) -325%
(74,5) (on) 0%
- (],4) -
(25,8) 36,4 -141%
5,6 (43,9) -778%
(10,9) (40,1) 366%
(6,0) (0,0) 0%
(29,0) (52,4) 181%
(5,6) 2,4 -43%
- (4/2) -
(14,9) (20,0) 135%
(38) (0,5) 13%
— (“) -
(41) 54 -131%
09 (34,1) -3693%
(16) (0,2) 12%
(614,0) 918,8 150%
7,3) 19,1 27%
(13,5) LA 82%
700,0 (700,0) -100%
(27,8) 27,8 -100%
(37,8) (1338) 354%
(53,4) (7,2) 13%
(7.9) (20,1) -256%
81,3 (33,0) -41%
73,4 (83)) -72%
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ANEXOS

FORMATO DELOJA

Total Formatos BK PLK £1:10) ¢ SUB ZAMP VAR.
125 1T24 1T25 1124 1T25 1125 1T25 1724 1T25 vs 1T24

Préprias

Malll 436 443 85 85 95 0 612 528 84

Free Standing 230 218 0 0 3 0 233 218 15

In Line 19 21 0 0 16 0 35 21 14

Franquias

Franchisee 274 256 8 5 0 1518 1.800 261 1.539

Total 959 938 93 20 n4 1518 2.680 1.028 1.652

1) Formato Mall considera lojas Food Court, Aeroportos, Universidade e Ghost kitchen; Lojas Office e em rodovias sem

drive-thru, consideradas como In-Line. za m
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EARNINGS

RELEASE
1Q25

Conference call on May 9, 2025 -
Friday

In Portuguese with simultaneous
translation into English

Time:
1h (BRT) | 09h (EST)

HIGHLIGHTS (1Q25 vs 1Q24)

COMPARABLE SALES OF 4.6% FOR BURGER
KING®, 8.6% FOR POPEYES®,

16.1% FOR STARBUCKS® AND, 20.4% FOR
SUBWAY?®.

NET OPERATING REVENUE OF R$1.2
BILLION IN THE QUARTER (+13% VS.
1Q24), 94% FROM BURGER KING® AND
POPEYES®, AND 6% FROM NEW
ACQUISITIONS.

GROSS MARGIN OF 63.4%, DOWN BY 70
BPS vs. 1Q24.

zamp

1Q25 RESULTS
CONFERENCE CALL

CLICK HERE TO ACCESS

23% GROWTH IN DIGITAL SALES (TOTEM,
DELIVERY, APP), WHICH ACCOUNTED
FOR 54% OF THE COMPANY'S REVENUE.

CLUBE BK, THE COMPANY’'S LOYALTY
PROGRAM, HAS REACHED 20 MILLION
USERS, +3 MILLION VS. 1Q24.

ADJUSTED EBITDA OF R$ 127 MILLION,
REDUCTION OF 2.7% YOY.

NET DEBT REACHED R$743.1 MILLION AND
LEVERAGE AT 2.2X, PART OF THE
QUARTER'S SEASONAL DYNAMICS.


https://tenmeetings.com.br/ten-events/#/webinar?evento=ConferenciadeResultados1T25-ZAMP_417

MESSAGE FROM
THE MANAGEMENT

Following an important closing of the year of 2024, above all due to the evolution of the Company's
strategic perspective, to become an operating platform of iconic brands in Brazil, we enter the year 2025
aware of and committed to the size of the opportunity ahead of us. Our focus this year is to continue to
consistently grow Burger King®, improve operational maturity and brand awareness for Popeyes®, re-
establish the connection with our consumers for Starbucks® and rebuild Subwaye®.

In Burger King®, for this first quarter, we continued to grow in SSS, even compounding over a strong base
in the last quarter which, for a two-year period, had a growth of 16%, with +5% this year. This evolution was
the result of an improvement in the baseline, combined with successful campaigns and sales growth in
digital channels. The challenge for the brand this year lies in the consequences of the rising protein cost
curve, which has impacted results year over year and will require a quick and efficient reaction from us.
We believe we have the right tools and levers to navigate this period well, but the market is already being
affected.

Our performance in our other brands was also very positive. In the quarter, we achieved SSS of +9% in
Popeyes®, +16% in Starbucks® and +20% in Subway®. Showing that we still have a lot to add to the
construction of these 3 verticals. And, as they gain scale, they will increasingly have a significant share in
the composition of the entire organization. As we said, we have organized ourselves into distinct business
units, aware that this investment may be mismatched at first, but that over time it should generate
asymmetric quality in execution.

On the costs and expenses side, there were no major highlights in the quarter, except for the effects of
COGS and G&A, as we commented. This combination resulted in a slight drop of 2.7% in EBITDA compared
to the same period last year. This result was also impacted by a sequence of one-off expenses resulting
from the process of integrating the recently acquired brands, such as TSA's/PMI's, which will not be
carried forward into the year. This important integration process is practically complete in both
dimensions. Operating cash generation, a consequence of this result, worsened mainly due to working
capital dynamics, with growth in inventories and the anticipation of a specific media payment, but
without any structural change in our financial cycle.

We ended the quarter with a balance of +1,652 operations, across the different brands in our portfolio,
compared to the same period last year. From which, +113 own operations, including the 114 Starbucks®
and +1,539 franchises, mostly made up of Subway®. We have room and great ambition to increase the
capillarity of our entire portfolio in Brazil across the different brands and formats, which represents a
good alternative for capital allocation. We will pursue this path relentlessly. Aware of the opportunities
and challenges, our team is excited and focused on delivering this next cycle of growth for Zamp.

Management Team

P.2811Q25 ] zamp



SUBSEQUENT EVENT

1. Partial payment of the remainder of the purchase of Café Pacifico

In April 2025, the Company made a partial payment of the remaining installment relating to the
acquisition of Café Pacifico (Note 3) in the amount of R$26.357 million.

2. Voluntary termination of the Company's ADR program

In April 2025, the Company informed the market of the voluntary termination of the ADR program,
which it had been part of since April 2023. In addition, it clarified that the termination of the ADR
program does not impact the listing of its ordinary shares on the Standard Listing Segment
(Segmento Basico de Listagem) of the Brazilian Stock Exchange B3 S.A. - Bolsa, Brasil, Balcdo.
Therefore, it will continue to be subject to the applicable disclosure requirements under Brazilian laws
and regulations and will continue to disclose its periodic obligations, annual and interim financial
information and communications under applicable laws and regulations.

3. Ordinary and Extraordinary General Meeting

On April 29t, 2025, an Ordinary General Meeting was held where the following resolutions were
passed: (i) approval of the Company's financial statements for the fiscal year ended December 31st,
2024; (ii) approval of the overall annual remuneration of the Company's managers for the 2025 fiscal
year; (i) approval of the installation of the Fiscal Council, with the election of its members; (iv)
approval of the creation of the Company's new stock option plan; as well as other matters of interest
to the Meeting.

P.2911Q25 ] zamp



CONSOLIDATED INDICATORS
ZAMP

O
FINANCIAL HIGHLIGHTS - R$ million (CONSOLIDATED) 1Q25 1Q24 VAR%
NET OPERATING REVENUE 1,158.6 1,028.6 12.6%
COGS (424.4) (369.6) 14.8%
% OF NET OPERATING REVENUE 36.6% 35.9% 70bps
ADJUSTED EBITDA 126.7 130.2 -2.7%
% OF NET OPERATING REVENUE 10.9% 12.7% -173bps
ADJUSTED EBITDA WITHOUT IFRS 16 60.1 70.8 -15.2%
% OF NET OPERATING REVENUE 5.2% 6.9% -170bps
NET PROFIT (LOSS) (435) (20.8) -52.1%
NET PROFIT (LOSS) WITHOUT IFRS 16 (43.3) (87.8) -50.8%
GROSS DEBT 118.6 1,791.4 -37.6%
NET DEBT (EX - IFRS 16) 743.1 822.3 -9.6%
NET EQUITY 1,519.1 1,310.4 15.9%
~—— SYSTEM-WIDE SALES! —
1Q24 1Q25

+58%

92,9%

I BK PLK sus [ sBux

With the combination of the 4 brands in the portfolio, Zamp'’s ecosystem transacted a gross revenue of R$2.3
billion in the first quarter of 2025, an increase of 58% when compared to the first quarter of 2024. This
expressive growth was the result of the acquisitions completed in the last quarter of 2024, which put Zamp in a
privileged position to explore different business formats and growth avenues. As a result, the Company ended
the period with net revenue of R$1.2 billion, an increase of 12.6% compared to the same quarter in 2024.

The drop in the consolidated gross margin was the result of a combination of a significant increase in meat
costs over the last 12 months, with a slight benefit from the better margin of Starbucks® and, above all, the
services revenue added from Subwaye®.

Finally, Adjusted EBITDA for the period was R$126.7 million, a reduction of 2.7% compared to the same period in
2024. This effect was mainly due to G&A structuring costs that have already been committed, with the
performance of the new brands not yet reflecting their full capacity.

(1) System-wide sales: the sum of sales by owned and franchised stores, taking into account the annual total transacted by all
brands, excluding cancellations and discounts.

zamp
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STORE PORTFOLIO
ZAMP SYSTEM

o
# STORES BY BRAND (end of period) 1Q25 1Q24 VAR.
BurgerKing® 959 938 21 s
OWN RESTAURANTS 685 682 3 o '
FRANCHISED RESTAURANTS 274 256 18
NE
Popeyes® 89 90 -1 357
OWN RESTAURANTS 8l 85 -4
FRANCHISED RESTAURANTS 8 5 3 w
Starbucks® na - na 351
OWN RESTAURANTS n4 - n4 )
FRANCHISED RESTAURANTS - - -
Subway® 1,518 - 1,518
OWN RESTAURANTS - - - SOUTH
FRANCHISED RESTAURANTS 1518 - 1518 ‘ e
Zamp 2,680 1,028 1,652
OWN RESTAURANTS 880 767 113 )
FRANCHISED RESTAURANTS 1,800 261 1539 Franchisee Owned
— 67% Vi 733%
FOOTPRINT
TOTAL 2,680
DISTRIBUTION DISTRIBUTION GEOGRAPHICAL
BY BRAND BY FORMAT! DISTRIBUTION

57%
Il Burgerking® [l Starbucks® H Mall Free Standing [l InLine B st NE [l NO
Il Popeyes® Subway® Il SOuTH MW

Zamp ended the first quarter of 2025 with 2,680 restaurants in its ecosystem, including franchises and owned
restaurants, from the four brands that compose the portfolio. With vast capillarity, the Company is present in
all regions of the country, in different formats, which represent important capital allocation alternatives for the
business.

(1) Mall format considers Food Court, Airport, University and Ghost kitchen stores; Office and highway stores without

drive-thru, considered In-Line. za m
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BURGER KING®

PORTFOLIO

Burger King® ended the quarter with 959 restaurants, from which 685 owned and 274 franchised. In line with
the portfolio optimization strategy we've been implementing, the Company closed 11 Company-owned
operations, as well as transferred one restaurant to a franchisee. As for franchised operations, the period had

2 openings and 2 closures.

OPERATIONAL HIGHLIGHTS

1Q25 1Q24 VAR.

TOTAL # OF RESTAURANTS 959 938 21
OWN RESTAURANTS
# OWN RESTAURANTS START OF PERIOD 697 691 6
NEW RESTAURANT OPENINGS - - -
RESTAURANT CLOSURES @) (9) (2)
RESTAURANT PURCHASES / TRANSFERS M - 0
# OWN RESTAURANTS END OF PERIOD 685 682 3
FRANCHISED RESTAURANTS
# FRANCHISED RESTAURANTS START OF PERIOD 273 256 17
NEW RESTAURANT OPENINGS 2 - 2
RESTAURANT CLOSURES (2) - (2)
RESTAURANT PURCHASES / TRANSFERS 1 - 1
# FRANCHISED RESTAURANTS END OF PERIOD 274 256 18

RESTAURANT SALES

The brand concluded another quarter of consistent
growth in restaurant sales, with R$1.0 billion in net
revenue, +6% vs. 1Q24. In the last 12 months,
revenues amounted to R$4.2 billion - an increase of
14% over the same period last year.

This result was underpinned by a SSS of +4.6% in the
quarter, or +16% on a 2-year view. Digital channels
played an important role in this growth and
contributed with +6% YoY.

CAMPAIGNS

The period saw innovative marketing campaigns,
such as the partnership with Nubank. We also had
important campaigns, such as King Jr. Cartoon
Network on the children's platform, BK Taste in
premium and BK Mix Nutella® with milk powder in
desserts.

E MAIS! FREE REFILL

L
BATATA PEQUENA EXTRA
Rs O PARA QUEM PAGAR COM
CARTAO FiSICO NUBANK

e o SEEETEEEEE NV &

P.3311Q25

Net Restaurant Sales
(R$M)

r.q
3678 478

B B ] B ll

1Q22 1Q23 1Q24 1Q25 LTM  LTM
1Q24 1Q25

SSS 21.4% 6.0% 11.3% 4.6%

GROSS MARGIN

Since the second half of 2024, we have been facing
an upward curve in beef protein, which is an
important component of our cost basket in BK. As a
result, even with some price pass-throughs and
sourcing initiatives, our gross margin worsened by
137bps YoY.

Cost of Goods Sold
(% Net Restaurant Sales)

36.9% 35.8% 36.4% 37.8% 33.8% 36.0%

ANEE R

1Q22 1Q23 1Q24 1Q25 LTM LM
1Q24 1Q25
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POPEYES®

PORTFOLIO

Popeyes® closed the quarter with 89 restaurants - 81 owned and 8 franchised. The Company closed 4 of its
own restaurants in the quarter, also as part of portfolio management; such as in BK. We remain focused on
optimizing legacy performance, expanding the brand and evolving operational consistency, so that we can

resume exponsion.

OPERATIONAL HIGHLIGHTS 1Q25 1Q24 VAR.
TOTAL # OF RESTAURANTS 89 90 [O)
OWN RESTAURANTS

# OWN RESTAURANTS START OF PERIOD 85 87 (2)
NEW RESTAURANT OPENINGS - - -
RESTAURANT CLOSURES (4) (2) (2)
# OWN RESTAURANTS END OF PERIOD 81 85 (a)
FRANCHISED RESTAURANTS

# FRANCHISED RESTAURANTS START OF PERIOD 5

NEW RESTAURANT OPENINGS - - -
RESTAURANT CLOSURES - - -
# FRANCHISED RESTAURANTS END OF PERIOD 5 3

RESTAURANT SALES

Popeyes® achieved net sales of R$69.7 million in
the period, an increase of 9.0% when compared
to the same quarter last year. For the last 12
months, revenue of R$ 288 million represented an
increase of 13.7% vs. the comparable period.

The brand posted another quarter of accelerated
sales growth, with SSS of +8.6%, 52 p.p. above
market growth'.

This result was driven by a significant increase in
traffic, which shows the assertiveness of the
strategy the Company has been implementing to
increase brand awareness, in addition to
initiatives focused on improving the customer
experience and evolving operational consistency,
while maintaining the quality and artisanal
characteristics that make our product so
distinctive.

GROSS MARGIN

Net Restaurant Sales
(R$M)

64 70

1Q22 1Q23 1Q24 1Q25

SSS 60.4% 9.0% 14.8% 8.6%

Cost of Goods Sold
(% Net Restaurant Sales)

@

38.3% 37.1% 374%

36.9%

1Q22 1Q23 1Q24 1Q25

254 288

LT™M LT™M
1Q24 1Q25

38.2% 37.0%

il

LT™M LT™M
1Q24 1Q25

Unlike BK's scenario, inflation in chicken protein is significantly more subtle than in beef, which is one of the
benefits of having a diverse portfolio of brands. As a result, the quarter saw a 50 bps drop in the cost of goods
sold, closing with a gross margin of 63.1%. For the last 12 months, the gain was 120 bps, with a 63.0% margin in

the period.

(1) source: Crest, from January 1st to March 31st, 2025.

P.35[1Q25
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STARBUCKS®

Footprint by format PORTFOLIO
As widely communicated to the market, the Company has
acquired the right to operate the Starbucks® brand in Brazil,
taking another step towards its strategy of consolidating its
position as an operator of major brands.

The current portfolio is made up of the 114 stores acquired in
the transaction, with no closures or additional openings to
date, and all owned operations, as provided for in the brand
use agreement. We are very confident about the size of the
expansion opportunity in this geography, which when
compared to many others, presents a material

I MALL B sTReeT Ml OFFICE underpenetration. As soon as we have improved basic

Il AIRPORT HIGHWAY UNIVERSITY operational issues arising from the process the brand has
recently gone through, we will accelerate this expansion plan
again.

PERFORMANCE AND PRIORITIES

Since the acquisition, the Company's focus has been on re-establishing the operation and restoring the
consumer experience to the world-renowned Starbucks® standards. Among the initiatives prioritized are
inventory replenishment - improving product availability in store; maintenance of equipment and stores -
ensuring product quality and service levels; and the reactivating the brand's seasonal items and
international campaigns. We also reactivated the Delivery channel, an important incremental revenue
source for the brand, and migrated to Zamp's ERP, an important milestone in boosting the analytical side of
the business.

Net restaurant sales reached R$50.9 million in the quarter, with gross margin at 64.7%. The cost of coffee,
highly impacted by the inflationary scenario, as well as the exchange rate effect, resulted in a reduction in
gross margin compared to the last quarter of 2024. Even so, the brand makes a positive contribution to the
Company's COGS, as it operates at a higher gross margin levels.

Same Store Sales
(%)
1Q25:16.1%

4Q24:10.4%

., 19%
13 16%

% —
/

Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24: Oct-24 NoysZ4 Dec-24::Jan-25 Feb-25 Mar-25

-7%
/\/—\/_. _]3%
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SUBWAY®

PORTFOLIO

As announced last quarter, Zamp acquired the Subway® Master Franchisee
contract in Brazil. The brand plays an important and complementary role in
the Company's portfolio, considerably expanding the customer base and
capillarity of the restaurant chain, with its more than 1,500 units throughout the

country.

In the first quarter, Subway® opened 7 restaurants and closed 20, all operated
by franchisees. As a result, it ended the period with a total of 1,518 units.

The Company believes in the brand's potential for expansion throughout the
country. The combination of a lower investment need and even lower average
sales is capable of generating good returns and geographically broadens the

WAY’

Footprint by format

opportunities for penetration in every part of Brazil.

PERFORMANCE AND PRIORITIES

. B MFs

The priority in the first few months after the acquisition has been to resume the development of the brand in
Brazil, through more efficient investments in marketing, the launch of new products and greater proximity to
franchisees, generating value for the ecosystem leveraging on the management know-how that Zamp has

aqcuired over time.

7~

[ <4 11 GRANDTERIVAK] -
JE RIES PEPPERONI

P

E)

s Q
R—— g
NOVOS SUBS DEFRANGO FRANGO S BACON

COMDOBRO
DEQUEIIO

DELICIOSAMENTE
IRRESISTIVEL

e s e et

Same Store Sales

(%)

/\/

The quarter was marked by important sales levers, such as
the launch of Subway Séries, an indulgence platform with 3
off-the-shelf recipes, as well as the 2 for R$24.90
promotional combo, which has proved to be an attractive
value-for-money alternative for consumers. Finally, the
assertive commercial strategy implemented for delivery
brought a 49% increase in the channel's sales compared to
the same quarter in 2024.

As a result, the Subway® system achieved R$539.7 million in
gross sales in the quarter, a SSS of 20.4% in the period. In
March, it reached 27% SSS, a gain of more than 23 p.p.
compared to the level prior to the acquisition. The royalty
income generated by the franchise operations already
represents a positive contribution to the Company's
consolidated result.

1Q25:20.4%

4Q24:10.4% 7%

19%/
13% ‘6%/
8% 10%

Jan-24 -24 un-24

P.3911Q25

Sep-24 Dec-24 Mar-25
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NET REVENUE

Total Net Operating Revenue!
(R$ million)

Il Other
Il Digital
Service

52%

8%
LTM1Q24 LTM 1Q25

1Q22 1Q23
The Company achieved a net operating revenue of R$1.2 billion in the first quarter of 2025, an increase of 12.6%

compared to the same period last year. The accumulated result for the last 12 months was of R$4.7 billion, an
increase of 17.6%.

Digital Restaurant Sales

(R$ million)
+22.8%
2,420
510
Il Delivery
Il Totem
I App
1Q24 1Q25 LTM 1Q24 LTM 1Q25
% DIGITAL SALES
CHANNELS FOR 32.6% 40.0% 50.3% 55.5% 60.4% 57.9%

RESTAURANTS

Digital sales, composed by delivery, totem and app, accounted for 54.0% of total revenue for the quarter,
reaching R$626 million in the period - an increase of 22.8% YoY. Delivery performance had another quarter of
positive results, with a nominal increase of 19.5% in the quarterly comparison. In addition, self-service totems
grew by 24.5% when compared to the same period last year, reaching 60% of the Company's digital sales.

In the period, 54.5% of total Burger King® sales were identified sales. In addition, our loyalty program and main
driver of the CRM strategy - Clube BK - ended the quarter with approximately 20 million registered users,
adding almost 1 million new users compared to the immediately preceding period. Of these, 32% (6.4 million
users) were active on the app in the quarter.

In addition, digital platforms continue to be an important vector for gaining operational efficiency, by allowing
greater proximity to our consumer, improving the experience and enabling commercial strategies that
contribute to optimizing the gross margin, with more assertive offers and suggestions that encourage an
increase in items on the tray.

The Company continues to believe in the value generated by the investments made in recent years in
modernizing and digitizing restaurants, contributing to growth in these channels quarter after quarter.

(1) service revenue reported separately from 2023 given the relevance of the line with the addition of Subway® to the portfolio.
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SG&A

SALES EXPENSES

In 1Q25, restaurant sales expenses, excluding depreciation and amortization and the effects of pre-operating
expenses, represented 47.4% of net revenue, a decrease of 7 bps compared to the same period last year.

% Net Operating Revenue

46.1% 46.8% 47.5% 47.4% 47.3% 47.3%
1Q22 1Q23 1Q24 1Q25 LTM 1Q24 LTM 1Q25
Detailed Selling Expenses
(R$ million) 1Q25 1Q24 VAR%  1Q25%NOR 1Q24 %NOR
NET OPERATING REVENUE 1,158.6 1,028.6 12.6% 100% 100%
TOTAL SALES EXPENSES (663.7) (592.8) 12.0% -57.3% -57.6%
PERSONNEL COSTS (228.6) (194.3) 17.6% -19.7% -18.9%
ROYALTIES AND MARKETING (112.3) (106.3) 5.6% -9.7% -10.3%
OCCUPANCY AND UTILITIES COSTS (90.0) (79.0) 13.8% -7.8% -7.7%
PRE-OPERATING EXPENSES (0.8) (17) -50.8% -01% -0.2%
DEPRECIATION AND AMORTIZATION (113.5) (102.7) 10.56% -9.8% -10.0%
OTHER SALES EXPENSES (118.5) (108.7) 9.0% -10.2% -10.6%
TOTAL SELLING EXPENSES EX-PRE-OPER. AND DEP./AMORT.  (549.4) (488.5) 12.5% -47.4% -47.5%

This reduction is due to a combination of factors:

An 84 bps increase in personnel expenses due mainly to a new remuneration strategy adopted
from 2Q24 onwards at Burger King® and Popeyes®, part of the Company's commitment to
improving the experience of our people and consequently of our customers;

Reduction of 65 bps in Royalties & Marketing in the comparison, due to the phasing of campaigns

P.4211Q25

versus the first quarter of 2024;

Increase of 21 bps in Maintenance, to support sales growth in Burger King® and Popeyes®, as well
as investment to recover the Starbucks® store park added to the portfolio;

Finally, there was a 46 bps reduction in other expenses, as a result of the gain in operational

leverage.
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SG&A

GENERAL AND ADMINISTRATIVE EXPENSES

General and administrative expenses, excluding depreciation and amortization, represented 5.1% of net
operating revenue in 1Q25, a decrease of 346 bps compared to 1Q24. The reduction is explained by a non-
recurring effect reported in 1Q24 arising from the early vesting of shares by Company executives. As a result,
an impact of approximately R$46 million, or 4.6% of the net operating revenue for the previous period, was
recognized. Excluding this effect, there was a growth of 120 bps due to the strategic restructuring of the
Company into business units to support the new brands, as well as corporate reinforcement, which
accounted for a large part of this growth, necessary to extract the value we sought when bringing in the new

brands.

% Net Operating Revenue

=346 bps

8.5%

5.4% 5.6% 5.1%
0.1%

4.6%

0.1%
1Q22 1Q23 1Q24 1Q25

LTM 1Q24 LTM 1Q25

Bl CORPORATE GENERAL AND ADMINISTRATIVE EXPENSES (%) [l OTHER EXPENSES (%)
EXPENSES WITH ACQUISITION AND INCORPORATION (%) [l sop

Detailed General and Administrative Expenses
(R$ million) 1Q25 1Q24
1Q25 1Q24 VAR % %NOR  %NOR
NET OPERATING REVENUE 1158.6 1,028.6 12.6% 100%  100%
TOTAL GENERAL AND ADMINISTRATIVE EXPENSES (70.0) (99.7) -29.8% -6.0% =-9.7%
GENERAL AND ADMINISTRATIVE EXPENSES (581) (40.3) 44.4% -5.0% -3.9%

ACQUISITION AND INCORPORATION COSTS (0.8) (0.7) 1.5% -0.1% -0.1%

DEPRECIATION AND AMORTIZATION (m) (n.9) -6.5% -1.0% -1.2%

NET INCOME FROM THE WRITE-OFF OF FIXED ASSETS, IMPAIRMENT AND SALE OF

STORES 0.0 0.2 -76.6% 0.0% 0.0%
- (470) -100.0% 0.0% -4.6%

STOCK OPTION PLAN COSTS

TOTAL GENERAL AND ADMINISTRATIVE EXPENSES EX-DEPR. AND AMORT. (58,8) (87,8) 50.1% -5.1% -8.5%

zamp
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EBITDA AND NET PROFIT

ADJUSTED EBITDA (with IFRS 16)

(R$ million)

The Company's Adjusted EBITDA totaled R$126.7 million in the first quarter of the year, down by 3% year-
over-year. The EBITDA margin was 10.9%, down by 1.7 p.p.

Adjusted EBITDA (ex-IFRS 16)

1Q25 1Q24 1Q25 VS 1Q24
Profit (loss) for the period (43.5) (90.8) -52%
(+) Net financial result 50.1 427 17%
(+) Depreciation and amortization 124.6 14.6 9%
(+/-) Income tax and social contribution (6.1) 145 -142%
EBITDA 125.1 81.0 54%
EBITDA margin 10.8% 7.9% 292 bps
(+) Other expenses* (0.0) (0.2) -77%
(+) Stock option plan costs 0.0 47.0 -100%
(+) Acquisition and incorporation expenses 0.8 07 1%
(+) Pre-operating expenses 0.8 1.7 -51%
Adjusted EBITDA 126.7 130.2 -3%
Adjusted EBITDA Margin 10.9% 12.7% -173 bps

* Considers write-offs of fixed assets (accidents, obsolescence, sale of assets and impairment).

ADJUSTED EBITDA (ex-IFRS 16)

(R$ million)

Adjusted EBITDA (ex-IFRS 16) 1Q25 1Q24 1Q25vs1Q24
IFRS 16 effects (66.6) (59.4) 12%
Adjusted EBITDA ex IFRS16 effects 60.1 70.8 -15%
Adjusted EBITDA margin ex IFRS16 effects 5.2% 6.9% -170 bps

In the ex-IFRS view, the Company achieved an Adjusted EBITDA of R$60.1 million, down 15% on the same period

last year. EBITDA margin fell by 170 bps to 5.2%.

NET PROFIT (LOSS)

(R$ million)

-91
1Q22 1Q23 1Q24 1Q25

Il Netincome (Loss) [l One-off (Non-Recurring)

P.4411Q25

The Company recorded a loss of R$44 million in the
first quarter of 2025, an improvement of R$47
million compared to the same period in 2024.
Excluding the one-off effect described above, the
result for the period would have been in line with
the comparable quarter.
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DEBT

TOTAL DEBT

The Company ended the first quarter of 2025 with a net debt of R$743.1 million, a leverage of 2.2x, excluding
the effects of IFRS 16. Debt repayments conducted during the quarter totaled R$170 million (R$649 million in 12
months), including the early settlement of R$125 million of the 2nd Commercial Note. Net debt decreased due
to the R$450 million capital increase, partially used for CAPEX and the acquisition of the new brands.

Net Debt' (R$ million) 1Q22 1Q23 1Q24 1Q25

Loans and Financing 798.1 1,098.6 1,791.4 1,118.6
Current 198.9 172.3 575.2 68.1
Non-current 599.2 926.3 1.216.2 1,050.5
Cash and cash equivalents and financial investments 380.2 457.1 969.1 375.5
Cash and cash equivalents and investments (current) 380.2 4571 968.0 375.1
Financial investments (non-current) 0.0 0.0 11 05
Net Debt 417.9 641.5 822.3 743.1
ADJUSTED EBITDA ex IFRS 16 (12M) 170.6 345.3 366.6 335.5
Net Debt/Total Adjusted EBITDA (12M) 2.4x 1.9x 2.2x 2.2x

Debt Repayment Schedule!

(R$ million)

119

Gross Debt 2025 2026 2027 2028 2029

% TOTAL 5.2% 17.0% 15.1% 1.8% 60.8%

(1)  Total Debt does not include the SWAP MTM balance, which is available in a separate account on the balance sheet.
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CAPEX AND CASHFLOW

CAPEX

(R$ million)
Amounts inc

lude interest capitalization.

%

Il Openings
Tech
Reinvestments

Il Others

In the first quarter, the Company's investments totaled
R$54.6 million, a reduction of R$30.3 million compared
to 2024. The composition of CAPEX was mainly driven by
new investments in store openings, remodeling of the
current park, expansion in technology and reinvestment

in the restaurant portfolio.

ADJUSTED OPERATING CASH FLOW (ex-IFRS 16)

(R$ million)

Adjusted Cash Flow (ex-IFRS 16) 1Q25 1Q24  1Q25vs1Q24
CONSOLIDATED EBITDA 125.1 81.0 44.1
ITEMS BETWEEN EBITDA AND CASH GENERATED FROM OPERATIONS 413 85.1 (437)
CASH GENERATED FROM OPERATIONS 166.5 166.1 0.4
VARIATIONS IN WORKING CAPITAL (128.6) (95.0) (33.6)

ACCOUNTS RECEIVABLE FROM CUSTOMERS, NET 5.7 (14.0) 19.8

INVENTORIES (30.8) 137 (44.4)

SUPPLIERS AND RENTS PAYABLE (75.9) (74.5) (1.5)

SALARIES AND SOCIAL CHARGES 10.6 (25.8) 36.4

TAXES TO BE RECOVERED (38.2) 5.6 (43.9)
INTEREST PAYMENTS ON LOANS AND FINANCING (51.0) (10.9) (40.)
INTEREST PAYMENTS ON LEASE LIABILITIES (6.0) (6.0) (0.0)
OTHER CHANGES IN ASSETS AND LIABILITIES (81.3) (29.0) (52.3)
OPERATING CASH FLOW (as reported) (100.5) 25.2 (125.7)
(-)IFRS 16 (60.5) (53.4) (7.2)
(-)PAYMENT OF INTEREST ON LOANS AND FINANCING 51.0 10.9 40.1
(-)CAPITALIZED INTEREST - (10.4) 10.4
(-)PAYMENT OF DERIVATIVES 6.3 - 6.3
(-)SECURITIES 0.2 (32) 3.4
ADJUSTED OPERATING CASH FLOW (103.6) (30.9) (72.7)
INVESTMENT CASH FLOW (as reported) 304.7 (614.0) 918.7
(+)CAPITALIZED INTEREST - 10.4 (10.4)
(-)SECURITIES (359.4 529.1 (888.5)
ADJUSTED INVESTMENT CASH FLOW (54.6 (74.5 19.8
ADJUSTED FREE CASH FLOW (158.2 (105.3 (52.9)
CASH FLOW FROM FINANCING (as reported) (232.2) 580.9 (813.2)
(+)INCOME FROM FINANCIAL INVESTMENTS 16.4 14.4 2.0
(+)PAYMENT OF DERIVATIVES (6.3) - (6.3)
(-)IFRS 16 60.5 53.4 7.2
(+)INTEREST PAYMENTS ON LOANS AND FINANCING (51.0) (10.9) (40.1)
ADJUSTED FINANCING CASH FLOW (212.5) 637.8 (850.4)
OPENING CASH BALANCE 746.2 436.6 309.7
CLOSING CASH BALANCE 375.5 969.1 (593.5)
INCREASE (DECREASE) IN CASH (370.7) 532.5 (903.2)

The Company's adjusted operating cash generation in the first quarter of 2025 was -R$103.6 million, a
reduction of R$72.7 million when compared to -R$30.9 million in 2024. This result is due to a worsening of -R$
52.3 million in Other Variations and -R$ 33.6 million in working capital, mainly related to the increase in
Recoverable Taxes resulting from the operation’s tax credits, early payments with a significant discount on
expenses and inventory with the incorporation of Starbucks®.

P. 46 11Q25
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RELATIONSHIP WITH
INDEPENDENT AUDITORS

In compliance with CVM Resolution 162/2022, the Company informs that until March 31, 2025, the independent
auditor PricewaterhouseCoopers Auditores Independentes Ltda. (PwC), did not provide additional services to

those contracted for external audit services.

The Company has adopted a formal procedure for consulting independent auditors to ensure that the
provision of other services does not affect their independence and objectivity, which is necessary for the
performance of independent auditing services. The Company's policy on contracting the services of

independent auditors ensures that there is no conflict of interest, loss of independence or objectivity.
In contracting these services, the policies adopted by the Company are based on the principles that preserve
the auditor's independence. These principles consist, in accordance with internationally accepted standards,

of: (a) the auditor must not audit his own work; (b) the auditor must not exercise a management function in

his client, and (c) the auditor must not legally represent the interests of his clients.

Management Team - Zamp S.A.
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DEFINITIONS

App: Functionality that considers orders previously placed through the app for in-store pickup;

CRM: Customer Relationship Management - a tool for managing the flow of information captured from

customers;
Delivery: Delivery of the order to a destination predefined by the customer;
Drive-thru: Mode that allows customers to place orders without leaving their cars;

Adjusted EBITDA: this is a non-accounting measure prepared by the Company, which corresponds to EBITDA
adjusted for pre-operating expenses, expenses with acquisitions and mergers and other expenses, which in
the view of the Company’'s Management are not part of the normal operations of the business and/or distort
the analysis of the Company's operating performance including: (i) write-offs of fixed assets (claims,

obsolescence, results from the sale of assets and impairment provisions); and (i) share plan costs;

Store models: (i) Free standings: High street stores with a drive-thru lane; (i) Mall: Stores located in shopping
centers, hypermarkets and airport terminals, bus stations, ghost kitchens; (iii) In-line: Stores with direct access
to the public highway, which have internal lounges with tables and seats and on highways without a drive-

thru, office stores;

NRG: Net Restaurants Growth;

NPS: Net Promoter Score;

Transfers: Sale of own restaurants to franchisees;
Self ordering kiosks: Self-service totem;

OPA: Public Offering of Shares;

Comparable sales in the same restaurants or Same Store Sales (SSS):Following RBI's calculation
methodology, it considers the sales of Burger King® restaurants operated by Zamp that have been open for at
least 13 months and Popeyes® restaurants that have been open for at least 17 months. For Starbucks®
restaurants open for at least 13 months and Subway® restaurants open for at least 13 months, compared to
the same period in the previous year. In addition, restaurants closed for more than 7 consecutive days within

a month are removed from the comparable base, as well as cancellations and discounts;
TSA: Transition Services Agreement;

PMI: Post-Merger Integration.
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ATTACHMENTS

CONSOLIDATED EPS (1Frs-16) 1025 and 124

(R$ Million)

NET OPERATING REVENUE
GROSS SALES REVENUE
DEDUCTIONS FROM SALES REVENUE
GROSS REVENUE FROM SERVICES RENDERED
DEDUCTIONS FROM INCOME FROM SERVICES RENDERED
COST OF GOODS SOLD
GROSS PROFIT
TOTAL SALES EXPENSES
PERSONNEL COSTS
ROYALTIES AND MARKETING
OCCUPANCY AND UTILITIES COSTS
PRE-OPERATING EXPENSES
DEPRECIATION AND AMORTIZATION
OTHER SALES EXPENSES
TOTAL GENERAL AND ADMINISTRATIVE EXPENSES
GENERAL AND ADMINISTRATIVE EXPENSES
ACQUISITION AND INCORPORATION COSTS
DEPRECIATION AND AMORTIZATION
NET INCOME FROM THE WRITE-OFF OF FIXED ASSETS, IMPAIRMENT AND SALE OF
STORES
STOCK OPTION PLAN COSTS
TOTAL GENERAL AND ADMINISTRATIVE EXPENSES EX-DEPR. AND AMORT.
OPERATING RESULT BEFORE FINANCIAL RESULT
FINANCIAL RESULT
FINANCIAL EXPENSES
FINANCIAL INCOME
RESULT BEFORE IR AND CSLL
INCOME TAX AND SOCIAL CONTRIBUTION
DEFERRED TAXES
NET PROFIT (LOSS) FOR THE PERIOD

EX' |FRS 16 1Q25 and 1Q24

(R$ Million)

NET OPERATING REVENUE
GROSS SALES REVENUE
DEDUCTIONS FROM SALES REVENUE
GROSS REVENUE FROM SERVICES RENDERED
DEDUCTIONS FROM INCOME FROM SERVICES RENDERED
COST OF GOODS SOLD
GROSS PROFIT
TOTAL SALES EXPENSES
PERSONNEL COSTS
ROYALTIES AND MARKETING
OCCUPANCY AND UTILITIES COSTS
PRE-OPERATING EXPENSES
DEPRECIATION AND AMORTIZATION
OTHER SALES EXPENSES
TOTAL GENERAL AND ADMINISTRATIVE EXPENSES
GENERAL AND ADMINISTRATIVE EXPENSES
ACQUISITION AND INCORPORATION COSTS
DEPRECIATION AND AMORTIZATION
NET INCOME FROM THE WRITE-OFF OF FIXED ASSETS, IMPAIRMENT AND SALE OF
STORES
SHARE PLAN COSTS
OPERATING RESULT BEFORE FINANCIAL RESULT
FINANCIAL RESULT
FINANCIAL EXPENSES
FINANCIAL INCOME
RESULT BEFORE IR AND CSLL
INCOME TAX AND SOCIAL CONTRIBUTION
CURRENT TAXES
NET PROFIT (LOSS) FOR THE PERIOD

P.4911Q25

1Q25
1,158.6
1,323.8
(195.8)
35.0
(4.6)
424.4
734.2
(663.7)
(228.6)
(112.3)
(90.0)
(0.8)

58.8
0.5
(50.1)
(73.)
23.0
49.6
6.1
6.1
43.5

1Q25
1,158.6
1,323.8
(195.6)
35.0
(45)
(424.4)
734.2
682.6

(10.5)
0.0
18.6
30.6

(53.6)
0

1Q24
1,028.6
1,145.9
(132.8)
17.4
(1.9)
369.6
659.0
(592.8)
(194.3)
(106.3)

0.2

(47.0)
87.8
(33.5)
(42.7)
(58.0)
15.3
76.2
(14.6)
14.5
90.8

1Q24
1,028.6
1145.9
(132.8)
17.4
(2.0)
(369.6)
659.0
609.7
(194.3)
(106.3)

(1.4)
0.2

(47.0)
50.6
21.2

(36.5)
15.3
71.8
16.1
(18.1)
87,8

VAR %
12.6%
15.5%
47.3%
100.5%
142.1%
14.8%
11.4%
12.0%
17.6%

5.6%
13.8%

-50.8%

10.5%
9.0%

-29.8%

44.4%
1.5%
-6.5%

-76.6%

-100.0%
-33.0%
-101.6%
17.5%
26.1%
50.1%
34.9%
-142.1%
-142.1%
52.1%

VAR %
12.6%
15.5%
47.3%
100.5%
128.3%
14.8%
11.4%
12.0%
17.6%
5.6%
13.0%

-50.8%
9.5%

9.0%

-29.7%

43.8%
1.5%
-7.3%

-76.6%

-100.0%
-63.2%
44.6%
46.9%
50.1%
31.4%
-137.3%
-137.3%
50.8%
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ATTACHMENTS

BALANCE SHEET

1Q25 and 1Q24

(R$ Million)
3/31/2025  12/31/2024 VARRS VAR %
ASSETS
CURRENT ASSETS
CASH AND CASH EQUIVALENTS 20.3 483 (28.0) -58%
MARKETABLE SECURITIES 354.7 697.5 (342.8) -49%
ACCOUNTS RECEIVABLE 235.3 242.0 (6.7) -3%
DERIVATIVE FINANCIAL INSTRUMENTS 5.9 24 35 145%
INVENTORIES 228.3 198.0 303 15%
RECOVERABLE TAXES 78.8 70.3 85 12%
OTHER RECEIVABLES AND PREPAYMENTS 82.0 447 37.3 84%
TOTAL CURRENT ASSETS 1,005.3 1,303.2 297.8 -23%
NON-CURRENT ASSETS
SECURITIES 0.5 0.5 (0.0) -1%
RECOVERABLE TAXES 3443 3145 29.8 9%
JUDICIAL DEPOSITS 54.6 498 48 10%
OTHER ACCOUNTS RECEIVABLE 5.8 7. (1.2) -18%
LEASING 7721 808.5 (36.4) -5%
PROPERTY AND EQUIPMENT 1,360.6 1,380.4 (19.8) -1%
INTANGIBLE ASSETS 802.5 814.0 (n.5) -1%
TOTAL NON-CURRENT ASSETS 3,340.4 3,374.8 34.4 -1%

3/31/2025 12/31/2024 VARRS$ VAR %
LIABILITIES 2,826.6 3,131.9 305.3 -10%
CURRENT LIABILITIES
TRADE PAYABLES 3.6 3931 (81.5) -21%
PAYROLL AND SOCIAL CHARGES 177 149.2 27.9 19%
LOANS AND FINANCING 68.1 240.7 (172.6) -72%
LEASE LIABILITIES 188.7 201.9 (13.3) -7%
CORPORATE PAYABLES 334 36.6 (3.2) -9%
TAX PAYABLES 325 36.0 (35) -10%
DEFERRED REVENUE 9.5 8.6 0.9 10%
DERIVATIVE FINANCIAL INSTRUMENTS 1.7 12 0.5 39%
OTHER ACCOUNTS PAYABLE 61.4 62.4 (1.0) -2%
TOTAL CURRENT LIABILITIES 884.0 1,129.7 (245.7) -22%
NON-CURRENT LIABILITIES
LOANS AND FINANCING 1,050.5 1,058.0 (7.4) -1%
PROVISION FOR LEGAL CLAIMS 447 496 (5.0) -10%
TAX PAYABLES 4.0 40 - 0%
DEFERRED REVENUE 6.8 6.3 0.4 7%
LEASING LIABILITIES 712.2 735.2 (23.0) -3%
DEFERRED INCOME TAX AND SOCIAL CONTRIBUTION 46.4 54.4 (81) -15%
DERIVATIVE FINANCIAL INSTRUMENTS 75.8 922 (16.5) -18%
OTHER ACCOUNTS PAYABLE 22 24 (0.2) -7%
EQUITY
CAPITAL 1,911 1,911 - 0%
CAPITAL RESERVES AND STOCK OPTION PLAN 7.7 m7z 0. 0%
TREASURY SHARES (54.7) (54.7) 0.0 0%
OTHER COMPREHENSIVE INCOME (75.8) (92.3) 16.5 18%
ACCUMULATED PROFIT (LOSS) (929.7) (929.7) (0.0) 0%
INCOME STATEMENT (435) - (43.5) -
TOTAL SHAREHOLDERS' EQUITY 1,519.1 1,546.0 (26.9) -2%

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY

4,345.7 4,678.0  (332.3)

P.5011Q25
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ATTACHMENTS

CASH FLOW

1Q25 and 1Q24

(R$ Million)
1Q25 1Q24 Var R$ var %
NET CASH OPERATING ACTIVITIES (100.5) 25.2 (125.7) -499%
CASH GENERATED FROM OPERATIONS 166.5 166.1 0.4 0%
PROFIT (LOSS) BEFORE INCOME TAX AND SOCIAL CONTRIBUTION (49.6) (76.2) 26.6 -35%
DEPRECIATION AND AMORTIZATION OF FIXED AND INTANGIBLE ASSETS 772 72.3 49 7%
LEASING AMORTIZATION 47.4 423 5. 12%
INTEREST, CHARGES, EXCHANGE AND MONETARY VARIATION 423 531 (10.8) -20%
OTHER 492 74.6 (25.5) -34%
BONUS PROVISIONS 17.3 12.2 5. 42%
PROVISION FOR LEGAL CLAIMS 29.9 13.7 16.2 18%
REVERSAL OF PROVISION FOR INVENTORY OBSOLESCENCE 0.4 (0.3) 07 -274%
RESULT ON THE WRITE-OFF OF FIXED AND INTANGIBLE ASSETS 0.6 ns n.3) -95%
PDD AND WRITE-OFF OF NON-FINANCIAL ASSETS 1.0 0.9 0.0 3%
COST OF SHARE PLAN - 47.0 (47.0) -100%
PROVISION FOR IMPAIRMENT - (10.8) 10.8 -100%
CHANGES IN ASSETS AND LIABILITIES (267.0) (140.9) (126.1) 89%
CHANGES IN WORKING CAPITAL (128.6) (95.0) (33.6) 35%
TRADES RECEIVABLE, NET 5.7 (14.0) 19.8 -141%
INVENTORIES (30.8) 13.7 (44.4) -325%
SUPPLIERS AND RENTS PAYABLE (74.5) (74.5) (o) 0%
AGREEMENT SUPPLIERS (1.4) - (1.4) -
PAYROLL AND SOCIAL CHARGES 10.6 (25.8) 36.4 -141%
TAXES RECOVERABLE (38.2) 5.6 (43.9) -778%
INTEREST PAYMENTS ON LOANS AND FINANCING (51.0) (10.9) (40.1) 366%
INTEREST PAYMENTS ON LEASE LIABILITIES (6.0) (6.0) (0.0) 0%
OTHER CHANGES IN ASSETS AND LIABILITIES (81.4) (29.0) (52.4) 181%
CORPORATE OBLIGATIONS (3.2) (5.6) 24 -43%
ACTIVE RELATED PARTIES (4.2) - (4.2) -
LEGAL CLAIMS (34.9) (14.9) (20.0) 135%
TAX OBLIGATIONS (4.3) (38) (0.5) 13%
INCOME TAX AND SOCIAL CONTRIBUTION PAID (1) - (11) -
NET DEFERRED INCOME 1.3 (4.1) 54 -131%
ADVANCE PAYMENTS (332) 0.9 (34.1) -3693%
OTHER ACCOUNTS PAYABLE (1.8) (1.6) (0.2) 12%
NET CASH FROM INVESTING ACTIVITIES 304.8 (614.0) 918.8 150%
ACQUISITION OF FIXED ASSETS (52.2) (7.3) 19.1 27%
ACQUISITION OF INTANGIBLE ASSETS (2.4) (13.5) ni 82%
INVESTMENTS AND REDEMPTIONS IN SECURITIES 359.4 (529.1) 888.5 168%

NET CASH FINANCING ACTIVITIES (232.2) 580.9 (813.1) -140%

RAISING LOANS AND FINANCING (PRINCIPAL) 700.0 (700.0) -100%
COSTS ON RAISING LOANS - (27.8) 27.8 -100%
PAYMENT OF LOANS AND FINANCING (PRINCIPAL) (17.7) (37.8) (133.8) 354%
LEASE LIABILITY PAYMENTS (60.5) (53.4) (7.2) 13%
INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS (¢1:X0)) (X)) (20.1) -256%
OPENING BALANCE OF CASH AND CASH EQUIVALENTS 483 813 (33.0) -41%
CLOSING BALANCE OF CASH AND CASH EQUIVALENTS 20.3 73.4 (831) -72%

zamp
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ATTACHMENTS

STORE FORMAT

Total Formats

1Q25
Oown
Mall! 436
Free Standing 230
In Line 19
Franchises
Franchisee 274
Total 959

(1) Mall format considers Food Court, Airport, University and Ghost kitchen stores; Office and highway stores without

drive-thru, considered In-Line.

P.5211Q25

BK

1Q24

443
218

21

256

938

1Q25

85

0

93

PLK

1Q24

85

20

£1:10) ¢

1Q25

95

n4

1518

1518

ZAMP
1Q25 1Q24
612 528
233 218
35 21

1,800 261
2,680 1,028

VAR.

1Q25 vs 1Q24

84
15

14

1,539

1,652
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