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Financial Analysis of McDonald’s Corporation under the Impact of
COVID-19: Based on Financial Results in Apr-Jun, 2020
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1. [FL®IC

2019 FERICHETHR 2 n A LA (COVID-19) 78% R.&71, 2020 4F 1 A i il
NG SIER U2y, RO BRI b E o 72 2 AT U7 & E CITEhflRAS
EARY 3 Alidg—m N - JRROFETE MBS, SMEALERZR E Dk L WHIRRM T
V. 5 AICAD & EETORTESHITR 2 (THEBR S 208, (TEIHIBRITMERF Sz, 6 A ITIEE:
BN AR TR DA DTz b OO, R OMEEEFIIERREERHTNDS 2,

AFETIX, COVID-19 OEETIZHIT 5 KERIEDHERR 5T L LT, McDonald’s Corporation
(=7 FFR) 280 EF5, ~7 P RE, R CRERET2 77 AN 7—FRL A b
TUREH - EETARETHD, 2020 456 A 30 HEE, 119 ZET 39,020 JEO LR kT
ZEHE LTINS Y,

~ 7 RFV R, RILEORE VAT LA BELCE T FIZIE. TA 27TV b A=a—,
RZ AT AN — T A JESLRE 7R EOFEZ R LB IRY AN TEROFEM: A 1) S H,
EEHEEMT L CER, —J07, MBEREE LT, YR 2 RIEIE 2 A B <P H
HAREN AT o TE IR, BREEARZR D UEBEIERRIEICH S Y,

<7 RV ROBRBEEE L BHRE O E & O IR R T 21T T D bl Tidlan, Kk
B 500 tEOAEEFHE 19 AFKIZ 5 JK 330 £2 RV & 72 0 JiED S OB IEEILR SR KIS Y |
HEEARIT 34% L BKHEIC /2 o712 Y, U —< o fal YLIRE, KERZE IS T8 4R
BT 5 L VRl AL - AE Ao TS EE mD D RIS, BAZE VRS I & TR
TR D U 1 RS 72 0 RS 2 0 SRkl L FC 27T,

UL s, [EBBIEIREICSH 5~ R0 R T, BAERORERFEDORE L 257
V—Fy v a7a—%TENCAINT S Z ENEEIC D, BORE ol filanty
ANVABRAERB ED X H 12~ 7 RFL RO R BB L0 E 00T 5,
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~ 7 BRIV RO, KEREFRGIZES (SEC) ICTRHDEEFT bV TV HER
WEETHS FORM 10-K, KO EETH 5 FORM 10-Q & HIZFHAZITV, L - I
B atEDd 5, £i-, A< I RER—LT 1 v 7 A0 2020 4512 AGH5 2 1Y
PHIHEELSIRT 5,

3. 2019 FERE

2019 4 12 H 31 B TOZEREIT, COVID-19 DT AL ZIF TV, ZIhbws K
TV RO¥ERBHREA 1L U D, MR MRS, EHEEIRER O v v v 27—t
HEDIEICON EHED D, W, ZOEICBIT 52 TOET, 2019 FEERHEE FORM 10-K
ZIITERC L TV 5,

3.1 EfEIERITEE

MRS R T, EITHE LR O, FlIiRE, ROEIR S FEORERICOWTHITE
9. T T, ESHRREREOENAE 1ITRT,
~ 27 RF/V RiE, 2019 4 12 A 31 BERFRTIE 38,695 JE DGR Z#E L T\ D03, 20955
36,059 J, 93%IR T T L F v A RBKIEHITH D V. T D=9, Total Revenues (F37E L&) i3,
Sales by Company-operated restaurants (JEL'=J55E_ ) & Revenues from franchised restaurants (7

7 o F v A ZFENER) oS D,

7

®1 EfNEREGHEE

Operating results 2019 2018
Dollars and shares in millions, except per share Amount Inc/ Amount
data (dec) %
Revenues
Sales by Company-operated restaurants $ 9,421 (6) $ 10,013
Revenues from franchised restaurants 11,656 6 11,012
Total revenues 21,077 0 21,025
Operating costs and expenses
Company-operated restaurant expenses 7,761 (6) 8,266
Franchised restaurants-occupancy expenses 2,201 12 1,973
Selling, general & administrative expenses 2,229 1 2,200
Other operating (income) expense, net (184) 22 (237)
Total operating costs and expenses 12,007 (2) 12,202
Operating income 9,070 3 8,823
Interest expense 1,122 14 981
Nonoperating (income) expense, net (70) n/m 26
Income before provision for income taxes 8,018 3 7,816
Provision for income taxes 1,993 5 1,892
Net income $ 6,025 2 $ 5,924
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EUEIETE ERE, =27 KL RASEE T BIE Tt SNTo v 3= — G752 & O
e bETHD, —FH, 77T v A AENEEIE, 7T T v A AL OZITRS e A v Y
T4 —WAKOEEEHIAZ En b5 (R2BH),

F£1E2RDE, 2019 FFERTE FEIZ 21045 7,700 5 RLC, 5 HEELEE EEE 94 4% 2,100
JRVTHY, 7T F v A XJEREIE 116 15 5,600 i FAThotz, 75 F ¥ A AJENGE
X278 EED 553% TH Y | BEETE ER%E 22 83,500 17 KV EESTW5,

I T219EEICBITDEEIER T T v F x A XEOF Eriflass (58 Lm—5e L
i) 5 bm) ZHELTAHALS,

Company-operated restaurant expenses ([BE 52 LJRAM) 1% 77 {& 6,100 J7 K/, Franchised
restaurants-occupancy expenses (7 7 > F ¥ A XJE7E L) 1X22 (& 100 7 KL TH D, HEIE
T, 78 EROSFESFRINCKRE <225, Thud, B - @SSO AR, A2,
FOMEHEE e ENTE FFRCEENDI ML TH D, 77 v F v A ZERERIZOWTIE, 7
TTF XA RN ST T T o F v A R BAOAZNEME LR EEh 5,

TN DO G FE FRFREREHE T 5 & BEIET 17.6%. — 5. 77 F ¥ A XET
13 81.1% & FRIERRIC > TV D, SRR E LT 2019 FEE DT LEHRAIZERIT, 52.7%IC
BT D,

Operating income (& ZEFI4E) 1X, Z D78 LE#aFIZE7) 6 Selling, general & administrative expenses

(BFEE R OB EE) 2722 LB\ -FIRIC /2 B, 2019 SEREEOEZERIZRIL 90 {F 7,000 77 K
VTHERRER (BEAR KT EE) 1243%I12725, £7-. Netincome CYIHIFIZE) 1360
182,500 )7 RV KON, SIS CHIMIAILE #8058 L&) 1328.6% & 725,

FIU L9 RE TR ARER & % Starbucks Corporation (A X —/3Nv 7 R) OFIIEFZ Ll LT

BB, AL—sNy 7 A 2019 4EFE FORM 10-K® (215 & #5E LT 265 5 860 5 KL Tv
FFL REDRRKRE DD, HERTERIT 154%, SHRZERIT 13.6%ThH D, i s &
~ 7 RV ROFRERBIEFITENZ L 23D, 2020 4F 8 H KRS CREMRZED MR —Ar o
AppleInc. (7> 7 V) IFFRSRNBENE SIVTODAY, 2019 RO EFIRERIT 24.6%, 41
WIFIERIL 212% TH Y Y, <=7 R4 RIZiTkiEen,

<7 RV ROEFISEBE DR & 72 5 D1, £IEED 93%% 557 T v F ¥ A RXIEHND
DEELIZT T o F A AR Th 2, 7 Lmieflis a2 EE T 2 LEEIEHNS 7T F v A
RIES~OBATI~ 7 RV FOREEERE FICRAIR TH 5,

—J. 7T F v A RIEMOFRERMENZ L b EE LRTTRLR, 7T 0F v A X
JEDMBET — 2 ez, BEIEDTE LEMFIEE, 17.6% 5255l T5, b~ B
NVRIZSHL Y mA Y V7 0 — 8, BEEL S OICRFBELKOC—RERE, BERelzzEL
FIK &L 7T 0T ¥ A RIEDEMFERITRNZ & BHERITX 2,
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£2 I750FvA XERBEOAR

In millions 2019 2018 2017

Rents $ 7,500.20 $ 7,082.20 $ 6,496.30
Royalties 4,107.10 3,886.30 3,518.70
Initial fees 48.4 44 86.5
Revenues from franchised restaurants $ 11,655.70 $ 11,012.50 $ 10,101.50

#21%, 3EMOT7 T o F v A XJEPIRONRE R LTV D, Rents (EEEHNA) HARKE W
DIFEEIENG 7 7 0 F X A REFICAE L, 2N o0, @i S/ L WL 4 TH D,
F1ITHDHE T, 2019 EEDT T o F ¥ A RJEINZRIL 116 45 5,570 1 FALTh 5, 36,059 5
DT T F v A REFTED &, —IEETEY) 323 5 RvE~27 R RaKfho72 2 LI/
Do BEEHUAKNEA YT 4 —IUAIE, 7T 0 F ¥ A REOTE EEmICkRER U CHES
N5, EERHIBEL Tk, —TFELL T 0T EDOLAIT S ZHWE BT B A SKEN R T ST

W5

22, AT S FORTE L, EIERIRR, YIRS OMRRRL DT T o F v A X5

FLOMBREL TN (RIBH),

®3 SFRINENBRBMFERUV ISV F v 1 XEMH

In millions 2019 2018 2017 2016 2015
Consolidated Statement of Income Data
Revenues

Sales by Company-operated restaurants $ 9,421 $ 10,013 $ 12,719 $ 15295 $ 16,488

Revenues from franchised restaurants 11,656 11,012 10,101 9,327 8,925
Total revenues 21,077 21,025 22,820 24,622 25,413
Selling, general & administrative expenses 2,229 2,200 2,231 2,384 2,434
Operating income 9,070 8,823 9,553 7,745 7,146

Operating income ratio 43.0% 42.0% 41.9% 31.5% 28.1%
Net income 6,025 5,924 5,192 4,687 4,529
Restaurants at year end

Company-operated restaurants 2,636 2,770 3,133 5,669 6,444

Franchised restaurants 36,059 35,085 34,108 31,230 30,081

Franchised restaurants ratio 93% 93% 92% 85% 82%

Total Systemwide restaurants 38,695 37,855 37,241 36,899 36,525
Franchised sales $ 90,757 $ 86,134 $ 78,191 $ 69,707 $ 66,226
Franchised sales per franchised restaurant $ 252§ 246 % 229 §$ 223 $ 2.20

2015 4= 3 HIZ Steve Easterbrook (A7 4 —7 « f —AZ—T )Ly 7)) 7 CEO & L TifEL
Too PO EHEHE O 0 190%, 2018 R E TIZE VR ERN HIAD 5~ —4 v Rk 4,000 J5
EBEAUTT 7T v A XEEINBAITL, 77T v A XEFEE 95%FE Tl & EFA5 2L Th
Do 20HIE, 2017 FRE TITREE KR O RERBR L SERVHIT 22 L Tho7e, 20
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FET. 7T F v A NERRAED D ZLICE Y BEARAF - EEARH O R L E21T0,
EREZ BT T 5 EREZ R LT D,

IR LIED | 2015 FED T T v F v A XJEHRIT 2% TH 0 | B HEFIZE1E 71 £F 4,600
TRV, EERREHRIT 281% Th oz, TD% T T 0 F v A RIEFHITEPEAIZIEM L, 2018 4F
FEDT T o F v A REFRIT 93%I25E Uiz, HEFIRI 88 8 2,300 J7 R/LITHIIN, & ZEFMEHE
X R%ETEF LI, b5 1 DOFETH HIRFEE KO REHE % 2017 FRETICS [ER
NHIET 2 Z L1220 TE, 2 BRAOHRBICE EE->Tnbd, LnL, ZORBEERO—E
EEEROHIEL EERR AL B EELRERNTH D,

A —=AZ—=T )L 7 CEO MBI 72 2015 AEDOFHEIZ L - TR LT Bl did, Higd v
N=H—=VLANTUNET T T x A REEEEIT 2 BUEDORER~DOBITCH D, Z UL,
B RD T T o F v A RS EFER L5 2 LT, LEMTTRAREARIGSRH & 72572 2
EEEMT S,

EHENRO LFIT, 7T 0T v A XEWRENEIN L4720 Tty 2237 70Ty
A RED7E L& BT 2R METH D, 2016 (EEEDEKELE Y (21%, EOTF (Experience
ofthe Future) 7' 2 2= 7 MIOW TRtk &ENTW5, EOTF X, VA N TV DEFX ALEITH &
FEHC, 77/ nd— « FOZVEMOB A L BEOREM 218 95 2 & 2 E X 5
BTHD, ENAMCEDA—F—, R, SHITIEFA R 7R P OB LR E1T-
T, 2019 FEDAEIREEIC L D & JEHO UL E3 9 ClZ EOTF OFAZ5E T LTV
%o KETIE 2019 1T 2,000 JEEI~OEARTET Lz, ZAUZ Ko TREJEEID 70% T EOTF
DN ATEEIC 22 > T2,

Franchised sales per franchised restaurant (7 7 > F A A5 1 [E&i24 720 O5¢ L&) 1%, 2015
FED 220 77 RLDNE 2019 4E1T1E 252 5 Rb & 14.5%800 L7225, 2 b BOTF 2812 L A% D
FlEdER Blck s b0 Bbivd, 295 LI ALY, 2019 40 FEFI4E 90 & 7,000 7
Rb, 3R 43%DERICERN L TV 5,

WS EEONHHEREZ F L DD L, 2015 FICSTRINT- EHMIE 2 B EICEIT L
kY FREERORERL ED, TOME, 2019 5O EEFREHRIT 43%, YHHFEsR
1% 28.6% L il E I m O & Rk LT,

3.2 ERFEEXER

F A1, 2019 FREEEFEEERTIRER OHFET, Total assets (EPEGED) . debt (fEAS « #14&)
& O® Total shareholders’ equity (BAGE!) R LTWD, ZIhb~v2 RV ROEERFER
HEAS 2 SR AT D,

1 2B I%, EAAFA Total shareholders’ equity deficit (EESHEI) 12725 TV A TH 5, 2019
A OS82 1 1,000 77 RV E THML T2,

2OHIE, ZOEEBEE 2 TEASTH-> T2 2L ThD, 2019 FEOM AL - 1A%
i, & 4 @ Current maturities of long-term debt /% U} Long-term debt O-&F14H 341 {& 7,700 /7 K
LT, AEER (EAE - AR - EEAED 1T TI9%ICET D,
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AR HEZ TS ORISR L ERE R LT ZOREN, Yok ) ITE5BBICH
ST=DH, ZAUE, Common stock intreasury (HHAREVY) BERLFREGOEGFHERE L L
ST ZENEROERTH D, 2019 FLERES TO BHEREV V&I 663 2,860 17 KL E THE
Fr A0 | 8214 1,000 5 RADEHEEE AL TND,

&4 20195E ERREESEROER

In millions, except per share data 2019 2018
Total assets $ 47,510.80 $ 32,811.20
LIABILITIES AND SHAREHOLDERS’ EQUITY
Current maturities of long-term debt 59.1 —
Long-term debt 34,118.10 31,075.30
Shareholders’ equity (deficit)
Common stock, $.01 par value; authorized — 3.5 billion shares; issued —
1,660.6 million shares 16.6 16.6
Additional paid-in capital 7,653.90 7,376.00
Retained earnings 52,930.50 50,487.00
Accumulated other comprehensive income (loss) (2,482.7) (2,609.5)
Common stock in treasury, at cost; 914.3 and 893.5 million shares (66,328.6 ) (61,528.5)
Total shareholders’ equity (deficit) (8,210.3) (6,258.4)
Total liabilities and shareholders’ equity (deficit) $ 47,510.80 $ 32,811.20

ERSERAE AL 2018 AEEE D 19 {8 5,200 5 KA L T\ 5, 2018 FE KN 2019 FED
LHIMRIZR I E N 59 1 2,400 17 RV TN 60 1 2,500 17 KL E TR THDICHED S
TAEBSRERAEDIEIN L7 1R, BHARE OORREL Y 72 & OB RIZH D, Z O RIZOW
TIHFKROESEX v v = 7 o —FH R EOE T L RFET 5,

33 EEFXvryian—5tEE

5EMOTHNEREF ¥ v a7 —iHEE (£5) &5 L. Cashprovided by operations (&
¥XvviaTvu—) PNEELTHEZMAEL TWDZ 0D, 2019 FEEDEES v v
= 7m—E, 8112200 77 RV EIEFICRERFTH D, 2015 FLAE 15 (£ 8,300 5 R/, 24%
AL TWA3,

Cashflow used for investing activities (REF v v =71 —) [ZOWTIE, 7 VX VETOM
LD 7= 12 Dynamic Yield & Apprente &9 2 #LDEHERNZIT o722 EBRKB SN TN D,
ZOBEHEL Y 615 1,600 5 FARIMLE P

Capital expenditures (F¥HIE) (323189400 77 K THY ., 55 1718200 7 KL&BEFE
i, 61F 500 77 RAZHBUEECHRE Uiz, 1,231 JEASH7-ICBRZE L7223, 391 JE&HIXEAIE L7z
WL BEFEL A T 03, EOTF A7 e L, FA A TR, BN NA—HF
—  RF IR EOT VL NN L 0 BEEOFIEEEED TN D D,

2019 4EED Free cash flow (7 VU —F ¥ v a2 7m—) & 57 {52,800 5 F/LT 5 4ERIZEE L
¥y yvazo—%AIH LTS, 7 RV ROEEPODIZEBIEFTHLI0ERL TN D,
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W, <7 FFLRTIE, 7V —Fvviayn—%2E¥EXy vl a7o—bRHEass s
LBIWTHEHB LTV,

~ 7 FJ L RiZ. Free cashflow conversionrate (7 U —% % v ¥ =7 v —-+ BHIHIFIZE) ZH%
EREL LTS, ZOBEITYEHREN DARESAOFRERDOF ¥ v 2T r— T74b
BV =%y vrav7n—%AHTAZ ERTEAENERL, MEMEZE EXEEZ LI
DM D, 2019 FPED Free cashflow conversion rate 14 95%C 2018 FED 71%0>HEkEE L TV 5,

£5 LHEHOEHERF YY1 T70—FHEE

In millions 2019 2018 2017 2016 2015
Consolidated Statement of Cash Flows Data
Net income $6,025 $5,924 $5,192 $4,687 $4,529
Cash provided by operations 8,122 6,967 5,551 6,060 6,539
Cash used for (provided by) investing activities (3,071) (2,455) 562 (982) (1,420)
Capital expenditures (2,394) (2,742) (1,854) (1,821) (1,814)
Free cash flow 5,728 4,225 3,697 4,239 4,725
Cash used for (provided by) financing activities (4,995) (5,950) (5,311) (11,262) 735
Net Short & long-term debt 3,236 2,131 3,078 2,670 9,755
Treasury stock purchases (1) (4,980) (5,247) (4,651) (11,142) (6,182)
Common stock dividends (2) (3,582) (3,256) (3,089)  (3,058) (3,230)
Total return to shareholders (1) + (2) (8,562) (8,503) (7,740) (14,200) (9,412)
Financial Position
Total debt 34,177 31,075 29,536 25,956 24,122
Total shareholders’ equity (deficit) (8,210) (6,258) (3,268) (2,204) 7088

HIAT © 2019 FORM 10-K, p22% & IZE&HINT

Cashflow used for financing activities (M#5¥ v v =7 v—) T, 2 200OLIZEBTRET
»5, 1-2HIX. Treasury stock purchases (HfI#REVY) & Common stock dividends (BRZAZY)
% &> 7= Total return to shareholders (BETEIETT) (2R T S EMICH7Z W IEFITKE 24k %
XHLTEY, FRHZ 2016 FORRLEICEED 142 (& R/UTEL, ZOFELKREEANEGIE
WEipoTNWBHZETHD,

2-oHIF, MEBTE 7Y —F v v a7 a0 —0OSHEMI TR B2, BFE, oMt
NEROEMOMERIT T TWA Z L Th D, BEOHALE - fHESFEHIZ OV T, 'H
& RAT 2 FER% U 7= 8%F)S Net Short & long-term debt & L T 5 IZFR RSN TV D, 2015 4R 97
f& RV, 2016 £F13 26 {5 Kb, 2017 44 30 /& /L. 2018 4R1E 21 f Kb, 2019 4RI 32 & v
ThDd, ZOFER, 2019 FEED Total debt (fEAL: - FHAEFRR) 13341 127,700 )7 F/VIZEL T
W3,

EHHEIEIC/R > 72 2016 FEOFRBEE FORM 10K (21X, DX RHBHEKO L & T
142 & RAVOKEETLITONTZ 1SN TS, T72bb, BELLEZ7 )V —F%y v a7y
—OEN, KOG & ScmE AT S0MBIRNEBET 5 &, RMiE 5%
FIRITCD LTI EETEEZIT) LN TE D, £, BAL - HEZEEICH T Z LIck
Y. Capital structure CEAMERK) Z il Tx 2 9, 3 4EM]7T 300 i R/VOBIRETL AT D Mg
W, 2O LS Raer MERICBMG STz, 2014 AT 63 {8 9,100 7 RV, 2015 1% 94 (&
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1,200 75 KL, Fed 2016 I 142 B FA OISR ILE T2 DA —AX—T L7
CEO DOHEMIZ X 0~ 7 RIL RIZKE s U, MEEAIIMEG IR L & < S,
T D% 2017 LT, FEH 250 18 RLOBEEIRITTAEIT O LD 3 RGN BASRE Sz,
TAUCHEES & 2019 AEEEITIE 85 & 6,200 J7 RLOKISBITLNTHOIL, EEERE RS 55

Rens,

2010 4ELIRE, KETIZAMHEEEOBEL TW5E, —FlzZF 5 &, 7 v 7T 2012 £
5 2015 AEROMIC A ARRE O L ERY 2 A CARE 1,300 8 FVORERTEITo 7, Ziud
Ty IR EDEI NS o T S T,

34 EEHBLEHKEL

T 2T, HRAELY - BHARE W & BEM & ORI OW TR T 5, PEIL (2019) 12 KA,
— WA REBE R E F IR R T e P A A L. EAREFIIE SRR (B k) & E
RLTWD, BABREZIE, EMRRBIEEDY 2 Een3Blenonsd, —F, MEREZITE
WG 22 2 THHMEE OV E T, WPFHIZ L Th, M4 E5 &85 41030 & B aAkkE
WDNT U RAETD T ERRIETR,

2020 4 9 AREETO~ Y RV RERSREIRDUC DWW T, BRI E R B3 BATH AR
68%4 0 HRAT 505, MAEEZIL027%IZi@BE 72 19,

®6 KIER. —HABRUKEOHER

In millions, except per share data 2019 2018 2017
Number of shares repurchased 25 32.2 314
Shares outstanding at year end 746 767 794
Dividends declared per share $ 473  $ 419 $ 3.83
Treasury stock purchases (in Shareholders' equity) $ 4980 $ 5247  $ 4,651
Dividends paid 3,582 3,256 3,089

Total returned to shareholders $ 8,562 § 8503 § 7,740
[ELEPICETRE - T ) 2.39% 2.36% 2.23%
BEEiEE (R EE T+ SRR i) 142% 144% 149%
Market price at year end $ 197.61 $ 17757  $ 17212

HAR 1 2019 FORM 10-K, pl7R 0 p 22% EICEE AT

F6 TRLTZIEY | 34T 8,860 TTHED HAHEZ 148 157,800 77 KAV CTEWERE LTz, EHLHE
HUNIRAN LA D723 2 DAy I (2019) 1E, FATHERRR 1 R4 720 OFlix LRI
AIREMER DD Z L, FTo. AEEA DA, BRI XV EEROMM A EIZZIT /> T\ D & FHiRk T
LT T U AENS D L EIERT S,

[BO 3 FORERICIENIL, BF 140% % 2 TV %, Dividends declared per share (—#5k247-
D OELYEEE) ROESAIED L, 3 FHE RO EE L TWD, BRAEY K OEHRE W
LT RIS EF- Lkt T D,
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10, 2014412 H 31 HIZ 100 KL%~ K L REE, Standard & Poor’s 500 Stock Index
(S&P 500 Index) % U* Dow Jones Industrials (2 ZAVEFURE L= 8550 5 F M OEHINGE 2 HEFE L
HR L1275 7 Th D, ERAIEGSE, OB EY ROWS 2 FRE Lz REL TRRESNT
WD, FER L LT, 2019 EHE S T~ 7 RV REROD 5 A RTE IR 2SS S&P 500 Index %59 39%.
Dow Jones Industrial % 34%_F[a]l>7=,

Comparison of Cumulative Five-Year Total Return

$250
$200
$150
$100
$50 T T T T T T
2014 2015 2016 2017 2018 2019
=l McDonald's Corporation =+ A *-= S&P 500 Index ——@== Dow Jones Industrials
Company/Index 12/31/2014 12/31/2015 12/31/2016 12/31/2017 12/31/2018 12/31/2019
McDonald's Corporation $100 $130 $139 $201 $213 $242
S&P 500 Index $100 $101 $114 $138 $132 $174
Dow Jones Industrials $100 $100 $117 $150 $144 $181

Source: S&P Capital 1Q
B 1 SEREOERIELE  (HiFT - 2019 FORM 10-K, p23)

35 fEAZ - HEOKR

BRI OE B & 32 T & T A - HHAERRI AR~ 19 2 el T, 2019 AEEEIZ1 341 18 7,700
FRVETHEIL TS (F58H),

A - FLEOWNER (R 7) 1. 2019 4FERER TIX 92%72° Fixed-rate debt (EEME) T4
FlI32% Th b, Flo, S - FED 24% N EEX v v a7 a0 —ITHY T 5 LRI TWn
5, WMETHE, BAE - AHELZRBIRFETHITIT 2019 FEE X v v a7 0—D 42 Fhy
EBETD,
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®7 AR - #HEOKR

2019 2018 2017
Fixed-rate debt as a percent of total debt 92 % 91 % 89 %
Weighted-average annual interest rate of total debt 3.2 3.2 3.3
Foreign currency-denominated debt as a percent of total 38 38 42
debt
Total debt as a percent of total capitalization (total debt 131 125 112
and total Shareholders' equity)
Cash provided by operations as a percent of total debt 24 22 19

AR = R&T T = AP NA—T 4 — AT X, T A2 KO'P-2 T, E#
FAFF1E, N FH BBB+R M Baal T [ZEH] & L T4,

AT AN REER & LT A RAROEHIL, BOFIRRELERE L7 —Fr v
Tu—%RHRC LTV D b0 EEZX LD, L, BHL ETHLIFM an T U AL ADRKYSE
KRURNZHIT HRHETH S5,

4. 2020 &£ 4-6 AN HIRE

4-6 AHIEEIREIE, B o A N R DIERDI T TR & 7o T DR E T b
%, 2019 EEERE AR, HURSTRAREHAE, MRS R xR, F LGl y v a2 v n—it
HEDNAZ T Z2 D 5,

AREHOETOFRIL, 2020 4 4-6 H WA ZEIZH7- 5 SEC #HiEE FORM 10-Q % HEIT/ERL
L7,

4.1 EFFERGTEE

Z 2T, 4-6 AR R RO BN A K 8 1Ir T, 3 AT AL I —r vo8-
KA E CEI B - SMHIBHIA A 0 TERIRESCIRE S £ 2RO b4, 4-6 AMIORTE L
B 37 {5 6,150 77 RV & Bi4ERIILE 30%8 L7z

®8 EXMIHESEEDHEE

Quarters Ended Six Months Ended
June 30, June 30,
In millions 2020 2019 Inc/Dec 2020 2019 Inc/Dec
Revenues
Sales by Company-operated restaurants $ 15937 $ 24004 -34% $ 36195 $ 46409 -22%
Revenues from franchised restaurants 2,088.0 2,940.9 -29% 4,696.0 5,656.0 -17%
Other revenues 79.8 68.5 16% 160.4 137.0 17%
Total revenues 3,761.5 5,409.8 -30% 8,475.9 10,433.9 -19%
Operating costs and expenses
Company-operated restaurant expenses 1,448.4 1,967.1 -26% 3,201.2 3,853.3 -17%
Franchised restaurants-occupancy expenses 524.5 544.7 -4% 1,078.7 1,077.8 0%
Selling, general & administrative expenses 647.00 533.10 21% 1,236.80 1,032.20 20%
Total operating costs and expenses 2,800.4 3,135.9 -11% 5,821.2 6,066.0 -4%
Operating income 961.1 2,273.9 -58% 2,654.7 4,367.9 -39%
Interest expense 319.1 284.2 12% 599.1 558.3 7%
Net income $ 4838 $ 1,516.9 -68% $ 15907 $ 2,845.3 -44%
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HHEMLEIX, 918 6,110 J7 K/LC, AitERIIL 58%A L-, 7 BB 30% Th -
COIZxE LT, HERRNENLL LD 58% DN K ATEERIL2 255, 12HIE, 58 LK
filizg (Gé Bl +72 @) DML AThD, RIATAL—T A 7T U M LRI
EE TIIRO RS BN TX 2o 72 b D LHEHITX 5,

2OHIL, BUtEROREEEN 21% M L7-5Th 5, it~ R RRIREERR
R L, 7 LT O GIAATE 7 7 0 F v A REO~—4rTF 4 > 7 %% — F L Toe LRIEIC
WhLi=A<Ths,

LHAMIFS IR TSI D7 dr o 7208 4 (% 8,380 7 KLz b K0 | RiEERBAL 68% DI
ool (EAE AED X B2 28800 (#if TEAE - HAEORDL OFi%EZM) 2L Y Interest
expense (GCEAEF) 23 12%H00 U722, SEIRIGSEZ S DI L T T 5,

b, B AL MR EEEEZEL < 0T A, LA T UNTOREDO BRI
i H, I Lo TRAR S, IR SV e APICEB LY B, v Rug T A ®
ThHY, =a—a—7 TiE7 AFROTEMEH ST\ 5 2, 3913, BEfFIETE L&z A fE -
YA MECRFEE R L2 D TH D, BEFETE EE &I, EEIEOR ST 7 F v
A XJEDTE LEa AR LIz E 0 ),

®9 tIAVIAREERLE (RIFERAEL%)

% Increase/(Decrease)

Quarters Ended Six Months Ended

Month Ended

June 30, June 30,
Segment April30  May31 Jun 30 2020 2019 2020 2019
us. (19.2) (5.1) (2.3) (8.7) 5.7 (4.5) 5.1
International Operated Markets (66.7) (40.5) (18.4) (41.4) 6.6 (24.8) 6.3
:_"i*;':::;"“‘na;ri::’::%“;re:::'ate (32.3) (20.0) (203  (24.2) 7.9 (14.4) 6.9
Total (39.0) (209)  (12.3)  (23.9) 6.5 (14.0) 6

4-6 AWIOBEAFIETE Eamaatid, AERILE T 23.9%084 Lz, 4 AiZ 39%01d, 5 I
20.9%, 6 HIF 123% EIRAIZEE L TS Z L 27R LTV D,

ENHEO US. CRE) TiE, 4 HITiT 192%4 L7223, 6 AlE2.3% e s LT o, 3
DDET AL FOPTITHEL/NSSMAT, FIAT7AN—FRIZL 2% ERERLTWD

. IR ORDOR Y VIR E R TH D LTS TN D 2,

International Operated Markets (X, & — 1 v O FEE R PA—A FZ U 7 TR I TV D,
ORI AL FOWHIABN—FRE | 414%D LTz, BICHREE 77 2280 15
BHROIRER E EN B L TV D,

International Developmental Licensed Markets & Corporate (3% DA EOHIETH B3, BEFMS
5 L ASRTEFRII C 24.2%800 Lz, 77 27 AV 7 RO EOIEHBSEAERN TH 5 2,
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ARG ZOE7 AL MIBET D03, 2020 FEH 2 WD AR~ 7 RV RRERF LS
T 5L, 1-6 AHIOBEAFIETE LEid, AERBIL 5.7%HM L TWE Z ERbho72%, Z ol
F'ﬁ EIN L 72D A A~ R REGFThD, RIA T AV—ROTA 777 MEau 4

B DE R ERREICA DY e~ — T 4 V7 EE LT 2 ENERTH D,

EREEXRR
2‘% 10 1%, HEAEEEXTREROTNTH D, 6 A 30 AREROEESFHFIL 499 (& 3,890 77 kv
T.201945 12 A 31 H LY 24452,810 J7 KA L T %, & D FE72ZERKIZ, Cash and equivalents
(Bl K OB FREY) @ 23 185,720 57 RLOHENTH 5,

R10 FHEHFREXNER

. June 30, December 31,
In millions, except per share data .
2020 2019 Difference
Assets
Cash and equivalents $ 3,255.70 $ 898.50 2,357.20
Total assets $ 49,93890 $ 47,510.80 2,428.10
Liabilities and shareholders’ equity
Short-term borrowings $ 1,000.00 $ — 1,000.00
Current maturities of long-term debt 3,086.60 59.10 3,027.50
Long-term debt 34,675.60 34,118.10 557.50
Shareholders’ equity (deficit)
1%22.?(%'1?1;;]:;21 par value; authorized — 3.5 billion shares; issued 16.60 16.60 o
Additional paid-in capital 7,780.00 7,653.90 126.10
Retained earnings 52,660.80 52,930.50 (269.70)
Accumulated other comprehensive income (loss) (2,806.30) (2,482.70) (323.60)
Common stock in treasury, at cost; 916.5 and 914.3 million shares (67,114.20) (66,328.60) (785.60)
Total shareholders’ equity (deficit) (9,463.10) (8,210.30) (1,252.80)
Total liabilities and shareholders’ equity (deficit) $ 49,938.90 $ 47,510.80 2,428.10

B K OBLEFREY OMEINT, 13 AMCEIHELZ SSENABITLIEZ LITERT 5, Z
MUCE Y FROEEEZ RESE, RLEERRIUCEWV TIRFERMIGN TE L L 2ICL TS 7,

BRI DOV, 2020 4 6 H 30 HIFFR Tl 94 86,310 7 KAV TH Y | 2019 47 12 H
31 AHEANS 1245 5,280 77 RV L 72,

2020 4 6 H 30 HFRFEOEAE - #EEF1H7K R X Short-term borrowings (B A4) . Current
maturities of long-term debt (FHUEA BSOS WKL) KO Long-term debt (RHUEAL) OAF
THY ., £FICLT387(56220 5 FATHD, ZDHH, 6 7 HLUPNICKIAWHIIR kS 1A

KA %ﬂﬂ;ﬁfﬂ*wflwﬁﬁ;ﬁ{ﬁ/\/\@/\ﬁ;ﬁ@% BETHY ., 40158,660 77 KL THB, ZD
,ﬁa:ou YCiE, Bk TEEAL - HEORI) OEiCEEL <t D,

43 EEX vy a0 —5EE

Wic, MY v v v a7 B —F OB (R 11 BH) 25, FaRT YA L AOBIC
RBRBEAHT S,
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Quarters Ended Six Months Ended
June 30, June 30,
In millions 2020 2019 2020 2019
Operating activities
Net income $ 4838 $ 151690 $ 1,590.70 $ 2,845.30
Cash provided by operations (213.1) 1,925.50 1,332.90 3,946.10
Investing activities
Capital expenditures (305.0) (597.8) (787.5) (1,113.1)
Purchases of restaurant businesses (23.7) (384.8) (43.3) (393.8)
Sales of restaurant businesses 1.8 68.6 275 200.5
Sales of property 1.8 68.9 17.6 91.2
Cash used for investing activities (396.6 ) (900.0) (915.0 ) (1,671.3)
Financing activities
Net short-term borrowings (4.1) 589.1 107.7 495.1
Long-term financing issuances 0.8 6.5 5,540.20 2,519.80
Long-term financing repayments (699.9) (981.2) (962.6 ) (1,396.2 )
Treasury stock purchases (2.3) (1,067.4) (904.9 ) (2,063.5)
Common stock dividends (929.7 ) (883.0) (1,860.4 ) (1,769.8 )
Proceeds from stock option exercises 57.7 139.4 157 250
Cash provided by financing activities (1,577.9) (2,196.1) 1,955.10 (1,975.4)

XY v aTa—E, 46 AR~ A TR 245 1,310 HF RLTH D, GHIRIRIED 4 (5
8,380 7 RADEFTHLHICHLHDLLT, H¥EX vy iaryn—2N~vA T Aol ERER
i, 77 F XA REREO D B, K3 E RLOENEE L ® A Th D,

4-6 B¥ID 7 Z v F v A ZYLEIF 20 8 8,800 7 R/ (£ 8BM) THY ., 3{E FILOIZKIX
144%IZHYE T 5, ZTDZ b, 7T 0 F ¥ A RJEHOFERE - BV BNEEL TWD Z &M
s, ., 1-6 A0 7 T o F v A XULEIT 46 15 9,600 7 KL T, ZD 17%IH4 9% 8 &
RAVOULESDSRIE LT B 2,

P&y v a7u—Ti, 1-6 AT 9E 1,500 7 R/, B4ERBIL T 718 5,630 77 KV
BTz, ZHUT, FRlanFUA NV AORGERIZE Y, BT E LTV ERIKAIBHFE 7 e o~
=7 NERIEI L2 Th D, EOTF DS LR DIEFITIN A, HEH 16 (8 KA EEE L Catithits
FH7C 950 JE OB BUEE A HIET 5 FETH 72 %,

WMExvy v avo—id, 1-6 HHTT T2 198 5,510 5 KA Th D, BIERYILT 39 &
3,050 77 RABEIN L7223, ZFOERBEAHIT22HD, 12HIE, 2020 43 A 55{F Kotk
BERITLIZZ L TH D, REE 1-6 AL, 25 (8 RALVORITICT X oz ¥,

2B IE, BAEERE WV 2020 48 3 HITfE Lk L7z %2 24, HARRE O OBESEHERIL T 11 (8
5860 5 RK/UgA L2 L Th B,

T —F ¥y vava—Nn<vA T RIS HED LT, BiELL EO%ED Common stock
dividends (HR=ALY) A#Hh->TWD Z & b atA Rl 223, vk, MR D % 0¥ C &
59, BHERIIR S KBRS « R > T2 HATH, — R 5 2 & 2 L,
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https://www.bbc.com/japanese/features-and-analysis-52217073
2)  REFORIL S3gEHIc) [EARFEHR] 2020458 A 22 A, #l, p.l
3) McDonald's Corporation, FORM 10-Q, For the quarterly period ended June 30, 2020, p.15
4)  McDonald's Corporation, FORM 10-K, For the fiscal year ended December 31, 2019, p.36
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7)  McDonald's Corporation, FORM 10-K, For the fiscal year ended December 31, 2019, p.3
8) Starbucks Corporation, FORM 10-K, For the Fiscal Year Ended September 29, 2019, p.20
9)  Apple Inc., FORM 10-K, For the fiscal year ended December 31, 2019, p.29
10) McDonald's Corporation, FORM 10-K, For the fiscal year ended December 31, 2015, p.16
11) McDonald's Corporation, FORM 10-K, For the fiscal year ended December 31, 2016, p.15
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13)  McDonald's Corporation, FORM 10-K, For the fiscal year ended December 31, 2019, p.16
14) [ E. pp.l6-17
15) [k, p7
16) McDonald's Corporation, FORM 10-K, For the fiscal year ended December 31, 2016, pp.14-15
17)  DRT7 7 VCKREDET) (RGEITRHR) | TB ARG ER] 2015474 A 18 H, W1l
18) I (2019), p.239
19) CNNMoney.com
https://money.cnn.com/quote/shareholders/shareholders.html?symb=MCD&subView=institutional
20) McDonald's Corporation, FORM 10-K, For the fiscal year ended December 31, 2019, p.18
21) Reuters, "Paris restaurants reopen fully, still wary about post-lockdown"
https://www.reuters.com/article/idUSKBN23M24B
22) Reuters, "Pubs, restaurants and hairdressers reopen as England's lockdown eases"

https://www.reuters.com/article/idUSLEN2EA4D4
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Apple Inc. (2019) FORM 10-K ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES

EXCHANGE ACT OF 1934 For the fiscal year ended September 28, 2019
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(202049 A2 H)

McDonald's Corporation (2016) FORM 10-K, ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934, For the fiscal year ended December 31, 2015, Commission File
Number 1-5231
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SECURITIES EXCHANGE ACT OF 1934, For the fiscal year ended December 31, 2019, Commission File
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File Number 1-5231
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McDonald's Corporation (2020) McDonald's Reports Second Quarter 2020 Results
https://news.mcdonalds.com/news-releases/news-release-details/mecdonalds-reports-second-quarter-2020-
results (20204F9 A 2 H)

Starbucks Corporation (2019) FORM 10-K ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934 For the Fiscal Year Ended September 29, 2019, Commission File
Number: 0-20322
http://d18rm0p25nwr6d.cloudfront.net/CIK-0000829224/9886¢661-6686-4373-a0a4-033929d8d8dd.pdf (2020
8 A30H)

Starbucks Corporation (2020) FORM 10-Q QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934 For the Quarterly Period Ended June 28, 2020, Commission File
Number: 0-20322
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