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Chris Brigleb

Head of Investor Relations




Investor Day Q&A

To Submit Questions:
investorday@rbi.com



Safe Harbor Statement

This presentation contains certain forward-looking statements and information, which reflect management's current beliefs and expectations regarding future events and operating
performance and speak only as of the date hereof. These forward-looking statements include statements about Restaurant Brands International’s (“RBI’s”) expectations and beliefs
regarding (1) the sales and restaurant growth and expansion opportunities for RBI’s three brands and the drivers and pace of such growth, (2) RBI’s restaurant pipeline and its long-
term restaurant growth godal, (3) platform, product and daypart expansion opportunities and the timing of new product launches, (4) industry growth and trends, (5) RBI’s approach
and goals with respect to delivery and technology, (6) RBI’s business strategies, strategic initiatives and product pipeline, (7) capital allocation and RBI’s target total dividend, (8) the
impact and timing of re-imaging and renovation efforts across RBI’s brands, (9) RBI’s franchisees and strategic relationships, (10) RBI’s ability to create value for its shareholders, (11)
competition in its markets and its relative position, and (12) sources of revenue and the drivers of RBI’s financial and operational performance. The factors that could cause actual
results to differ materially from RBI’s expectations and beliefs are detailed in filings of RBI with the Securities and Exchange Commission and applicable Canadian securities regulatory
authorities, such as its annual and quarterly reports and current reports on Form 8-K, and include the following risks: risk related to RBI’s ability to successfully implement its domestic
and international growth strategy and risks related to its international operations; risks related to RBI’s ability to compete domestically and internationally in an intensely competitive
industry; risks related tfo RBI’s substantial indebtedness; global economic or other business condifions that may affect the desire or ability of our customers to purchase our products;
RBI’s relationship with, and the success of, its franchisees and risks related to ifs fully franchised business model; and the effectiveness of RBI’'s marketing and advertising programs
and franchisee support of these programs.

System-wide sales are driven by sales at franchised restaurants, as approximately 100% of current restaurants are franchised. RBlI does not record franchise sales as revenues;
however, franchise revenues include royalties based on a percentage of franchise sales.

Non-GAAP and Restaurant Level Data - This presentation includes non-GAAP financial measures as well as data regarding financial and operating mefrics at the restaurant level,
such as ARS, 4-Wall EBITDA and average payback. Restaurant level data has been calculated by RBI based on information provided by franchisees which it believes to be
reasonable, but has not independently verified. Please refer to the supplemental presentafion available on RBI’s Investor Relations website at investor.rbi.com for the reconciliation of
these non-GAAP financial measures and information on how the restaurant level information has been calculated.

Market Data - Data relating to the growth of the online food delivery industry is based on its estimates using data from various industry sources and assumptions that RBI believes to
be reasonable based on its knowledge of the industry. Information regarding population, industry, market and category size and growth comes from third parties. Although RBI
believes these sources to be reliable, RBI has not independently verified the data obtained from these sources and cannot assure you of the data’s accuracy or completeness.

In this presentation, the Tim Hortons® brand may be referred to as “Tim Hortons” or “TH”, the Burger King® brand as “Burger King” or “BK”, and the Popeyes® brand as “Popeyes” or
“PLK”. All frademarks are the exclusive property of their respective owners.

All figures are as of December 31, 2018 or for the fiscal year of 2018, unless otherwise noted.



José Cil

Chief Executive Officer
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Company at a Glance

Since Acquired

1954 2010
>17,800

Restaurants

Note: Restaurant counts as of 3 /31/2019

O ® restaurant
I I brands
infernational
Jivn Hoelons

Since Acquired

1964 2014
>4,800

Restaurants

Since Acquired
1972 2017
>3,100

Restaurants



Growth Company

Three iconic brands
Opportunities for topline sales growth
Significant restaurant white space

Network of ambitious master franchise partners

Focused on driving value creation



O ® restaurant
I I brands
infernational

Jion Forlons
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Organizational Structure

Within
Brand

Shared
Services

BURﬁEé lim

Brand Marketing
Product Development
Operations
Restaurant Development
Digital

Finance, Development, Technology, HR, Legal, Communications




Objectives for Today

@ Strength of three iconic brands

@ Long runway for growth

@ Compelling financial model



Business Model Evolution

% & i, 22

Then Now
Corporate Role “{Compating priories) (Cloar foeus
G&A High Efficient and Scalable
Margin Low High
Capital Intensity Medium / High Low
Franchisee Profitability Challenged Strong and Growing
Unit Growth Low High

1 Brand, ~1,000 Franchisees, 3 Brands, >2,500 Franchisees,

Diversification ~80 Countries >100 Countries



Long Term Goal

40,000 Restaurants

ALAKE GRILLING SINCE 79

vlote Long Term Gool retes&ch 10 y! P
: . =




rbi oo

Build the most & |
loved

restaurant

brands in the worlo

Being a brand- Focusing on Driving digital Modelling industry Living a culture that
led company exceptional innovation and excellence as attracts and retains the
g I Q

uest experience eadership franchisor best talent in the world



Being O
brand-led
company



Focusing on
exceptiondl
guest

experience



Driving

digital
innovation
and leadership



Modeling
industry
excellence

as a franchisor



Living a culture
that artracts
and retains the
best talent in
the world



rbi oo

Build the most & |
loved

restaurant

brands in the worlo

Being a brand- Focusing on Driving digital Modelling industry Living a culture that
led company exceptional innovation and excellence as attracts and retains the
g I Q

uest experience eadership franchisor best talent in the world
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@
Strategic Overview I.bl ;ersat::smjnf
Development & Technology international
Tim Hortons
. Tim Hoelons

Burger King
Popeyes GER

| SONG.
Finance
Closing §°‘SI“4;
O

o $’Tcﬂe

Q&A POPeYeS
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Investor Day Q&A

To Submit Questions:
investorday@rbi.com



Josh Kobza

Chief Operating Officer




Net Restaurant Growth

o5 186
670 s
173 iiil |||| o3l

2010 201 2012 2013 2014 2015 2016 2017 2018
mBK mTH mPLK

25



2018 Net Restaurant Growth

1,337

Popeyes: -135 US / -75 Intl

Tim Hortons: -40 Canada / -60 US & Intl

Burger King: Us

China: ~140 |
Russia: ~120
Brazil: ~100

Burger King: Intl France: ~90
India: ~60

—

Spain: ~50
Other: ~365

2018

~60% of International

26



Path to 40,000 Restaurants

won 7 L0k
26k restauranfs

restaurants

FLAME GRILLING SIRICE 18




Global QSR Industry

FFHR + Chicken + Coffee/Bakery Market Size ($bn) "18-'23E CAGR

sl

$591
Coffee +5.9 %

$458
Bakery +4.8 %

Chicken +6.2 %

Burger +4.9 %

Bloel

2018 20235



Restaurant Growth Opportunity

North -~

America IS, : = LA }‘ ‘ Asia Pacific
e 7617 4B 15377 “ Ny e | |
e n6t W 16,300

3 7~ Me 2807 B 9946

o,
..-;

L o5 W 8,789
@ 2 Q .4718

POPeYeS

121 & 11,484

Latin America

& Caribbean Europe, Middle

East & Africa

restfaurant gop

/t'
. — 4 - 10,134 .
restfaurant gap /  Aedsns 16 W3 g —
:T ‘ - res‘l'c]uran‘l‘ ng ' 3142] & - Largest FFHR Competitor
porgres 19 > ]’302 ‘ 5117 v- Largest Coffee Competitor
N . )
‘\, = Largest Chicken Competitor
Note: Competitor store counts based on latest company filings as of 5/10/2019

29



Master Franchise Partners

Top Management Teams

Shared Vision

Committed Capital



BK Development Agreements Since 2011

. International Development Agreements Since 2011

31



International Joint Ventures

. Infernational Joint Ventures
32



Technology
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5 Find Your Restaurant o4 TBURGER KING
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Digital Foundation

O POS

® Mobile Apps

© Kiosks & Digital Menu Boards
O Loyalty

© Delivery



Digital Innovation & Leadership

71711 M)I/éllj

Scan Your
Tims Reward
Card




Alex Macedo

Tim Hortons President



Growth in Tim Hortons Canada

Canada Canada
___Restaurant Count | Average 4-Wall EBITDA (C$k)

+404 + 137
/ 3,955 ﬁ ~C$320

3,951

~C$283

2014 2018 2014 2018

Note: 4-Wall EBITDA based on information provided by franchisees. See supplemental presentation 37



Tim Hortons International Expansion

38



Tim Hortons Canada Tion Horlons

’k




Video
(TH Marketing)



Brand Love o foslons

Most loved restaurant brand

Top 10 most influential brand

Sources: Ipsos Most Influential Brands in Canada 2018, Ipsos Tim Hortons Brand Health Q4 2018



Winning Together Plan

Restaurant g Product i Brand
Experience § Excellence § Communications

42



New Welcome Image

Source: Welcome Image Guest Intercept Study, The Olinger Group, Jan 2018.

93%

of Guests agreed
“new and up to date”

84%

of Guests perceive as
“better” than competition

73%

of Guests “more likely” to
become repeat visitors

43



Digital Integration

Self-Order Kiosks Outdoor Digital Menu Boards

44



Loyalty

(Comparable Sales Driver)

__Tiaves __
REWARDS

.......

PURCHARES

>20% of Canada population \

Scan fo Pay
Wt b e Rl TG iR

~50% of daily transactions

Crder through the app
to gam & redeen Tireh Bewards

45






New Brewing Technology T loslomns

47



New Packaging Tine Mpilovs




Commitment to Reusable Cups

| LRI |




: S .. 1K e . 3 , ‘ b
] : o . d s.. . 5 - : ] A . ,
i . i - '1\‘ 3 ; 4 By Y :.u
‘s ; i

On Trend Product
Innovation

(Comparable Sales Driver)

.....
= ".i«-—rb

.““.Q } '... . .
g W 2 ‘»:

T .‘
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New Cold Beverage Platforms




Breakfast Anytime

Breakfast Anytime.

Any Tims.




Breakfast Innovation

Nw[ Spinach & /,N

Egg White / ”R 6’ |

53



Plant-Based ‘Sausage’ Breakfast Sandwiches

i S o meﬁm ii
m in erooun a& pa ed time. Menu
- ~_—-wer - o




Canada Comparable Sales Drivers Tie toelons

On Trend Product
Innovation

Loyalty

55



Canada Development Tion Hoclons

C$2.3mm ARS
~C$320k avg. 4-wall EBITDA
~4 year avg. payback

1 Tim Hortons for every ~9,500 people

Note: Standard ARS; 4-Wall EBITDA based on information provided by franchisees. See supplemental presentation



New Super Urban Design

g

1 e
wr 1 f

e s
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US Development

Note: See supplemental presentation

Detroit

# Restaurants: ~170
% of US Footprint: ~25%
Density: 1 per ~26,000
ARS: ~$1.2mm

Buffalo

# Restaurants: ~180

% of US Footprint: ~25%
Density: 1 per ~6,400
ARS: ~$1.5mm

58



Tim Hortons International Expansion

59



Country Focus: Saudi Arabia

Country Entry:
2014

Restaurant Count:
~40

ARS:
$0.6mm

Avg. Payback:
~3 yedrs

Coffee Market Size:
$264mm / +8% Growth

Note: Market Size Data Source: Euromonitor; growth based on 2018-2023E CAGR; See supplemental presentation



International Markets Entered (MFJVs) Tione oelos

Latin America Europe Asia




Country Focus: United Kingdom

Country Enfry:
2017

Restaurant Count:
~20

Freestanding DT ARS:
~$1.5mm

Coffee Market Size:
$3bn / +5% Growth

| ALWAYS DELICIOUS.

PR 10094 €=

&9 ARABICA

Note: Market Size Data Source: Euromonitor; growth based on 2018-2023E CAGR; ARS for freestanding drive thru restaurants as of April 2019;
See supplemental presentation



Country Focus: China

Country Enfry:
2019

Restaurant Count®:
4

Coffee Market Size:
$6bn / +15% Growth

O RTEDBRG

Boston Cream Flavored Chocolate Dip

MEMLK B

Maple Dip Honey Dip

R AR #a

Dirty Rainbow

(1) As of May 14, 2019 !
Note: Market Size Data Source: Euromonitor; growth based on 2018-2023E CAGR e iﬁﬁgﬁ?ﬁﬁd Chocolate




Video
(TH China)



Country Focus: China

Country Enfry:
2019

Restaurant Count®:
4

Coffee Market Size:
$6bn / +15% Growth

O RTEDBRG

Boston Cream Flavored Chocolate Dip

MEMLK B

Maple Dip Honey Dip

R AR #a

Dirty Rainbow

(1) As of May 14, 2019 !
Note: Market Size Data Source: Euromonitor; growth based on 2018-2023E CAGR e iﬁﬁgﬁ?ﬁﬁd Chocolate




Tim Hortons Summary Tie Hpelons

. Coffee

Home Market |
Sql  Loyalty
aics * On trend product innovation
-+ Substantial opportunity in Canada
Development | P !

 Expansionin the US and Internationally




Chris Finazzo

Burger King President, Americas
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Burger King US - Overview

$1.4mm ARS
~$180k avg. 4-wall EBITDA
~9 year avg. payback

Accelerated pace of openings

Note: 4-Wall EBITDA based on information provided by franchisees. See supplemental presentation



Challenger Brand A6

As the challenger
brand we like to play
offense, rather than
defense




Video
(BK Marketing)



US Comparable Sales Drivers

Food
Innovation

\ INPOSSIBLE




Restaurant Development

72



IMPOSSIBLE
WHOPP=R

Food Innovation

(Comparable Sales Driver)



Crispy Chicken Sandwich

Crispy Chicken Sandwich Volumes

7

Prior fo Launch
(Tendercrisp)

(# per restaurant per day)

T RTINS

Current
(Crispy Chicken)

100%

white meat
| chicken filet

|

NO

artificial
colors or
flavors

74)




Video
(Impossible Whopper)



Y

Breakfast

(Comparable Sales Driver)




Breakfast Opportunity Sizing

Breakfast % of Total Sales

34%

lllustrative
Opportunity

L -

14%

RGER Lead
Competitor

Source: NPD CREST, trailing twelve months as of March 2019



Video
(BK Café)



Breakfast Entrees




Breakfast Initiatives

Coffee |

Entrees

Media

80



Delivery

(Comparable Sales Driver)

-4
3

\

81

-



Growth in US Online Food Delivery Indusiry

Current

Source: Internal estimates based on third party independent research

2022E

82



US Restaurants Offering Delivery

Current 2019 Target

Note: Current as of April 30, 2019 83



US Delivery Partners @

\LWAYS GRILLING,

- NOW DELIVERING.

GRUBHUB °

DOORDASH POSTMATES



\Ale[Te
(Burger King of Tomorrow)



Burger King of Tomorrow BENG

Outdoor Double
DMB Drive Thru
Digital 7 - == Exterior
Environment S as=e e Upgrade &

Landscaping




US Restaurant Development Potential

Number of Restaurants in the US

7,330

RGER Lead
Competitor

Note: Competitor store counts based on latest company filings as of 5/10/2019

N e T T SR R e

87



US Net Restaurant Growth o

(21)

2012

(28)

2013

2014

2015

2016

2017

—/

104

2018

ING

88



Improving BK US Unit Economics BENG

2018 Openings 2018 Closures Net / Delta

e T S

Lt A S e

ARS $1.5mm | $1.0mm | +$0.5mm




Improvement in Franchisee EBITDAR (‘17 vs. ‘13)

($ / restaurant)

$70k

55k
$ $50k

$43k $41k

Wi & oz
KI™J Wendys TACO
BELL

Source: Restaurant Research Industry Data Report 2018

$12k

90



Matt Perelman & Alex Sloane

Cambridge Franchise Holdings

'




Compelling Investment Opportunity

Working with rbiz.
lconic brands
Growth potential
Strong brand management

Long-term mindset

Sophisticated franchisee base

Nofte: Represents views of speakers in their individual capacities and not necessarily of RBI or any other entity



Timeline

Signed development Signed development Merger with Carrols
agreement with BK agreement with PLK Restaurant Group

Entered BK system Began building new Grew portfolio to over 200
(acquired 22 BK restaurants restaurants (acquisitions + new
restaurants) development)

Note: Represents views of speakers in their individual capacities and not necessarily of RBI or any other entity 93



Cambridge’s View of BK Development Economics

~$1.5mm

BK US 2018 freestanding openings ARS

1 ==
| joME OF THE
WHSPP=R

~5 years

payback on new builds

~1-3 years
payback on new builds post
sale-leaseback

Note: Payback after sale-leaseback represents illustrative views of speakers in their individual capacities and not necessarily of RBI or any other entity



Growth Strategy

New Development

Acquisitions & Remodels

Comparable Sales Growth

Note: Represents views of speakers in their individual capacities and not necessarily of RBI or any other entity 95



Chris Finazzo

Burger King President, Americas

’0




Burger King US Summary

Strong platforms for sales and traffic growth

Burger King of Tomorrow image

Accelerate openings af industry leading rate



David Shear

Burger King and Popeyes President, EMEA




Burger King Global Restaurant Count

2010

mUS&C ®wWEMEA ®mAPAC mLAC

Note: As of December 31, 2010 and December 31, 2018

17,796

2018

99



BK Development Agreements Since 2011

. International Development Agreements Since 2011

100



Offices Supporting Franchise Partners B5SG

Toronto, ON

Switzerland
(Canada) (EMEA)
Miami, FL
(US & LAC)
Singapore
(APAC)

International Development Agreements Since 2011

* RBI Restaurant Support Offices 101



Increased
Brand
Awareness

Higher

Revenue
per Store

Improved
Profitability

102



Country Focus: China BING

Country Enfry:
2005

MF Formed:
2012

Restaurant Count:
~1,025

Note: Market Size Data Source : Euromonitor; growth based on 2 018-2023E CAGR; See supplemental presentation

Avg. Payback:
~4 years

FFHR Market Size:
$5bn / +6% Growth



Video
(BK China)



Country Focus: Russia BING

Country Enfry:
2010

MF Formed:
2012

Restaurant Count:
~645

Note: Market Size Data Source : Euromonitor; growth based on 2 018-2023E CAGR; See supplemental presentation

Avg. Payback:
~3-4 years

FFHR Market Size:
$2bn / +8% Growth



Country Focus: France BING

Country Enfry:
2012

MF Formed:
2013

Restaurant Count:
~290

Note: Market Size Data Source : Euromonitor; growth based on 2 018-2023E CAGR; See supplemental presentation

Avg. Payback:
~3-4 years

FFHR Market Size:
$7bn / +5% Growth



Video
(BK France)



Country Enfry:
1975

MF Formed:
2016

Restaurant Count:
~780

Note: Market Size Data Source : Euromonitor; growth based on 2 018-2023E CAGR; See supplemental presentation

Avg. Payback:
~4-5 years

FFHR Market Size:
$3bn / +5% Growth

100% of restaurants
with kiosks by end
of 2019



Video
(BK Spain)



Country Focus: India BING

Country Enfry:
2014

MF Formed:
2013

Restaurant Count:
~185

Note: Market Size Data Source : Euromonitor; growth based on 2 018-2023E CAGR; See supplemental presentation

ARS:
$0.6mm

Avg. Payback:
~5 years

FFHR Market Size:
$356mm /
+9% Growth



Country Enfry: ARS:
2004 $1.1mm

FFHR Market Size:
$3bn / +7% Growth

MF Formed:
2011

Restaurant Count:
~795

Note: Market Size Data Source: Euromonitor; growth based on 2018-2023E CAGR; See supplemental presentation



luri Miranda

BK Brasil CEO

'




A Track Record of Growth in Brazil

© Building Foundations BK Brasﬂ Resfquranf Counf
Management Model
Development Plan - 7

Building Brand Pillars
+660 ) _

® Gaining Scale
~530

Franchisee Acquisitions

~800

~695
~600

~420

-315 I

Improving Operations
Raising Brand Awareness

~225

Popeyes 201 2012 2013 2014 2015 2016 2017 2018

© Ready for the Future ~140

Successful IPO .
Digital

Note: Restaurant count for BK Brasil and 2018 figure includes 8 Popeyes restaurants; Represents franchisees viewpoints and not necessarily those of RBI



Excellence in
Execution

| ken naul




Strength of the BK Brand in Brazil

Market Share - Fast Food Burger

22%
+3Xx

7%

2012 2017

Note: Represents franchisees viewpoints and not necessarily those of RBI
Sources: BK Brasil Company Presentations, Euromonitor International and Ipsos

RS e R v B Lo e T

Preferred

Last Month

Trial

Considers

Awareness

Brand Awareness

2015

R R e R Cmn i B tesdndoti o iy ot

2018



Creating Value for BK Brasil

Net Revenue Adj. EBITDA / Adj. EBITDA Margin
__(R$mm) e ~ (R$mm); %

12.37%

+66%
CAGR

$250

2012 2018 2012 2018

Note: Financial information provided by BK Brasil and not independently verified by RBI 16



Amazing Opportunity in Record Time




Chicken Can Fly

e

Adjusted spiciness in all chicken meals | 10+ Sandwiches

 Most widely consumed e First restaurant

protein in Brazil (>40%) opening in record time B - J— P—
 Leverage BK Brasil  Menu localization ‘ b \J

know-how Cajun Rice White Rice Red Beans

* Modern restaurant

« Diversification in @ layout i | , .

profitable, scalable and %

sizeable business - Digitally native

concept

 Unique brand and best-

in-class product 8 openings in first
nine monfhs
« Limited chicken QSR

A3 . Milkshake Milkshake Fredo Broth
Compehhon |OCO”y ° Levergg|ng BK SCOle Banana SrenBEy
Foster Foster

Beverages - Free Refill, Beer, and Natural Juice

Note: Represents franchisees viewpoints and not necessarily those of RBI 18

L SRR e T R S



First Joint Venture Business Model

Member of our Board
of Directors

Public  \NC rbis.  TEMASEK Do e
Float nterational GROUP™  MARKETS
Leverage global benchmark
and best practices
Speed to market approach
Shared common values:
BK Brasil ownership, meritocracy, bold

Driven by data and analysis

Note: Represents franchisees viewpoints and not necessarily those of RBI 19



The Perfect Recipe

Favorable
Sector
Dynamics

Strong
Team

Digital
Ecosystem

Note: Represents franchisees viewpoints and not necessarily those of RBI

Burger King
Expansion

Management
Model

Franchisee
Expansion

0‘3‘3]"4»
$@é Popeyes

{zcn%

»>y Expansion

S e 2 e R L S T S

Scalable
Operational and
Development
Platform

Partnership

120



David Shear

Burger King and Popeyes President, EMEA




Other Significant Growth Markets BENG

I
BK International 2018 Top 15 “Other” Countries
Net Resi'aurani' Growl'h (>10 Nef Resfc:urani' Growfh Each)
I Belgium Korea Saudi Arabia
Finland Malaysia South Africa
| Germany Mexico Taiwan
Indonesia Norway Thailand
Other- ~365f Italy Portugal Turkey
. \ '
2018 Net Restaurant Growth Collectively account for ~245 Net

Restaurant Growth in 2018
(of ~365 “Other”)

122



United Central &
Kingdom Eastern Europe®

(T

(1) Includes: Poland, Czech Republic, Slovakia, Romania and Bulgaria
Note: Restaurant count by market; Competitor store counts based on latest company filings as of 5/10/2019

AFFINITYEQUITY

PARTNERS

e

NEXUS POINT

& - Largest FFHR Competitor

123



Burger King Summary

Home Market |

Sales

Development

Food innovation
Breakfast
Delivery

US: contfinue accelerating net openings

Int’l: significant unit growth opportunity
remaining



Felipe Athayde

Popeyes President, Americas

15T )
y ®
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POPeYeS



Popeyes Louisiana Kitchen




\"Ale[Te
(PLK Marketing)
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Delivery

Boneless
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Bone-In Chicken Initiatives (P

POPeYes

Expanding unique flavor
profile

Enhance price-point
promotions

Leverage media







US Boneless Chicken Market Stats (P

\p
7 C1 %

POPevYeS

+11% boneless chicken
QSR servings growth

+8% breaded chicken sandwich
QSR servings growth

~30% boneless chicken incidence opportunity
gap to close vs. competitor ~75% incidence
(vs. Popeyes ~45%)

Sources : QSR servings growth: NPD Crest, QSR Industry, trailing twelve month period as of May 2018; Incidence: NPD Crest, 2018



Boneless Chicken Initiatives

POPeYeS

Awareness

Handheld innovation

Chicken sandwich




le ales Driver)




Delivery

‘"TC ﬂé

POPevYeS

Delivery industry expected
fo grow ~20% / year

~850% of Popeyes restaurants
in US with delivery

Higher check
average than
iINn-restaurant

Source: Delivery industry 2018-2022E growth from internal estimates based on third party independent research 135



US Development




° o _o ° ,.?O‘SIQ".;
Barriers to Visitation (US) ()
POPeYeS
#1 Barriem\
Visii'afion/
| ; N%
| " o
i i 6% 5% 3%
i Locations i Occasional Lack of Lack of Only Spicy
i Inconvenient Visits Only Food Variety Healthy Options Food

137



Popeyes US - Key Stats

$1.4mm ARS
~$230k avg. 4-wall EBITDA
~4-5 year avg. payback

Accelerated pace of openings

Note: 4-Wall EBITDA based on information provided by franchisees. See supplemental presentation



US Net Restaurant Growth




International Expansion Potential )

\»
7 C1 %

POPevYeS

North -
America
2,524 & 14,718

g b

4
»

i

POPeYeS

. Asia Pacific

POPeYeS

121 Q11,484
restfaurant gap

restfaurant gop

Latin America

& Caribbean |} c Middl .
urope, Middle , ¥
LN ) 4 East & Africa 4

restaurant gop

Q 517

restaurant gapyf  rerews

‘\ = Largest Chicken Competitor

Note: Competitor store counts based on latest company filings as of 5/10/2019 140



Popeyes Summary )
POPeYeS

'« Bone-in chicken
Home Market |

¢ Boneless chicken

Sales  Delivery

~» Substantial opportunity remaining in US

Development . . . .
 Large international expansion opporfunity




Matt Dunnigan

Chief Financial Officer




Tying it Together

Three iconic brands with long runway for expansion

Compounding system-wide sales growth

Strong free cash flow generation
Balanced capital allocation

Compelling value creation model



Historical Growth

System-Wide Sales and Consolidated Store Count
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(# of restaurants in thousands, $bn)

+2X 24.4 25.7

19.4 20.4

12.3

$30
$24 $24 $25
$15 $15 $16 $16 I I I

2010 2011 2012 2013 2014 2015 2016 2017 2018

EmBK mmTH mmPLK e (Consolidated Store Count

Nofte: System-wide sales figures reflect full-year combined results for the year of acquisition 144



Compounding System-Wide Sales

($bn or (é$bn)i o
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2010 2018

System-Wide Sales Growth Since Acquisition
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+22%
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2014 2018

~7%
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growth / year
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+14%
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2016 2018
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Strong Growth in Earnings
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($bn, except per share data)

2010 2011 2012 2013 2014 2015 2016 2017 2018
mm Adj. EBITDA =@=Adj. EPS

Note: Results prior to 2014 represent BKW predecessor and 2010 results reflect calendar year. 2014 and 2017 figures reflect full-year combined results for TH and PLK acquisitions, respectively. 2018 figures reflect new

accounting standards; 2010-2017 numbers reflect previous accounting standards. Adj. EBITDA and Adj. EPS are non-GAAP financial measures. See supplemental presentation for reconciliations 146



Growth History

Growth
10-'18
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Metric 2010 2018

. RGER RGER T -.?015[4"%
Ilconic Brands BUNG NG, [ mpes

Restaurant Count ~12k ~26k +2X
System-Wide Sales $15bn $32bn +2X

Adj. EBITDA - Capex® $0.3bn $2.2bn +7X
Net Debt / Adj. EBITDA® 6.7X 5.1x (1.6X)

Cumulative Capital

Returned® N $4bn

(1) Adj. EBITDA - Capex and Net Debt / Adj. EBITDA are non-GAAP financial measures. See supplemental presentation for reconciliations.
(2) Includes dividends on common and preferred shares, distributions on PEUs and repurchases of PEUs and common shares from 2011 through 2018

147



Value Creation Framework

Compounding System-Wide Sales Growth

¥

Efficient Flow Through to Profit

¥

Superior Free Cash Flow Generation

¥

Balanced Capital Allocation

Long-Term Value Creation
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Value Creation Framework

Compounding System-Wide Sales Growth

Efficient Flow Through to Profit

Superior Free Cash Flow Generation

Balanced Capital Allocation

Long-Term Value Creation

149



Business Composition

Component

Franchise Royalties

Franchise Royalties
US & Canada Property
Franchise Royalties
Canada & US Property

Supply Chain

Key Growth Drlvers

I e DA ST S S e o A AT et S A S e S S -

Global System -Wide Sales
Global System-Wide Sales

US & Canada Comparable
Sales and Inflation

Global System-Wide Sales

Canada & US Comparable
Sales and Inflation

Canada & US Volumes
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Historical Growth Algorithm

Comparable Sales 2% - 3%
Unit Growth ~5%

v v

System-wide Sales Growth ~7%

v v

Adj. EBITDA Growth

Mid to High
Single Digits




Value Creation Framework

Compounding System-Wide Sales Growth

Efficient Flow Through to Profit

Superior Free Cash Flow Generation

Balanced Capital Allocation

Long-Term Value Creation

152



Unlevered Free Cash Flow

10% organic Adj. EBITDA growth
>80% avg. conversion

Unlevered Free Cash Flow Conversion % of Adj. EBITDA
90% 86% 84% 87%

$2.] $2.2
$1.9
-

2015 2016 2017 2018
m Unlevered Free Cash Flow  m Adj. EBITDA

($bn)

Note: Unlevered Free Cash Flow, Unlevered Free Cash Flow Conversion, and Organic Adj. EBITDA Growth are non-GAAP financial measures. See supplemental presentation for reconciliations. Unlevered Free Cash Flow defined

as Operating Cash Flow minus Capital Expenditures plus Interest Paid, and for 2018 includes add-back of one-time preferred redemption tax of $277mm in Q12018 153



Cost of Capital Optimization

Weighted-

P ger=vn- s S §

2024 weighted avg. maturity
~80% fixed rate
4x cash interest coverage

7.5%

~$240mm annualized
refinancing savings®

4.8%

2011 2014 2018

Note: Cost of debt figures are pre-tax per company filings. Cash interest coverage is a non-GAAP financial measure. See supplemental presentation for reconciliations. Cash interest coverage defined as Adj. EBITDA / Cash Interest.
() Period between 2014 and 2018 included various refinancing operations and a total paydown of $1.5bn in gross debt. $240mm of annualized financing savings include redemption of Preferred Shares in 2017



Levered Free Cash Flow

($bn)

— | $1.4

$1.0
$0.9 i I I_

2015 2016 2017 2018

Note: Levered Free Cash Flow is a non-GAAP financial measure. See supplemental presentation for reconciliations. Levered Free Cash Flow defined as Operating Cash Flow minus Capital Expenditures and Preferred Dividend

payments, and for 2018 includes add-back of one-time preferred redemption tax of $277mm in Q1 2018 155



Value Creation Framework

Compounding System-Wide Sales Growth

Efficient Flow Through to Profit

Superior Free Cash Flow Generation

Balanced Capital Allocation

Long-Term Value Creation

156



Strong Capital Structure

(Net Debt + Preferred) / LTI\/I Adj EBITDA
T Dec.

S S e e S

HELR)

BURGE& Oct. ..? Mar.
IN AT
S 2010 Koilons. 2014 s 2017

—_—_—

7.5x >
6.7x
5.0x > 0.0x 5.2% 5.1x

55x
Illl BE B

2010 201 2012 2013 Q3 2014 2014 2015 2016 Q1 2017 2017 2018
RBI Net Leverage VS. Peers

@ & brands..

Domino’s
Note: 2010 BKW leverage figure pro forma for 2011 Discount Notes. 2014 and 2017 figures reflect combined results that include full-period impact of acquisitions. Net Leverage is a non-GAAP financial measure. See supplemental
presentation for reconciliations; Peer Net Leverage Source: S&P Capital 1Q as of May 9, 2019 for most recent filing date. Net Debt numbers adjusted to exclude impact of operating lease liabilities added to balance sheet under 157
new lease accounting standards



Investment in Our Brands

C$100mm Canadian Distribution Expansion
Tim Hortons Welcome Image

Burger King of Tomorrow Image

158



Best-in-Class Dividend

Declared Common Dividend
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($ per share and PEU)

2014 2015 2016 2017 2018 2019 Target

159



Balanced Capital Allocation

($mm)
M&A and Repurchases
i Hodlous. POPeYes
Ml Rcpurchases®: +$294 +$330 +$561
$728
$663
g $538
S
§ $363 $270
$218
$106 $145
2014 2015 2016 2017 2018

m Common Dividend m Preferred Dividend

(1) Repurchases of PEUs 160



Total Shareholder Return

Base Layer Returns
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« Compounding system-wide sales growth, disciplined

B Grewitn management and scalable model drive boftom line

+

Sireie) Bivicens « Strong growth in dividends to $2.00 per share,

representing best-in-class yield of ~3%

Strategic Value Enhancement

=S
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Repurchases « $1.2bn in repurchases completed in last 4 years
+

Strategic Investments ¢ $14bn of accretive acquisitions since 2014

Total Shareholder Return

161



José Cil

Chief Executive Officer

’0
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brands
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Objectives for Today

@ Strength of three iconic brands

@ Long runway for growth

@ Compelling financial model
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