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INVESTMENT THESIS

High EPS Growth Visibility  Discounted Valuation  Brand Revitalization
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INVESTMENT RECOMMENDATION

« BUY PRICE TARGET: $87 for 2027

e Substantial Annualized Growth Rates (7.9% for
revenue, 10.7% for EBITDA)

* Margin Expansion (netincome margin
increasing from 24.6% in 2023 to 30.8% in
2027¢€)

« Attractive Valuation (forward projected PE

decreasing)

* Price appreciation (13.85%) +dividend yield
(3.9%) = ~17.75% annualized return



MODEL

qsr Base Case
RESTAUR2  Sector  FY Endlarket Cap Shs Outst: Div Yield
Consume 12/2024 30,712 325 3.65
ed
2020 2021 2022 2023 2024 rrent/LTM 2025e 2026e 2027e Growth 2024a 2025e 2026e 2027e PE 2027e
Revenue 4,968 5739 6505 7,022 8406 8,406 9,247 9,801 10,389 7.9% Revenue 5406 9,247 9,801 10,389 Bull Case 28
growth ¢ {11.3) 15.5 13.3 7.8 18.7 19.7 10.0 6.0 6.0 Growth % 20% 12.0% 8.5% 8.5% Base Case 21
Gross Proi 2,830 3,360 3,675 4,075 4,354 4,354 5,151 5,310 5,906 11.6% Growth % 20% 10.0% 6.0% 6.0% Bear Case 14
growth 2 {12.9) 18.7 9.4 109 6.8 18.3 3.1 11.2 Growth % 20% 6.0% 3.0% 3.0%
margin # 57.0 58.5 56.5 58.0 51.8 51.8% 55.7% 54.2% 56.8%
EBITDA 1,336 1,814 1,830 1,884 2,065 2,362 2,909 3,016 3,135 10.7%
growth ? {26.3) 35.8 0.9 3.0 8.6 40.9 3.7 4.0
margin # 26.9 31.6 28.1 26.8 24.6 28.1% 31.5% 30.8% 20.2%
MNet Incom 509 B50 B24 B45 941 1,070 1,673 1,773 1,879 22.5%
growth # {25.6) 38.0 8.3 3.5 2.4 757 6.0 6.0 fully dilute  454.00
margin % 10.2 14.8 12,7 12.0 11.2 12.7% 18.1% 18.1% 18.1% 3.68
EPS 2.03 2.82 3.14 3.24 3.34 3.07 3.68 391 4.14 11.4%
growth # (36.6) 64.7 {33.3) 49.5 (23.5) 19.2 10.3 6.0 6.0
FagnaRg 12/31/2025
12/24 12/31/25 12/31/25 12/31/26 12/31/27 2.780556
Exit Multiple Model
Annuanz
ed
2020 2021 2022 2023 2024 Current/U  2025e 2026e 2027e Growth PEG
EPS, Adj+ 2.03 2.82 3.14 3.24 3.34 3.07 4.14 11.4% 1.85
P/E 30.10 21.52 20.60 24,11 19.51 22.16 21 -1.9%
Price 61.11 60.68 64.67 78.13 65.18 63.58 586.93 12.2% < expected annualized price appreciation
Decomposition of Price Appreciation 3.6% < expected dividend yield
2021 2022 2023 2024
EPS, Adj+ 32.8% 11.1% 3.5% 2.8% 15.9% < expected annualized total return
P/E -33.5% -4,5% 17.4%  -19.4% 31.8% total return
Price -0.7% 6.6% 20.8%  -16.6%



INDUSTRY OVERVIEW

- Global Market Size (2024) ~ $9200B
- Expected CAGR of 5-6% through 2029

+ Growth Drivers:
* Franchising Scalability
« Disposable Income for Consumers
« Menu innovation and digitalization
« Digital ordering and delivery apps

« Competitive pricings
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THE REVENUE OF
FAST-FOOD CHAINS
/—~

IN AMERICA

Sales (2017 Total
U.S. Sales)

Number of U.S.
Franchises

Burger-Type Restaurant
Chicken Restaurant
Sandwich Restaurant

Pizza Restaurant

Tex-Mex or Asian Restaurant
Snack Restaurant

$37,480,670,000 14,035
$13,167,610,000 13,930
$10,800,000,000 25,905
$10,028,320,000 7,296
$9,790,150,000 6,446
$9,288,090,000 5,769

U.S. Fast-Food
Restaurants
Ranked by

TOTAL U.S. SALES

$3,634,000,000 3,415

@ wmmie caesars $3,530,580,000 4,332
JACK IN THE BOX $3,469,170,000 2,251

@ popeves  53,215,000000 2.23!
PAPA JOHN'S  $3,209,300,000 3,314
PANDA EXPRESS $3,114,800,000 2
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Overview of Each Franchisor Segment Iobi

¥
ﬂ ﬁmg International

BUSINESS e

Restaurants! 3,520
OVERVIEW —
Sties (SWS) $7.58 $6.1B $18.28
Revenue? $4.0B $0.8B $0.98
Adjusted
: Operating $1,043M $243M $614M
RBI owns and operates well-known brands such as Tim Income (AOI)

H OI’tOﬂS, BU rger Klﬂg, and PO peyes, Wlth a StI’Oﬂg Markets Canada & U.S. U.S. & Canada U.S. & Canada U.S. & Canada ~125 Markets
international footprint in 100+ countries

Primarily operates through a franchise model, enablin | ®
, y op , , 9 ] , S RBI's Operating Segments lobl
rapid expansion while keeping operational costs
lower. 98% of locations are franchised.
Restaurant Count System-wide Sales ($B) Adjusted Operating Income ($B)
Focuses on strategic acquisitions and expanding its RBI Consolidated: 32,125 RBI Consolidated: $44.58 RBI Consolidated: $2.4B

2%

brand portfolio, including international market
penetration, menu innovation, and digital initiatives.

System-Wide Sales CAGR of 8%, New Store Openings " L 6

CAGR of 6%

17.9% YoY increase in income from operations for :
%

2024, organic adjusted operating income grew by 9%
B+ Elsk Brk EHrHS INTL [ RH




HIGH EPS VISIBILITY

Structural drivers support a clear multiyear path of 8%-12% EPS growth

International Expansions

8%+ Net New Restaurant Growth Targeted Annually
Popeyes, Tim Hortons, and Firehouse Subs Scaling rapidly in underpenetrated markets

Franchise Operating Leverage

98% Franchised: Incremental System Sales Growth Drives High Margin Income (~40% Flow Through)
Global Scale and Digital Platftorms Expand Margins Across Brands

Predictable Capital Returns
$2.48/Share Dividend (~4% Yield) With History of Consistent Annual Increases
Frequent and Meaningful Share Buy Backs
High FCF Conversion (~75%-80%)



COMPELLING RBI Trades at a deep discount to peers despite

possessing similar or better KPI metrics

VALUATION A PE multiple re-rating is likely as execution continues
RBI Yum! McDonalds
Unit Growth 5%+ 5% 4-5%
Same-Store Sales Growth 3%+ ~3% ~3%
System-Wide Sales Growth 8%+ 7% ~7%
Profit Growth 8%+ 8%+ ~7%
NTM P/E (BEst) 18x 24x 25x

PSH 2025 Investor Presentation

Discount to Peers 31%



BRAND REVITALIZATION & Us BURGER KING TURN AROUND

Accelerated Investment, remodels, and franchising are a boon to Burger King Performance

Carrols Acquisition

Gives RBI Control of 1,000 BK locations
Accelerates Rate of Remodels

Reclaim The Flame Plan Delivering Early Signs of Success

Franchisee Profitability Growth Ahead of Schedule (2024 Achieved Same Store Sales Growth)

Tech Modernization

Digital Architecture Expansion & Loyalty Programs
Higher Average Cheques From Delivery and Online Orders



RISKS AND MITIGANT®S

Franchise Model Dependence

With 98% of its restaurants operated by independent
franchisees, underperformance or financial stress can hurt
their earnings, therefore affect their value. To mitigate this,
RBI provides support (the BK revitalization plan) and
enforces high operational standards for franchisees.

Macroeconomic & FX Exposure

Inflation, currency fluctuations, and economic downturns
affects RBI as a global consumer business. The growing cost
of food, labor, and energy directly affects their margin;
furthermore, a strong dollar value weighs down their
reported revenue. Geographic diversification and the
generally resilient demand for value-focused fast food help
buffer these effects.

Competitive Industry Dynamics

RBI competesin a highly competitive fast-food industry
that requires aggressive promotions or offerings to
compete. This potentially affects their sale's growth. To
mitigate this, they perform menu innovation and
increased marketing/digital engagement to defend
customer traffic and loyalty. For instance, Popeyes’
popular chicken sandwich and Burger King’s stepped-up
advertising.

Execution of Growth Initiatives

The success of RBI’s growth plans are not guaranteed.
Therefore, delays or execution missteps could slow the
expected earnings trajectory. However, early results have
been encouraging (seen by strong international sales
momentum) and management’s clear strategy plus
substantialinvestment in brand rejuvenation reduce the
likelihood of shortfalls.




INVESTMENT RECOMMENDATION

l 2 3

High EPS Growth Visibility  Discounted Valuation ~ Brand Revitalization

«  BUY PRICE TARGET: $87 for 2027

«  31.8% Expected Total Return

e  Substantial Annualized Growth Rates (7.9% for revenue, 10.7% for EBITDA)

«  Margin Expansion (net income margin increasing from 24.6% in 2023 to
30.8% in 2027¢)

e Attractive Valuation (forward projected PE decreasing)

»  Price appreciation (13.85%) +dividend yield (3.9%) = ~17.75% annualized

return
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APPENDIX 1

International Markets Key Growth Driver Iobi

Each brand in different stages of development across various markets

International: Strong Pipeline for Growth l.b

System-wide sales and store count growth in international markets has been a strong and steady contributor to overall RBI growth

Store Count since 2017 (000’s) System Wide Sales (SWS) since 2017 ($M)

321 $44.5

Surcer
KING

$18.2
$29.8

$19.8

2017 2024 2017

- International Remaining RBI

2024

- International Remaining RBI




APPENDIX 2

Strong Capital Structure and Financial Flexibility

Continue to Prioritize Deleveraging in 2025

(Net Debt + Preferred) / LTM Adj. EBITDA Leverage 4.5x in 2024
5.0x

assuming full year
of Carrols results

2 4.6x
0

1
| : ‘55
i ! 2x 5.1x 4 7% 5.1x 4.8x
2 3.6x :
. 2.9x ' . Covid
. .:

Oct. 2010 201 2012 2013 3Q'4 2014 2015 2016 1Q17 2(

Well-Positioned Debt Maturity Profile with >$2.5B of Liquidity'

17 2018 2019 2020 2021 2022 2023 2024

($ millions)

M Term Loan A

B Term Loan B > No large maturities
M High Yield Bonds for next 4 years

Other
$2,300
$2,450
$107 $1,275

2024 2025 2026 2027 2028 2029

Source: RBI internal data. Note: (1) As of December 31, 2024 . Net Leverage is a non-GAAP financial measure. See supplemental information presentation for reconciliations




APPENDIX 3

Long-Term Growth Algorithm

Comparable Sales

System-wide Sales Growth

Adjusted Operating
Income Growth

Average 2024-2028
3%+

Assumes 2% to 3% inflation

S%+

Committed to growing
Adjusted Operating

I- Income at least as fast

as System-wide Sales
(<)
8%+

Delivering Algorithm + Effective Capital Allocation =
At Least Low Double-Digit Total Shareholder Returns

cnnual results from 2024 to 2028. Quarterly and annua

results may vary. (1) Unit Growth expectations may
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Ratios

Fiscal Year End 12/2024
Last Quarter End
Current/T12M (Usbh)

Issue Data ~
Last Px USD/63.84
P/E 20.8
Dvd Ind Yld 3.9%
P/B 6.66
P/S 2.4
Curr EV/T12M EBITDA 19.2
Mkt Cap 28,836.0M
Curr EV 43,428.0M

12/2024 Q4

Per Share Data

EPS T12M

DPS

Bk Val Per Sh
Rev/Bas Sh
CPS

Curr Shares Out
FCF/Basic Sh

Cash Flow Analysis
P/CF

Curr P/FCF

CF/NI

Dvd P/0

Cash Gen/Cash Reqd
Csh Dvd Cov
CFO/Sales

Eff IR

Growth Potential ~
Dil EPS Frm Cont Op 1. -23.5%
Cap 1Y Gr 8.2%
BPS 1Y Gr 4.5%
R&D To Sl 0.0%
Retntn Rt 22.5%
Rev - 1 Yr Gr 19.7%
Empl 1Y Gr 317.8%
Ast 1Y Gr 5.3%

Profitability
EBITDA

EBIT

OPM

Prtx Mrgn
ROA

ROE

ROC

Ast TO

Structure

Curr Ratio

Quick Ratio
Debt/Assets
Debt/Com Eq
A/R Trnovr

Inv Turnover

GM

EBIT/Tot Int Exp




Current Price
1 BF P/E
7 BF EV/EBITDA
3 BF EV/EBIT
4 BF BV/Rev
5 LF P/BV

11 %] Restaurant Brands Internationa
Current Premium to Comps Mean
Mean (Including QSR CN)

1) %] Yum! Brands Inc

13 <] McDonald's Corp

14) 5] Jack in the Box Inc

19 ] Wendy's Co/The

16) <] Domino's Pizza Inc

17 5] Yum China Holdings Inc
18 <] Starbucks Corp

Grey values are excluded from group stats.



APPENDIX 6

U.S. Fast Food Market BE9vE

size by product, 2018 - 2028, (USD Billion) GRAND VIEW RESEARCH

$93.1B
$90.1B

4.4%

U.5. Market CAGR,

2021 - 2028
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
@ Pizza /Pasta Burgers,/ Sandwiches Chicken

@ Asian/Latin American @ Seafood @ Others
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