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Safe harbor statement 
Certain statements made in this presentation that reflect management's expectations regarding future events and economic performance are forward-looking in nature and, accordingly, are subject to risks and uncertainties. 
These forward-looking statements include statements regarding our expectations about our financial fundamentals and the benefits of our highly-franchised business model; our expectations regarding our ability to continue 
our disciplined approach to portfolio management in an effort to optimize our Company restaurant base, enhance development agreements with new and existing franchisees, reduce concentration in certain markets and 
opportunistically enter new markets; our expectations regarding our ability to refranchise up to half of the current Company restaurant portfolio, within the next three to five years; our expectations regarding our ability to 
further expand our global footprint and continue to invest in our reimaging program; our expectations regarding the success of our 20/20 design and development and reimaging incentive program; our expectations regarding 
our fiscal 2011 marketing calendar and the success of future products and promotions; our expectations regarding the fall launch of our enhanced breakfast platform in the U.S. and Canada; our expectations regarding our 
ability to continue to invest in all aspects of our business to drive profitable sales by focusing on our long-term strategies and delivering against our True-North plan; our expectations regarding worldwide comparable sales 
and the impact of worldwide comparable sales on earnings per share during fiscal 2011; our expectations regarding net restaurant growth, the impact of delayed commercial construction on net restaurant growth and the 
percentage of such growth outside of the U.S. and Canada during fiscal 2011; our expectations regarding our worldwide blended royalty rate in fiscal 2011; our expectations regarding our U.S. commodity basket in fiscal 
2011; our assumptions regarding labor costs as a percentage of Company restaurant revenues, G&A expense, net of currency impact, depreciation and amortization expense and capital expenditures in fiscal 2011; our 
expectations regarding our ability to pay down our senior debt during fiscal 2011 and to refinance our senior secured credit facility; our expectations regarding our ability to manage our portfolio, including our refranchising 
efforts, to decrease our current global Company-to-franchise restaurant ownership ratio; our expectations regarding the impact of our portfolio management initiative on our financial results; our expectations regarding our 
ability to conclude our U.S. and Canada reimaging program within the next two to three years on our reduced number of Company restaurants without incurring incremental debt by using the expected refranchising proceeds 
and cash flows from operations; our expectations regarding our normalized effective tax rate in fiscal 2011; our expectations regarding the allocation of capital expenditures in fiscal 2011; our belief and expectation that 
currency translation will negatively impact earnings per share in the first half of fiscal 2011 and minimally impact earnings per share in the second half of the fiscal year; and other expectations regarding our future financial 
and operational results. These forward-looking statements are only predictions based on our current expectations and projections about future events. Important factors could cause our actual results, level of activity, 
performance or achievements to differ materially from those expressed or implied by these forward-looking statements.

These factors include those risk factors set forth in filings with the Securities and Exchange Commission, including our annual and quarterly reports, and the following: Global economic or other business conditions that may 
affect the desire or ability of our customers to purchase our products such as inflationary pressures, high unemployment levels, increases in gas prices, declines in median income growth, consumer confidence and consumer 
discretionary spending and changes in consumer perceptions of dietary health and food safety, and the impact of negative sales and traffic on our business, including the risk that we will be required to incur non-cash 
impairment or other charges that reduce our earnings; risks related to adverse weather conditions and other uncontrollable events, and the impact of such events on our operating results; our ability to compete domestically 
and internationally in an intensely competitive industry; our ability to successfully implement our domestic and international growth strategy and risks related to our international operations; risk related to the concentration of 
our restaurants in limited geographic areas, such as Germany, where we have experienced and may continue to experience declining sales and operating profits; risks arising from the significant and rapid fluctuations in 
the currency exchange markets and the decisions and positions that we take to hedge such volatility; our ability to manage changing labor conditions and costs in the U.S. and internationally, including future mandated health 
care costs, if we or our franchisees choose not to pass, or cannot pass, these increased costs on to our guests; our ability and the ability of our franchisees to manage cost increases; our relationship with, and the success of, 
our franchisees and risks related to our restaurant ownership mix; the effectiveness of our marketing and advertising programs and franchisee support of these programs; risks related to the financial strength of our 
franchisees, which could result in, among other things, restaurant closures, delayed or reduced payments to us of royalties and rents, and an inability to obtain financing to fund development, restaurant remodels or 
equipment initiatives on acceptable terms or at all; risks related to food safety, including foodborne illness and food tampering, and the safety of toys and other promotional items available in our restaurants; 
risks arising from the interruption or delay in the availability of our food or other supplies, including those that would arise from the loss of any of our major distributors, particularly in those international markets where we 
have a single distributor; our ability to successfully execute our reimaging program in the U.S. and Canada and our portfolio management strategy to increase sales and profitability; risks related to the June 2011 maturity of 
our revolving credit facility, including the risk that beneficiaries under letters of credit will require that we provide cash deposits; our ability to implement our growth strategy and strategic initiatives given restrictions imposed 
by our senior credit facility; risks related to the ability of counterparties to our secured credit facility, interest rate swaps and foreign currency forward contracts to fulfill their commitments and/or obligations; risks related to 
interruptions or security breaches of our computer systems and risks related to the lack of integration of our worldwide technology systems; our ability to continue to extend our hours of operation to capture a larger share of 
both the breakfast and late night dayparts; risks related to changes in the mix of earnings in countries with different statutory tax rates, changes in the valuation of deferred tax assets and liabilities and continued losses in 
certain international Company restaurant markets that could trigger a valuation allowance or negatively impact our ability to utilize foreign tax credits to offset our U.S. income taxes; risks related to the reasonableness of our 
tax estimates, including sales, excise, GST, VAT and other taxes; adverse legal judgments, settlements or pressure tactics; and adverse legislation or regulation. 

These risks are not exhaustive and may not include factors which could adversely impact our business and financial performance. Moreover, we operate in a very competitive and rapidly changing environment. New risk 
factors emerge from time to time and it is not possible for our management to predict all risk factors, nor can we assess the impact of all factors on our business or the extent to which any factor, or combination of factors, 
may cause actual results to differ materially from those contained in any forward-looking statements. 

Although we believe the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee future results, level of activity, performance or achievements. Moreover, neither we nor any other person 
assumes responsibility for the accuracy or completeness of any of these forward-looking statements. You should not rely upon forward-looking statements as predictions of future events. We do not undertake any 
responsibility to update any of these forward-looking statements to conform our prior statements to actual results or revised expectations.

This presentation also includes non-GAAP financial measures as defined in Regulation G. The reconciliations of these non-GAAP financial measures to their most comparable GAAP financial measures and other 
information required by Regulation G are included in the appendix to this presentation (see slides 30 - 34) posted on our website at www.bk.com.
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Q4 FY2010 in focus 

We continue to make progress across our 
multi-faceted growth opportunities 

Operations

Products Development

Marketing
 Marketing campaigns leveraged across major

markets included:
Whiplash Whopper® sandwich LTO in conjunction with

Iron ManTM 2 
The Twilight Saga: Eclipse multifaceted promotion  
SuperFamily targeted promotions: 

 SpongeBob SquarePantsTM Last Stand
 MarmadukeTM

 Opened 59 net new restaurants  
 Reimaging program continues to generate strong

sales lifts

 Ongoing portfolio management 


 

Refranchised 79 restaurants — 42 in the U.S.       
and 37 in Germany 

 Delivered value across the barbell 
 Flexing the affordability end:


 

$1 offerings such as Breakfast Muffin, Buck Double and 
ICEE promotions 

Flexing the indulgent end:


 

BKTM Breakfast Bowl


 

Fall-off-the-bone BKTM Fire-Grilled Ribs LTO
More than 10 million pieces sold



 

Tendergrill® Chicken sandwich — featuring whole grain 
ciabatta bread 

Worldwide broiler rollout completion — 71% vs. 55% in the
same period last year 

Worldwide POS rollout completion — 62% vs. 46% in the
same period last year  

 G&A  improved about 90 basis points as a percentage of 
revenue compared to the same period last year 

 Continued improvement in variable labor controls in
the U.S. 

Note: Broiler roll out percentage consists of ordered or installed equipment as of June 30, 2010.  POS roll out percentage consists of installed equipment as of June 30, 2010.
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BKC’s scorecard FY2010

1 Comp sales are analyzed on a constant currency basis, which means they are calculated by translating current year results at prior year average exchange rates to remove the effects of currency  fluctuation from this trend 
analysis. 

2  The worldwide ARS shown above includes the favorable impact from the movement of currency exchange rates of $1,000 for Q4 FY2010 and $15,000 for FY2010. 
3 The blended worldwide royalty rate for FY2010 was 4.06% and included approximately $1.2 million of deferred royalty payments in EMEA.  Net of the deferred royalty payments, the blended worldwide royalty rate was 

4.05%.
4 Earnings before interest, taxes, depreciation and amortization (EBITDA), adjusted EBITDA, TTM adjusted EBITDA, net debt, and net debt to TTM adjusted EBITDA are non-GAAP financial measures; see  appendix for 

reconciliations to GAAP measures and why management believes these are meaningful measures.  TTM adjusted EBITDA is adjusted EBITDA for the trailing twelve month (TTM) period. 

Worldwide traffic was positive in Q4 compared to the prior year period 
In the U.S., average check sequentially improved over Q3  

FY2010 FY2009 Q4 
FY2010

Q4
FY2009

Increased restaurant count 12,174 11,925 12,174 11,925
Worldwide comp sales1 (2.3)% 1.2% (0.7)% (2.4)%
Worldwide average restaurant 
sales (ARS)2

$1,244k $1,259k $309k $310k

Company restaurant margin (CRM) 12.2% 12.6% 10.7% 12.5%
Worldwide blended royalty rate3 4.05% 4.05% 4.07% 4.07%
Solid capital structure (net debt to 
TTM adjusted EBITDA)4

1.5x 1.9x 1.5x 1.9x

FY2010 CRM negatively 
impacted by the expected  
increase in depreciation 

expense largely related to 
the reimaging program and 

deployment of new POS 
systems.

QoQ impact — over 80 bps 
YoY impact — over 40 bps
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1 Certain prior year amounts have been reclassified from other operating (income) expense, net to selling, general and administrative expenses.  These reclassifications had no impact on the company’s results of operations.
2 EBITDA is a non-GAAP financial measure; see appendix for reconciliations to GAAP measures and why management believes this is a meaningful measure. 
3 Worldwide franchise sales are sales at all franchise restaurants and are revenues to our franchisees. Although the Company does not record franchise sales as revenues, royalty revenues are based on a percentage of

franchise sales and are reported in franchise revenues in our statements of income.  Q4 FY2010 worldwide franchise sales includes the favorable impact from the movement of currency exchange rates of $15.9 million. 
4 Q4 FY2010 worldwide ARS includes the favorable impact from the movement of currency exchange rates of $1,000.
5 Management reviews and analyzes business results excluding the effect of currency translation and calculates certain incentive compensation for management and corporate-level employees based on these results believing

this better represents the company's underlying business trends. Results excluding the effect of currency translation are calculated by translating current year results at prior year average exchange rates.

Worldwide net restaurant count increased by 59
over Q3 FY2010

 Net restaurant growth Q4 FY2010 vs. Q4 FY2009
 EMEA/APAC increased restaurant count by 5.3%
 Latin America increased restaurant count by 5.6%
Worldwide increased restaurant count by 2.1%

 Items impacting QoQ comparability:
 Other operating (income) expense, net1
 Effective tax rate

Currency translation impact:5

Revenues                                  $(0.5) million
Income from operations             No impact
Net income                                $(1.4) million
Diluted EPS                               $(0.01) 

Worldwide financial highlights: Q4 FY2010
In $ millions, except share, per share amounts, restaurant count and worldwide ARS  

Q4 FY2010 financial highlights

Effective tax rate EPS impact: 
Q4 FY2010: positive impact $0.02
Q4 FY2009: positive impact $0.07

2010 2009 B/(W) %
Revenues:
     Company restaurant revenues 454.1$      461.6$      -2%
     Franchise revenues 140.3        138.9        1%
     Property  revenues 28.6          29.4          -3%
     Total revenues 623.0        629.9        -1%

Other operating (income) expense, net1 (1.3)           (6.0)           NM

EBITDA2 114.6        113.3        1%

Income from operations 82.8          87.7          -6%

Net income 49.0          58.9          -17%

Earnings per share - diluted 0.36$        0.43$        -16%

Weighted shares outstanding - diluted 137.7 136.7        -1%

Memo:
Worldwide restaurant count 12,174 11,925 249
Worldwide comp sales growth
(in constant currencies) -0.7% -2.4% Decrease
Worldwide franchise sales3 3,280.0     3,191.7     3%
Worldwide ARS4 309           310           0%

Effective tax rate 30.8% 21.6% (920) bps 

Quarters ended June 30,
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1 EBITDA, adjusted EBITDA, adjusted income from operations, adjusted net income and adjusted earnings per share diluted are non-GAAP financial measures; see appendix for reconciliations to GAAP measures and why 
management believes these are meaningful measures. There were no adjustments to these measures in FY2010. However, FY2009 adjusted EBITDA, adjusted income from operations, adjusted net income 
and adjusted diluted earnings per share exclude $3.5M of expenses - $1.5M associated with the acquisition of  franchise restaurants from a large franchisee in the U.S. and $2.0M of related restaurant start-up expenses.

2 Worldwide franchise sales are sales at all franchise restaurants and are revenues to our franchisees. Although the Company does not record franchise sales as revenues, royalty revenues are based on a percentage of
franchise sales and are reported as franchise revenues by the Company. FY2010 worldwide franchise sales includes the favorable impact from the movement of currency rates of $165.6 million. 

3 FY2010 worldwide ARS includes the favorable impact from the movement of currency exchange rates of $15,000.
4 Management reviews and analyzes business results excluding the effect of currency translation and calculates certain incentive compensation for management and corporate-level employees based on these  results believing

this better represents the Company's underlying business trends. Results excluding the effect of currency translation are calculated by translating current year results at prior year average exchange rates.

Worldwide financial highlights: FY2010
FY2010 financial highlights

Revenues were aided by a robust 
international net restaurant growth 

rate of 5.3%, among the highest in the 
industry

In $ millions, except share, per share amounts, restaurant count and worldwide ARS 

During the last twelve months, opened a total of 
249 net new restaurants 

Positive net restaurant growth across all reporting
business segments with over 90% of the increase
realized outside of the U.S. and Canada

Main item impacting YoY comparability:
 Effective tax rate

Currency translation favorable impact:4

Revenues                                    $20.9 million
Income from operations               $1.4  million
Net income                                  $(0.1) million
Diluted EPS                                 No impact

FY2010 FY2009 B/(W) %
Revenues:
     Company restaurant revenues 1,839.3$   1,880.5$   -2%
     Franchise revenues 549.2        543.4        1%
     Property  revenues 113.7        113.5        0%
     Total revenues 2,502.2     2,537.4     -1%

EBITDA1 444.6        437.5        2%
Adjusted EBITDA1 444.6        441.0        1%

Income from operations 332.9        339.4        -2%
Adjusted income from operations1 332.9        342.9        -3%

Net income 186.8        200.1        -7%
Adjusted net income1  186.8        202.3        -8%

Earnings per share - diluted 1.36$        1.46$        -7%
Adjusted earnings per share - diluted1 1.36$        1.48$        -8%

Weighted shares outstanding - diluted 137.2 136.8        0%

Memo:
Worldwide comp sales growth 
(in constant currencies) -2.3% 1.2% Decrease
Worldwide franchise sales2 13,055.3   12,788.8   2%
Worldwide ARS3 1,244        1,259        -1%

Effective tax rate 34.3% 29.7% (460) bps 

Fiscal Years ended June 30
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In $ millions

During the quarter, we added 59 net new restaurants, posted positive 
worldwide traffic, developed innovative products and effectively 

managed overhead spending

Business segment overview: Q4 FY2010
Quarters ended June 30,

Segment revenues: 2010 2009 B/(W) %
     United States and Canada 426.9$          436.1$          -2%
     EMEA / APAC 167.2            169.3            -1%
     Latin America 28.9              24.5              18%
     Total revenues             623.0              629.9 -1%

Segment income from operations:
     United States and Canada 79.6              83.3              -4%
     EMEA / APAC 25.2              26.6              -5%
     Latin America 10.9              11.0              -1%
     Total segment income from operations 115.7            120.9            -4%

    Unallocated (32.9)             (33.2)             1%
    Total income from operations 82.8              87.7              -6%

Interest expense, net 12.0              12.6              5%

Income before income taxes 70.8              75.1              -6%

Income tax expense 21.8              16.2              -35%

Net income 49.0$            58.9$            -17%
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In $ millions

We posted positive worldwide traffic during the last nine months of the 
fiscal year versus the prior year period, opened 249 net new restaurants 

during the fiscal year and kept pace with our re-imaging initiative

Business segment overview: FY2010

1 Adjusted income from operations and adjusted segment income from operations are non-GAAP financial measures; see appendix for reconciliation to GAAP measures and why management believes these are meaningful
measures. There were no adjustments to these measures in FY2010. However, FY2009 adjusted income from operations and adjusted segment income from operations exclude $3.5M of expenses —
$1.5M associated with the acquisition of franchise restaurants from a large franchisee in the U.S. and $2.0M of related restaurant start-up expenses, both included in the U.S. and Canada segment. 

Fiscal Years ended June 30
Segment revenues: FY2010 FY2009 B/(W) %
     United States and Canada 1,695.2$       1,743.0$       -3%
     EMEA / APAC 698.0            687.4            2%
     Latin America 109.0            107.0            2%
     Total revenues          2,502.2           2,537.4 -1%

Fiscal Years ended June 301

Segment income from operations: FY2010 FY2009 B/(W) %
     United States and Canada 346.7            345.7            0% 346.7      349.2       -1%
     EMEA / APAC 84.6              83.6              1% 84.6        83.6         1%
     Latin America 38.2              37.8              1% 38.2        37.8         1%
     Total segment income from operations 469.5            467.1            1% 469.5      470.6       0%

    Unallocated (136.6)           (127.7)           -7% (136.6)     (127.7)     -7%
    Total income from operations 332.9            339.4            -2% 332.9      342.9       -3%

Interest expense, net 48.6              54.6              11%

Income before income taxes 284.3            284.8            0%

Income tax expense 97.5              84.7              -15%

Net income 186.8$          200.1$          -7%

Memo: Adjusted segment and total 
income from operations
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Balance sheet and uses of cash
Capital structure Uses of cash:

In $ millions In $ millions

Our cash flow continues to be strong benefited
by our highly-franchised business model 

$-

$500

$1,000

Total cash  $258.8  $169.5  $166.0  $121.7 $187.6 

Total debt  $1,064.5  $942.5  $947.4  $888.9 $826.3 

Total net debt  $855.7  $823.0  $831.4  $817.2 $688.7 

Net debt / TTM adjusted
EBITDA

2.5x 2.1x 1.8x 1.9x 1.5x

FY2006 FY2007 FY2008 FY2009 FY2010

1

2

3

1 Total debt includes short-term debt and capital leases, long-term debt and long-term capital leases.  
2 Total net debt is debt minus cash in excess of $50 million.
3 EBITDA, adjusted EBITDA, net debt, and net debt/ TTM adjusted EBITDA are non-GAAP financial measures; see appendix for reconciliations to GAAP measures and why management believes these are meaningful

measures. 

Uses of Cash FY2010 FY2009

Capex $150.3 $204.0

Term debt and capital 
lease obligations 

67.7 7.4

Dividends 34.2 34.1
Acquisitions 14.0 67.9

Share repurchases 2.7 20.3

Drawing on revolver, net 0 50.0

Total $268.9 $383.7



FY2011 outlook
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FY2011 outlook 
Fiscal 2011 expectations1

1 For a complete listing of the guidance and assumptions upon which such guidance was made refer to the company’s Form 8-K furnished to the SEC on August 24, 2010. 

Financial metric Fiscal 2011 expectation
Worldwide comp sales Expected to remain pressured primarily due to ongoing weakness in 

the labor market
Worldwide net restaurant growth Estimated at 225 to 275
Worldwide blended royalty rate Unchanged at 4.05% due to the mix of franchise revenues and timing 

of franchise agreements coming up for renewal
U.S. commodity basket Expected to be relatively flat as compared to fiscal 2010
Worldwide labor costs as a 
percentage of company restaurant 
revenues 

Expected to be unchanged from fiscal 2010

Depreciation and amortization 
expense

Expected to increase 3% to 7% as capital expenditures have increased

G&A, net of currency impact Expected to be up 3% to 4% from fiscal 2010
Senior debt Pay quarterly installments of $21.9 million until refinancing 
Normalized effective tax rate Estimated at approximately 35.5%
Capital expenditure Expected to be $175 to $200 million



Q&A
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Q4 FY2010
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Q4 FY2009

Twilight Saga: 
EclipseIron Man™ 2

Note: The abovementioned featured products and promotions highlight our  marketing efforts in the United States and Canada; many of the featured products and promotions were leveraged across global markets.  

Marmaduke™

Featured products and promotions

Pokémon™
Jonas 

BrothersTransformersTM 2
Star 

TrekTM
SpongeBob 

SquarePants™
SpongeBob 

SquarePants™

APRIL MAY JUNE

99 cent Kids Meal

SpongeBob Squarepants™

Late Night

BK BBQ DOUBLE 
STACKTICON™

$1 WHOPPER JR.®
Steakhouse XT™ (regional)

Star Trek™

APRIL MAY JUNE
$1 1/4 lb. Double 

Cheeseburger 
$1 BK® Breakfast Muffin Whiplash WHOPPER®

Buck Double
BK™ Fire-Grilled Ribs Buck Double

BK™ Fire-Grilled Ribs
$1 ICEE®

SpongeBob Squarepants™ Iron Man™ 2 Marmaduke™
Twilight Saga: Eclipse

Late Night
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2010 2009 Inc/ (Dec)
Number of Company restaurants
     United States and Canada 987 1,043 (56)
     EMEA / APAC 303 294 9
     Latin America 97 92 5
     Total 1,387 1,429 (42)

Number of franchise restaurants
     United States and Canada 6,562 6,491 71
     EMEA / APAC 3,184 3,019 165
     Latin America 1,041 986 55
     Total 10,787 10,496 291

Total worldwide restaurant count 12,174 11,925 249

As of June 30,

Key revenue performance measures
Comp sales, sales growth and ARS 

Restaurant count 

1 ARS for Q4 FY2010 and FY2010 includes the favorable impact from the movement of currency exchange rates of $1,000 and $15,000, respectively.

2010 2009 FY2010 FY2009
(In constant currencies) (In constant currencies)

Comp sales growth
     United States and Canada -1.5% -4.5% -3.9% 0.4%
     EMEA / APAC 0.2% 2.5% 0.8% 2.9%
     Latin America 3.9% -3.0% -1.3% 1.9%
     Total worldwide -0.7% -2.4% -2.3% 1.2%

(In constant currencies) (In constant currencies)
Sales growth
     United States and Canada -0.7% -3.9% -3.1% 1.2%
     EMEA / APAC 14.5% 10.1% 13.1% 9.7%
     Latin America 15.6% 0.8% 4.8% 8.5%
     Total worldwide 4.8% 0.6% 2.1% 4.2%

(In actual currencies) (In actual currencies) 
Worldwide average restaurant sales (in $ thousands)1 309$                310$                 1,244$       1,259$       

Quarters ended June 30, Fiscal years ended 
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Worldwide comp sales growth1 U.S. and Canada system comp sales growth1

1 Comp sales are analyzed on a constant currency basis, which means they are calculated by translating current year results at prior year average exchange rates to remove the effects of currency fluctuation from this 
trend analysis. 

Comp sales

4.5%

5.8%
5.3%

3.6%
2.9%

1.0%

(2.4% )(2.9% )
(2.0% )

5.9%

4.4%

(0.7% )

(3.7% )

4Q07 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10

4.2%

5.4% 5.5%

3.0%

1.6%

(4.5% )(4.6% )

(3.3% )

(6.1% )

6.6%

4.8%

1.9%

(1.5% )

4Q07 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10

1.9%

3.4%

5.4%

1.2%

5.6%

1.0%
(2.3% )

FY2004 FY2005 FY2006 FY2007 FY2008 FY2009 FY2010

2.5%

3.6%

5.4%

0.4%

6.6%

(0.5% ) (3.9% )

FY2004 FY2005 FY2006 FY2007 FY2008 FY2009 FY2010
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Worldwide development: 
Growing the brand

Percentage restaurant count distribution – At IPO,  Now1

and 5 year projection

 9%  6% 6%

35%  
21% 24%

 56%

 73%

70%

FY2008 FY2009 FY2010

U.S. and Canada Latin America EMEA/APAC

  62%38% 

 ~ 50%~50% 

282

360
249

Now

5 year projection

Net restaurant growth by segment - percentage of total

1 Based on restaurant count as of June 30, 2010.

  68%
32% 

U.S. & Canada International
At IPO

Since the IPO, we have made significant progress in diversifying our 
portfolio while maintaining our highly franchised model 
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Development opportunity:  
Building scale

Other 65 
countries, 12%

U.S. , 60%
Top 10 

countries, 
28%

Development focus — expand our scale in existing markets while 
strategically entering a few new ones

Restaurant Portfolio Geographic Distribution

net of the U.S.
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U.S. 
Germany
UK
Spain
Mexico
Australia
Turkey
Canada

Subtotal

Rest of world

Total

Restaurants 
as of 6/30/2010

Top restaurant count markets - vast development opportunities remain

% of total 
MCD 

restaurant1

count
% of total 

Note: Restaurant count as of June 30, 2010.
1 McDonald’s restaurant count is as of June 30, 2010 as reported in McDonald’s Form 8-K filed on July 23, 2010.

Net restaurant growth: 
Growing the brand 

7,258
685
509
490
418
340
309
291

10,300

1,874

12,174

60%
6%
4%
4%
3%
3%
3%
2%

85%

15%

100%

13,958
1,366
1,195

406
385
808
na

1,429

19,547

12,919

32,466

43%
4%
4%
1%
1%
2%
na

4%

60%

40%

100%
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Franchised business model

51%

66%

75%

78%

79%

81%

87%

89%

Note: Based on most recently released SEC filings.

Multiple benefits of our differentiated franchise model — steady royalty 
stream, reduced capital requirements, and strong cash flow generation
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3.7%

17.1%

20.6%

26.4%

13.0%

Less than
$1.0M

$1.0M -
$1.29M

$1.3M -
$1.49M

$1.5M -
$1.89M

$1.9M+

Worldwide royalty rate growthU.S. Company restaurant ARS and CRM1,2

0%

10%

20%

30%

40%

50%

FY2005 FY2006 FY2007³ FY2008 FY2009 FY2010
3.4%

3.5%

3.6%

3.7%

3.8%

3.9%

4.0%

4.1%

%  of U.S. restaurants at or above the 4.0%  royalty rate
Blended worldwide royalty rate

13.7%

¹ Excludes U.S. Company restaurants operated for less than 12 months.
² Based on TTM ended June 30, 2010.
3 The royalty rate for approximately 630 restaurants increased effective April 1, 2007. These restaurants were at a lower royalty rate as part of an early remodel incentive program.
4 The blended worldwide royalty rate for FY2010 was 4.06% and included approximately $1.2 million of deferred royalty payments in EMEA.  Net of the deferred royalty payments, the blended worldwide royalty rate was 

4.05%.

CRM and royalty rate  

4

We remain focused on expanding margins by driving top-line growth
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Operations excellence: 
Running great restaurants 

Clean and safe 
 Playgrounds  

Our focus:

Operations excellence – Expansion of our footprint:

GuestTracSM

Worldwide operations excellence scores

Lower employee turnover 

Competitive hours

Speed of service

Hot and fresh 
 Great burger strategy 

Friendly and fast 
 Have It Your Way® service

Teach and coach  
 Global training consistency

Cost and controls  
 Profitability walk-thru 

Progressive improvements:

New broiler rolled out to 71% of the system worldwide
New POS rolled out to 62% of the system worldwide

Note: Broiler roll out percentage consists of ordered or installed equipment as of June 30, 2010.  POS roll out percentage consists of installed equipment as of June 30, 2010.
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Company restaurant expenses 
as a percentage of revenues

2010 2009 FY2010 FY2009

Food, paper, and product costs 33.3% 32.3% 32.5% 33.0%
Payroll and employee benefits costs 31.0% 31.0% 31.1% 31.1%
Occupancy and other operating costs 24.0% 23.2% 23.2% 23.1%
Total Company restaurant expense 88.3% 86.5% 86.8% 87.2%

Food, paper, and product costs 29.2% 29.8% 29.0% 28.8%
Payroll and employee benefits costs 32.2% 33.0% 32.8% 32.7%
Occupancy and other operating costs 32.1% 28.1% 29.6% 27.3%
Total Company restaurant expense 93.5% 90.9% 91.4% 88.8%

Food, paper, and product costs 38.6% 39.7% 38.9% 38.4%
Payroll and employee benefits costs 11.8% 13.2% 12.2% 12.3%
Occupancy and other operating costs 30.0% 31.7% 29.4% 29.7%
Total Company restaurant expense 80.4% 84.6% 80.5% 80.4%

Food, paper, and product costs 32.4% 31.8% 31.8% 32.1%
Payroll and employee benefits costs 30.7% 31.0% 30.9% 31.0%
Occupancy and other operating costs 26.2% 24.7% 25.1% 24.3%
Total Company restaurant expense 89.3% 87.5% 87.8% 87.4%

Worldwide 

Fiscal Years ended June 30

U.S. and Canada 

EMEA/APAC

Latin America 

Worldwide 

Quarters ended June 30,

U.S. and Canada 

EMEA/APAC

Latin America 
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In $ millions, except share and per share amounts

Income statement

2010 2009 B/(W) % FY2010 FY2009 B/(W) %
Revenues:
   Company restaurant revenues  454.1$       461.6$         -2% 1,839.3$           1,880.5$        -2%
   Franchise revenues 140.3         138.9           1% 549.2                543.4             1%
   Property revenues 28.6           29.4             -3% 113.7                113.5             0%
   Total revenues 623.0         629.9           -1% 2,502.2             2,537.4          -1%

Company restaurant expenses 405.7         404.1           0% 1,614.8             1,643.7          2%
Selling expenses 22.6           23.1             2% 91.3                  93.3               2%
General and administrative expenses 98.5           105.0           6% 404.5                401.0             -1%
Property expenses 14.7           16.0             8% 59.4                  58.1               -2%
Other operating (income) expense, net (1.3)           (6.0)              nm (0.7)                  1.9                 nm
Total operating costs and expenses 540.2         542.2           0% 2,169.3             2,198.0          1%
    Income from operations 82.8           87.7             -6% 332.9                339.4             -2%
Interest expense, net 12.0           12.6             5% 48.6                  54.6               11%

Income before income taxes 70.8           75.1             -6% 284.3                284.8             0%
  Income tax expense 21.8           16.2             -35% 97.5                  84.7               -15%
Net income 49.0           58.9             -17% 186.8                200.1             -7%
   Earnings per share - diluted 0.36$         0.43$           -16% 1.36$                1.46$             -7%
   Weighted average shares - diluted 137.7         136.7           -1% 137.2                136.8             0%

Memo:    Company restaurant margin (CRM)
               United States and Canada 11.7% 13.5% 13.2% 12.8%
               EMEA / APAC 6.5% 9.1% 8.6% 11.2%
               Latin America 19.6% 15.4% 19.5% 19.6%
               Total 10.7% 12.5% 12.2% 12.6%

Quarters ended June 30, Fiscal years ended June 30
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Share count
Quarter ended June 30 Fiscal year ended June 30

2010 2009 2010 2009
Weighted average shares outstanding - Basic EPS 135,742,440 134,753,756 135,351,121 134,756,959

Shares assumed issued on exercise of stock options and nonvested shares 4,422,125 4,517,179 4,407,670 5,234,264
Shares assumed repurchased with proceeds of stock options and nonvested shares (2,506,616) (2,551,335) (2,572,529) (3,208,238)
Dilutive stock options and nonvested shares 1,915,509 1,965,844 1,835,141 2,026,026

Weighted average shares outstanding - Diluted EPS 137,657,949 136,719,600 137,186,262 136,782,985
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Reclassification of certain 
prior year amounts

Certain prior year amounts have been reclassified from other expense, net to general and administrative expenses. These reclassifications had 
no impact on the Company’s results of operations.  The reclassification will better depict our core general and administrative expenses. 

The following table presents net (gains) and losses related to the investments held in the rabbi trust, and the offsetting increase (decrease) in 
deferred compensation expense related to the funded portion of the Executive Retirement Fund (ERP) liability as a component of selling, 
general and administrative expenses.

In $ millions
Quarters ended June 30, Fiscal years ended June 30

2010 2009 FY2010 FY2009
Net (gains) losses on investments held in the rabbi trust (1.0)$              2.6$                 (3.7)$        3.9$         
Increase (decrease) in deferred compensation - funded portion 1.0                  (2.6)                  3.7            (3.9)          
Net impact to P & L -$               -$                -$         -$        
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• This presentation includes “non-GAAP financial measures” as defined by SEC rules. As required by SEC 
rules, we provide a reconciliation of each non-GAAP financial measure to the most comparable GAAP 
measure and a description of the purposes for which management uses the non-GAAP financial measures. 
Non-GAAP financial measures should be considered in addition to, but not as a substitute for or superior to, 
other measures of financial performance prepared in accordance with GAAP.

• Specifically, the following non-GAAP financial measures are included in this presentation:

Non-GAAP financial measure Comparable GAAP measure Reconciliation and additional information presented on slide 
titled 

Page

Adjusted income from operations Income from operations Adjusted income from operations 30

EBITDA and adjusted EBITDA Net income EBITDA and adjusted EBITDA reconciliations 31

Adjusted income before taxes, adjusted 
income tax expense, adjusted net income and 
adjusted earnings per share

Income before taxes, income tax 
expense,  net income and earnings 
per share

Adjusted income before taxes, income tax expense, net 
income and earnings per share reconciliations

32

EBITDA and adjusted EBITDA Net income Fiscal year EBITDA and adjusted EBITDA reconciliations 33

EBITDA, adjusted EBITDA, net debt, net debt / 
EBITDA and net debt / adjusted EBITDA ratios 

Net income and total debt Fiscal year net debt to EBITDA and adjusted EBITDA 
reconciliations 

34

Performance indicators and use of 
non-GAAP financial measures 
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Performance indicators and use of 
non-GAAP financial measures 

To supplement the Company’s condensed consolidated financial statements presented on a U.S. Generally Accepted Accounting Principles (GAAP) basis, the Company uses three key business 
measures as indicators of the Company’s operational performance: sales growth, comparable sales growth and average restaurant sales.  These measures are important indicators of the overall 
direction, trends of sales and the effectiveness of the Company’s advertising, marketing and operating initiatives and the impact of these on the entire Burger King® system. System-wide data 
represent measures for both Company and franchise restaurants. Unless otherwise stated, sales growth, comparable sales growth and average restaurant sales are presented on a system-wide 
basis. The Company also provides certain non-GAAP financial measures, including adjusted income from operations, adjusted segment income from operations, EBITDA, adjusted EBITDA, adjusted 
net income and adjusted earnings per share, net debt, net debt to EBITDA, and net debt to adjusted EBITDA ratio. The reconciliations of these non-GAAP financial measures to their most 
comparable GAAP measure are set forth on the following pages. 

Adjusted income from operations and adjusted segment income from operations measure earnings from ongoing operations excluding the impact of unusual items. These measures are used by 
management to evaluate and forecast earnings from ongoing operations excluding the impact of unusual items. There were no adjustments to these measures for the three months and fiscal year 
ended June 30, 2010 or for the three months ended June 30, 2009. However, adjusted income from operations and adjusted segment income from operations for the twelve months ended June 30, 
2009 excludes $1.5 million of expenses associated with the acquisition of franchise restaurants from a large franchisee in the U.S. and $2.0 million of start up expenses associated with acquired 
restaurants. 

EBITDA is defined as earnings (net income) before interest, taxes, depreciation and amortization, and is used by management to measure operating performance of the business.  The Company 
also uses EBITDA as a measure to calculate certain incentive based compensation and certain financial covenants related to the Company's credit facility and as a factor in the Company's tangible 
and intangible asset impairment test.  Management believes EBITDA is a useful measure as it reflects certain operating drivers of the Company’s business, such as sales growth, operating costs, 
selling, general and administrative expenses and other operating income and expense.  

There were no adjustments to EBITDA for the three months and fiscal year ended June 30, 2010 or for the three months ended June 30, 2009. However, adjusted EBITDA for the twelve months 
ended June 30, 2009 excludes $1.5 million of expenses associated with the acquisition of franchise restaurants from a large franchisee in the U.S. and $2.0 million of start up expenses associated 
with acquired restaurants. There were no adjustments to this measure during fiscal 2008.  Adjusted EBITDA for fiscal 2007 excludes the costs associated with the termination of the Company’s lease 
for a new headquarters facility, which the Company had proposed to build in Coral Gables, FL (“lease termination costs”).  Adjusted EBITDA for fiscal 2006 excludes the effects of: (a) the 
compensatory make-whole payment made to holders of options and restricted stock unit awards in February 2006; (b) the fee paid to Texas Pacific Group, Bain Capital Partners and the Goldman 
Sachs Funds to terminate our management agreement with them upon completion of our initial public offering in May 2006; (c) our European and Asian business realignment costs; (d) quarterly 
management fees paid to the Sponsors under the management agreement; and (e) executive severance.  

There were no adjustments to net income for the three months and fiscal year ended June 30, 2010 or for the three months ended June 30, 2009. However, adjusted net income for the twelve 
months ended June 30, 2009 excludes $1.5 million of expenses associated with the acquisition of franchise restaurants from a large franchisee in the U.S. and $2.0 million of start up expenses 
associated with acquired restaurants. 

Adjusted earnings per share is calculated using adjusted net income divided by weighted average shares outstanding. Management believes that these non-GAAP financial measures are important 
as they provide investors and management with additional metrics to measure comparable Company performance against prior year periods by excluding non-recurring expenses associated with 
material acquisitions. 

Net debt includes short-term debt and capital leases, long-term debt and long-term capital leases minus cash in excess of $50 million. Net debt to EBITDA and net debt to adjusted EBITDA are used 
by management to evaluate and forecast the Company’s business performance. Further, management believes that these non-GAAP measures provide both management and investors with a more 
complete understanding of the underlying operating results, capital structure and trends and an enhanced overall understanding of the Company’s financial performance.
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Quarters ended June 30, Fiscal Years ended June 30
2010 2009 FY2010 FY2009

Income from operations 82.8$       87.7$            332.9$     339.4$           

Adjustments:
   Restaurant acquisition expenses -             -                 -             1.5                 
   Start up expenses for acquired restaurants -             -                 -             2.0                 
Total adjustment -             -                 -             3.5                 

Adjusted income from operations  82.8$       87.7$            332.9$     342.9$           

In $ millions

Adjusted income from operations
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In $ millions

EBITDA and adjusted EBITDA reconciliations

Quarters Ended June 30, Fiscal Years ended June 30
2010 2009 FY2010 FY2009

Net Income 49.0$        58.9$             186.8$    200.1$    
  Interest expense, net 12.0          12.6               48.6        54.6        
  Income tax expense 21.8          16.2               97.5        84.7        
  Depreciation and amortization 31.8          25.6               111.7      98.1        
EBITDA 114.6        113.3             444.6      437.5      

Adjustments:
   Restaurant acquisition expenses -             -                   -            1.5          
   Start up expenses for acquired restaurants -             -                   -            2.0          
Total adjustments -             -                   -            3.5          

Adjusted EBITDA 114.6$      113.3$           444.6$    441.0$    
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In $ millions

1 Adjusted income tax expense for the twelve months ended June 30, 2009 is calculated by using the Company’s actual rate for all items of 29.7% with the exception of the adjustments listed above to which a U.S. federal
and state tax rate of 36.0% has been applied.

2 Twelve months ended June 30, 2009 adjusted earnings per share diluted excludes $1.5 million of expenses associated with the acquisition of franchise restaurants from a large franchisee in the U.S. and $2.0 million of
start up expenses associated with acquired restaurants.

Adjusted income before taxes, income tax expense, 
net income and earnings per share reconciliations

Quarters ended June 30, Fiscal Years ended June 30
2010 2009 FY2010 FY2009

Net income 49.0$        58.9$     186.8$    200.1$    
  Income tax expense 21.8          16.2       97.5        84.7        
Income before taxes 70.8          75.1       284.3      284.8      
Adjustments:
   Restaurant acquisition expenses -              -           -            1.5          
   Start up expenses for acquired restaurants -              -           -            2.0          
Total adjustments -              -           -            3.5          

Adjusted income before taxes 70.8          75.1       284.3      288.3      

Adjusted tax expense1 21.8          16.2       97.5        86.0        

Adjusted net income 49.0$        58.9$     186.8$    202.3$    

Weighted shares outstanding - diluted 137.7        136.7     137.2      136.8      

Earnings per share - diluted2 0.36$        0.43$     1.36$      1.46$      
Adjusted earnings per share - diluted2 0.36$        0.43$     1.36$      1.48$      
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In $ millions

Fiscal year EBITDA and adjusted 
EBITDA reconciliations 

FY2010 FY2009 FY2008 FY2007 FY2006
Net income 186.8$        200.1$      189.6$     148$       27$          

Reconciling items:
Interest expense, net 48.6            54.6          61.2         67           72            
Loss on early extinguishment of debt -                -             -            1             18            
Income tax expense 97.5            84.7          103.4       75           53            
Depreciation and amortization 111.7          98.1          95.6         89           88            

EBITDA 444.6          437.5        449.8       380         258          

Adjustments: 
Restaurant acquisition expenses -                1.5            -            -              -               
Start up expenses for acquired restaurants -                2.0            -            -              -               
Lease termination costs -                -             -            7             -               
Compensatory make-whole payment -                -             -            -              34            
Management agreement termination fee -                -             -            -              30            
European and Asian business realignment costs -                -             -            -              10            
Management fees -                -             -            -              9              
Executive severance -                -             -            -              5              
Total adjustments -                3.5            -            7             88            

Adjusted EBITDA 444.6$        441.0$      449.8$     387$       346$        
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In $ millions

Fiscal year net debt to EBITDA and 
adjusted EBITDA reconciliations

FY2010 FY2009 FY2008  FY2007 FY2006
Term debt, net of current portion 667.7$           755.6$      868.8$      871$         997$        
Capital leases, net of current portion 65.3               65.8          71.2          67 63            
Current portion of long term debt and capital leases 93.3               67.5          7.4            5               5              
Total debt 826.3             888.9        947.4        943           1,065       

Cash and cash equivalents 187.6             121.7        166.0$      170 259          

Net debt excluding cash in excess of $50M 688.7             817.2        831.4$      823           856          

EBITDA 444.6             437.5        449.8        380           258          
Adjusted EBITDA 444.6             441.0        449.8        387           346          

Net debt excluding cash in excess of $50M / EBITDA 1.5x 1.9x 1.8x 2.2x 3.3x
Net debt excluding cash in excess of $50M / adjusted EBITDA 1.5x 1.9x 1.8x 2.1x 2.5x
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