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Burger King® and BK® are trademarks of Burger King Corporation. Tim Hortons® and Timbits® and Tim Card® are
trademarks of The TDL Marks Corp. References to Fiscal 2010 in this Form 10-K are to the fiscal year ended June 30, 2010,
references to the Transition Period are to the six months ended December 31, 2010 and references to 2014, 2013, 2012 and 2011
are to the fiscal years ended December 31, 2014, 2013, 2012 and 2011, respectively. Unless the context otherwise requires, all
references to “we”, “us”, “our” and “Company” refer to Restaurant Brands International Inc. and its subsidiaries.
In this document, we rely on and refer to information regarding the restaurant industry, the quick service restaurant segment
and the fast food hamburger restaurant category that has been prepared by the industry research firm The NPD Group, Inc. (which
prepares and disseminates Consumer Reported Eating Share Trends, or CREST® data) or compiled from market research reports,
analyst reports and other publicly available information. All industry and market data that are not cited as being from a specified
source are from internal analysis based upon data available from known sources or other proprietary research and analysis.
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Explanatory Note
On December 12, 2014, pursuant to the Arrangement Agreement and Plan of Merger (the “Arrangement Agreement’),
dated as of August 26, 2014, by and among Tim Hortons Inc., a company organized under the laws of Canada (“Tim Hortons”),
Burger King Worldwide, Inc., a Delaware corporation (“Burger King Worldwide”), Restaurant Brands International Inc., a
corporation continued under the laws of Canada (f/k/a 9060669 Canada Inc. and 1011773 B.C. Unlimited Liability Company) (the
“Company”), Restaurant Brands International Limited Partnership, a limited partnership organized under the laws of Ontario and a
subsidiary of the Company (f/k/a New Red Canada Limited Partnership and New Red Canada Partnership) (“Partnership”), Blue
Merger Sub, Inc., a Delaware corporation and a wholly-owned subsidiary of Partnership (“Merger Sub”), and 8997900 Canada
Inc., a corporation organized under the laws of Canada and a wholly-owned subsidiary of Partnership (“Amalgamation Sub”),
Amalgamation Sub acquired all of the outstanding shares of Tim Hortons pursuant to a plan of arrangement under Section 192 of the
Canada Business Corporations Act, which resulted in Tim Hortons becoming an indirect subsidiary of both the Company and
Partnership (the “Arrangement”) and Merger Sub merged with and into Burger King Worldwide, with Burger King Worldwide
surviving the merger as an indirect subsidiary of both the Company and Partnership (the “Merger” and, together with the
Arrangement, the “Transactions”).
We are the sole general partner of Partnership, which is the indirect parent of Burger King Worldwide and Tim Hortons.
As a result of our controlling interest, we consolidate the financial results of Partnership and record a noncontrolling interest for the
portion of Partnership we do not own in our consolidated financial statements. Net income (loss) attributable to noncontrolling
interests on the consolidated statements of operations presents the portion of earnings or loss attributable to the economic interest in
Partnership owned by the holders of the noncontrolling interests. As sole general partner, we manage all of Partnership’s operations
and activities in accordance with the partnership agreement of Partnership. We have established a conflicts committee composed
entirely of “independent directors” (as such term is defined in the partnership agreement) in order to consent to, approve or direct
various enumerated actions on behalf of the Company (in its capacity as the general partner of Partnership) in accordance with the
terms of the partnership agreement.
Pursuant to Rule 12g-3(a) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), the Company is
a successor issuer to Burger King Worldwide. On December 15, 2014, the Company’s common shares began trading on the New
York Stock Exchange and the Toronto Stock Exchange under the ticker symbol “QSR”. In addition, the Class B exchangeable limited
partnership units of Partnership (the “Partnership exchangeable units”) are deemed to be registered under section 12(b) of the
Exchange Act, and the Partnership is subject to the informational requirements of the Exchange Act and the rules and regulations
promulgated thereunder. On December 15, 2014, the Partnership exchangeable units began trading on the Toronto Stock Exchange
under the ticker symbol “QSP”.
Each of the Company and Partnership is a reporting issuer in each of the provinces and territories of Canada and, as a
result, is subject to Canadian continuous disclosure and other reporting obligations under applicable Canadian securities laws. This
Annual Report on Form 10-K constitutes the Company’s AIF for purposes of its Canadian continuous disclosure obligations under
National Instrument 51-102 – Continuous Disclosure Obligations (“NI 51-102”). Pursuant to an application for exemptive relief
made in accordance with National Policy 11-203 – Process for Exemptive Relief Applications in Multiple Jurisdictions, Partnership
has received exemptive relief dated October 31, 2014 from the Canadian securities regulators. This exemptive relief exempts
Partnership from the continuous disclosure requirements of NI 51-102, effectively allowing Partnership to satisfy its Canadian
continuous disclosure obligations by relying on the Canadian continuous disclosure documents filed by the Company, for so long as
certain conditions are satisfied. Among these conditions is a requirement that Partnership concurrently send to all holders of the
Partnership exchangeable units all disclosure materials that the Company sends to its shareholders and a requirement that
Partnership separately report all material changes in respect of Partnership that are not also material changes in respect of the
Company.
All references to “$” or “dollars” in this report are to the currency of the United States unless otherwise indicated. All
references to Canadian dollars or C$ are to the currency of Canada unless otherwise indicated.
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Business
Company Overview
We are a Canadian corporation originally formed on August 25, 2014 to serve as the indirect holding company for Burger
King Worldwide and its consolidated subsidiaries and for Tim Hortons and its consolidated subsidiaries. We are one of the world’s
largest quick service restaurant (“QSR”) companies with over 19,000 restaurants in approximately 100 countries and U.S. territories
as of December 31, 2014. Our Burger King and Tim Hortons brands have similar franchised business models with complementary
daypart mixes.

Our Burger King Brand
Founded in 1954, the Burger King brand is the world’s second largest fast food hamburger restaurant (FFHR) chain as
measured by total number of restaurants. As of December 31, 2014, we owned or franchised a total of 14,372 Burger King restaurants
in approximately 100 countries and U.S. territories worldwide. Of these restaurants, 14,320 were franchised (99.6%) and 52 were
company-owned.
Burger King restaurants are quick service restaurants that feature flame-grilled hamburgers, chicken and other specialty
sandwiches, french fries, soft drinks and other affordably-priced food items. Burger King restaurants appeal to a broad spectrum of
consumers, with multiple dayparts and product platforms appealing to different customer groups. During its 60 years of operating
history, the Burger King brand has developed a scalable and cost-efficient QSR hamburger restaurant model that offers guests fast
and delicious food.
Our Burger King (“BK”) business generates revenue from three sources: (1) franchise revenues, consisting primarily of
royalties based on a percentage of sales reported by franchise restaurants and franchise fees paid by franchisees, (2) property revenues
from properties that we lease or sublease to franchisees and (3) retail sales at Company restaurants.

Our Tim Hortons Brand
Founded in 1964, the Tim Hortons brand is one of the largest restaurant chains in North America and the largest in Canada.
As of December 28, 2014, we owned or franchised a total of 4,671 Tim Hortons restaurants, including 3,729 in Canada, 884 in the
United States and 58 in the Gulf Cooperation Council or GCC states of United Arab Emirates, Qatar, Kuwait, Oman and Saudi
Arabia. Of these restaurants, 4,658 were franchised (99.7%) and 13 were company-owned.
Tim Hortons restaurants are quick service restaurants with a menu that includes premium blend coffee, tea, espresso-based
hot and cold specialty drinks, fresh baked goods, including donuts, Timbits, bagels, muffins, cookies and pastries, grilled paninis,
classic sandwiches, wraps, soups and more.
Our Tim Hortons (“TH”) business generates revenue from four primary sources: (i) distribution sales exclusive to Tim
Hortons franchisees related to our supply chain operations, including manufacturing, procurement, warehousing and distribution,
(ii) property revenues from properties we lease or sublease to franchisees, (iii) franchise revenues, consisting primarily of royalties
based on a percentage of sales reported by franchise restaurants and franchise fees paid by franchisees; and (iv) retail sales at
Company restaurants.

Our Industry
Both of our brands operate in the QSR segment of the restaurant industry. In the United States and Canada, the QSR segment is
the largest segment of the restaurant industry and has demonstrated growth over a long period of time. According to The NPD Group,
Inc. (“NPD Group”), which prepares and disseminates CREST® data, QSR consumer spending in the United States and Canada
totaled approximately $285 billion for the 12-month period ended November 2014.
Our Burger King brand operates in the FFHR category of the QSR segment. According to NPD Group, the FFHR category is the
largest category in the QSR segment, generating consumer spending of $72.7 billion in the United States for the 12-month period
ended November 2014, representing 28% of total QSR consumer spending. According to NPD Group, for the 12-month period ended
November 2014, Burger King accounted for approximately 12% of total FFHR consumer spending in the United States.

Our Tim Hortons brand operates in the donut/coffee/tea category of the QSR segment. According to NPD Group, the
donut/coffee/tea category generated customer spending of approximately $7.8 billion in Canada for the 12-month period ended
November 2014, representing 33% of total QSR consumer spending. According to NPD Group, for the 12-month period ended
November 2014, Tim Hortons accounted for 42% of the Canadian QSR segment and 87% of the donut/coffee/tea category of the
Canadian QSR segment, in each case based on the number of guests served.
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Our Business Strategy
We believe that we have created a financially strong company built upon a foundation of two strong, thriving, independent
brands with significant global growth potential and the opportunity to be one of the most efficient franchised QSR operators in the
world.
•

Accelerate Global Restaurant Growth. We believe there is an attractive opportunity to grow the Tim Hortons and
Burger King brands around the world by expanding our presence in existing markets and entering new markets
where the brands are not present today. This strategy has been executed over the past four years with the Burger
King brand and led to a significant acceleration in restaurant growth. We plan to pursue a similar strategy at TH to
grow the brand’s presence globally through partnerships with local restaurant operators as franchisees.

•

Enhance Guest Service and Experience at Our Restaurants. Integral to the success of our brands is our ability to
satisfy our guests with positive experiences in our restaurants. We are focused on continuously improving our level
of service through comprehensive training, improved restaurant operations, reimaged restaurants and appealing
menu options. Satisfied guests are more likely to return to our restaurants, which we believe will ultimately drive
increased sales and profitability for our franchisees.

•

Increase Restaurant Sales and Profitability. Restaurant sales and profitability are critical to the success of our
franchise partners and our ability to grow our brands around the world. We believe that a focus on relevant menu
innovation, compelling marketing communications, excellence in operations and investment in a modern image for
our restaurant base will allow us to continue to grow the same store sales of our existing restaurants. We are also
focused on growing franchisee profitability by leveraging our global scale and using data to benchmark performance
and identify areas of focus for our teams.

•

Become the Most Efficient Franchised QSR Operator through a Constant Focus on Costs. We have achieved
significant cost efficiencies at BK through a Zero Based Budgeting cost management system and expect to
implement the same system at TH. We believe there are also opportunities to create synergies across the two brands
by leveraging a global shared services platform and sharing of other non-brand dedicated functions such as finance,
human resources, information technology, legal and others.

•

Preserve Rich Heritages of Both Brands and Share Best Practices. Both Burger King and Tim Hortons will
continue to be managed as independent brands with separately managed franchisee relationships. TH will maintain
its brand headquarters in Oakville, Ontario and continue to play a prominent role in local communities through its
work with certain charities such as the Tim Hortons Children’s Foundation and the Timbits Minor Sports Program.
The Burger King brand was founded in Miami 60 years ago, and BK will maintain its brand headquarters in Miami,
Florida and continue to be an active contributor to its local communities with a particular emphasis on education
through the Burger King McClamore Foundation. The brands will share and leverage certain best practices and over
time we expect the benefit of this sharing will accrue to both.

Our Global Restaurant Operations
Operating Segments
Our business consisted of five segments at December 31, 2014. Our TH business is managed in one segment and our BK
business is managed in four distinct geographic segments: (1) United States and Canada (“BK – U.S. and Canada”); (2) Europe, the
Middle East and Africa (“BK – EMEA”); (3) Latin America and the Caribbean (“BK – LAC”); and (4) Asia Pacific (“BK – APAC”).
Additional financial information about segments can be found in “Management’s Discussion and Analysis of Financial Condition and
Results of Operations”.
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The table below sets forth our restaurant portfolio by segment for the periods indicated. Tim Hortons historical pre-combination
figures are shown for informational purposes only.
December 31,
2014

December 31,
2013

December 31,
2012

Number of Company restaurants:
BK - U.S. & Canada
BK - EMEA
BK - Latin America
BK - APAC
TH
Total Company restaurants

52
—
—
—
13
65

52
—
—
—
16
68

183
132
100
3
22
440

Number of franchise restaurants:
BK - U.S. & Canada
BK - EMEA
BK - Latin America
BK - APAC
TH
Total franchise restaurants

7,354
3,802
1,698
1,466
4,658
18,978

7,384
3,450
1,550
1,231
4,469
18,084

7,293
2,989
1,290
1,007
4,242
16,821

Number of system-wide restaurants:
BK - U.S. & Canada
BK - EMEA
BK - Latin America
BK - APAC
TH
Total system-wide restaurants

7,406
3,802
1,698
1,466
4,671
19,043

7,436
3,450
1,550
1,231
4,485
18,152

7,476
3,121
1,390
1,010
4,264
17,261

Of the total number of Burger King restaurants as of December 31, 2014, 51.5% were located in the U.S. and Canada and 48.5%
were located in our international markets. Since 2010, the Burger King brand has increased annual net restaurant growth by
approximately four times, reaching 705 net new units in 2014 from 173 new units in 2010 and making it one of the fastest growing
QSRs in the world.
As part of our international growth strategy for the Burger King brand, we have created strategic master franchise joint ventures in
a number of markets across EMEA, APAC and LAC and received a meaningful minority equity stake in each joint venture. We have
also entered into master franchise and development agreements in a number of markets across EMEA, APAC and LAC with
well-capitalized partners supported by strong local management teams. Our partners are willing to make substantial upfront equity
commitments and agree to aggressive development targets. We will continue to evaluate opportunities to accelerate development of our
Burger King brand, including through the establishment of master franchises with exclusive development rights and joint ventures with
new and existing franchisees. We believe there are significant growth opportunities throughout EMEA, LAC and APAC.
Of the total number of Tim Hortons restaurants as of December 31, 2014, 79.8% were located in Canada, 18.9% in the U.S. and
1.3% in the GCC. In the U.S., Tim Hortons restaurants are located in 18 states, concentrated in the Northeast in New York and Maine,
and in the Midwest in Michigan, Ohio and Pennsylvania. In Canada, Tim Hortons typically retains a controlling interest in the real estate
for system restaurants that it develops by either owning the land and building, leasing the land and owning the building, or leasing both
the land and building. Tim Hortons owns, rather than leases, the land underlying a higher percentage of its restaurants in the U.S. than in
Canada.
Historically, international activities have not contributed significantly to Tim Hortons financial results. We intend to leverage our
master franchise joint venture model, network of global partners and experienced global development teams to substantially accelerate
Tim Hortons international growth over time and help bring this iconic Canadian brand to the rest of the world.
Advertising and Promotions
In general, franchisees fund substantially all of the marketing programs for our Burger King and Tim Hortons brands by making
contributions ranging from 3.5% to 5.0% of gross sales to advertising funds that we manage. Advertising contributions are used to pay
for expenses relating to marketing, advertising and promotion, including market research, production, advertising costs, sales promotions
and other support functions for the respective brands.
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We manage the advertising funds for both of our brands in the U.S. and Canada, as well as in other markets where Burger King
Worldwide has historically operated Company restaurants. However, in many of BK’s international markets, including the markets managed
by master franchisees, franchisees make contributions into franchisee-managed advertising funds. As part of our global marketing strategy,
we provide Burger King franchisees with advertising support and guidance in order to deliver a consistent global brand message.
Product Development
New product development is a key driver of the long-term success for both of our brands. We believe the development of new products
can drive traffic by expanding our customer base, allow restaurants to expand into new day parts, and continue to build brand leadership in
food quality and taste. Product innovation begins with an intensive, data-driven research and development process that analyzes potential
new menu items, including extensive consumer testing and ongoing analysis of the economics of food cost, margin and final price point.
In 2014, our Burger King brand adopted a new strategy of launching fewer, more impactful products to simplify in-restaurant
operations and reduce waste, focus the innovation pipeline and spend media dollars more wisely in a few high-impact areas. We believe that
the disciplined and consistent execution of this strategy, complemented by compelling value offerings, will be the key to building on this
momentum in 2015.
A core strategy and success for our Tim Hortons brand is a strong pipeline of differentiated innovation. In 2014, Tim Hortons
innovation successes included Dark Roast Coffee (our first new blend in 50 years), the Crispy Chicken Sandwich and side offerings to
increase combo sales. In 2015, we plan to continue to focus on offerings that expand our daypart and combo penetration, while streamlining
restaurant execution and complexity.
Operations Support
Our operations strategy is designed to deliver best-in-class restaurant operations by Burger King and Tim Hortons franchisees and
improve friendliness, cleanliness, speed of service and overall guest satisfaction to drive long-term growth. Both of our brands have uniform
operating standards and specifications relating to product quality, cleanliness and maintenance of the premises. In addition, Burger King and
Tim Hortons restaurants are required to be operated in accordance with quality assurance and health standards which each brand has
established, as well as standards set by applicable governmental laws and regulations. Each franchisee typically participates in initial and
ongoing training programs to learn all aspects of operating a Tim Hortons or Burger King restaurant in accordance with each brand’s
operating standards.
Manufacturing, Supply and Distribution
In general, we approve the manufacturers of the food, packaging and equipment products and other products used in our Burger King
and Tim Hortons restaurants. We have a comprehensive supplier approval process, which requires all products to pass our quality standards
and the supplier’s manufacturing process and facilities to pass on-site food safety inspections. Our franchisees are required to purchase
substantially all food and other products from approved suppliers and distributors.
All of the products used in our Burger King restaurants are sourced from third-party suppliers. Tim Hortons products are sourced from
a combination of third-party suppliers and our own manufacturing facilities. We operate two wholly-owned coffee roasting facilities in
Rochester, New York and Hamilton, Ontario where we blend all of the coffee for our Tim Hortons restaurants to protect the proprietary
blend of our premium restaurant coffee and, where practical, for our take home, packaged coffee. Our fondant and fills manufacturing
facility produces, and is the sole supplier of, the ready-to-use glaze and certain fondants and fills which are used in connection with a number
of Tim Hortons products. We are required to purchase all of our donuts and Timbits from a single supplier until early 2016. In general,
subject to the supplier’s early termination right if we breach our purchase obligations, we have the right to purchase from this supplier until
2017, allowing sufficient flexibility to secure alternative means of supply, if necessary.
We sell most other raw materials and supplies, including coffee, sugar, paper goods and other restaurant supplies, to Tim Hortons
restaurants. We purchase those raw materials from multiple suppliers and generally have alternative sources of supply for each. While we
have multiple suppliers for coffee from various coffee-producing regions, the available supply and price for high-quality coffee beans can
fluctuate dramatically. Accordingly, we monitor world market conditions for green (unroasted) coffee and contract for future supply volumes
to obtain expected requirements of high quality coffee beans at acceptable prices.
Our TH business has significant supply chain operations, including procurement, warehousing and distribution, to supply paper and dry
goods to a substantial majority of our Canadian restaurants, and procure and supply frozen baked goods and some refrigerated products to
most of our Ontario and Quebec restaurants. We act as a distributor to Tim Hortons restaurants in Canada through five distribution centers
located in Canada. We own or lease a significant number of trucks and trailers that regularly deliver to most of our Canadian restaurants. In
the U.S., we supply similar products to system restaurants through third-party distributors.
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Restaurant Services, Inc. (“RSI”) is the purchasing agent for the Burger King system in the United States and negotiates the
purchase terms for most equipment, food, beverages (other than branded soft drinks) and other products used in Burger King restaurants.
RSI is also authorized to purchase and manage distribution services on behalf of most of the Burger King restaurants in the United States.
As of December 31, 2014, four distributors serviced approximately 89% of U.S. system restaurants and the loss of any one of these
distributors would likely adversely affect our business.
In 2000, Burger King Corporation entered into long-term exclusive contracts with The Coca-Cola Company and Dr Pepper/Snapple,
Inc. to supply Burger King restaurants with their products and which obligate restaurants in the United States to purchase a specified
number of gallons of soft drink syrup. These volume commitments are not subject to any time limit. As of December 31, 2014, we
estimate that it will take approximately 17 years to complete the Coca-Cola and Dr Pepper/Snapple, Inc. purchase commitments. If these
agreements were terminated, we would be obligated to pay an aggregate amount equal to approximately $545 million as of December 31,
2014 based on an amount per gallon for each gallon of soft drink syrup remaining in the purchase commitments, interest and certain other
costs.
In 2014, Tim Hortons entered into an agreement with a supplier requiring minimum purchase obligations, within the normal course
of operations. As of December 31, 2014, there is a minimum purchase obligation of approximately $92 million remaining over a five year
term.
Franchise Agreements and Other Arrangements
General. We grant franchises to operate restaurants using Burger King and Tim Hortons trademarks, trade dress and other
intellectual property, uniform operating procedures, consistent quality of products and services and standard procedures for inventory
control and management. For each franchise restaurant, we generally enter into a franchise agreement covering a standard set of terms and
conditions. Recurring fees consist of periodic royalty and advertising payments. Franchisees report gross sales on a monthly or weekly
basis and pay royalties based on gross sales.
Franchise agreements are not assignable without our consent. Our Burger King franchise agreements generally have a right of first
refusal if a franchisee proposes to sell a restaurant, and our Tim Hortons franchise agreements grant us the right to reacquire a restaurant
under certain circumstances. Defaults (including non-payment of royalties or advertising contributions, or failure to operate in compliance
with our standards) can lead to termination of the franchise agreement.
U.S. and Canada. In the U.S. and Canada, we (or in the case of the Burger King brand in Canada, our master franchisee) typically
enter into a separate franchise agreement for each Burger King or Tim Hortons restaurant. In Canada, we have not granted exclusive or
protected areas or territories to any Tim Hortons franchisees, while we have granted exclusive development and subfranchising rights to a
Burger King franchisee for Canada. As part of its development approach in the U.S., Tim Hortons has granted limited exclusivity rights in
a specific area to a franchisee in connection with area development agreements where that owner is investing its own capital to develop
restaurants. We expect to enter into similar arrangements in the U.S. in 2015.
The typical Burger King franchise agreement in the U.S. and Canada has a 20-year term (for both initial grants and renewals of
franchises) and contemplates a one-time franchise fee which must be paid in full before the restaurant opens for business, or in the case of
renewal, before expiration of the current franchise term. Subject to the incentive programs described below, most new Burger King
franchise restaurants pay a royalty of 4.5% in the U.S. Most new Burger King franchise restaurants in Canada pay a royalty of 4.0% to our
master franchisee.
Tim Hortons franchisees operate under several types of license agreements, with a typical term for a standard restaurant of 10 years
plus renewal period(s) of approximately 10 years in the aggregate. For new arrangements and renewals, Tim Hortons franchisees who
lease land and/or buildings from us typically pay a royalty of 3.0% to 4.5% of weekly restaurant gross sales. Under a separate lease or
sublease, Tim Hortons franchisees typically pay monthly rent based on a percentage (usually 8.5% to 10.0%) of monthly gross sales.
Where the franchisee either owns the premises or leases it from a third party, the royalty is typically increased. In addition, the royalty
rates under license agreements entered into in connection with non-standard restaurants, including self-serve kiosks and strategic alliances
with third parties, may vary from those described above and are negotiated on a case-by-case basis.
For new Tim Hortons franchisees in Canada, we often enter into operator agreements, in which the operator acquires the right to
operate a Tim Hortons restaurant, but we continue to be the owner of the equipment, signage and trade fixtures. Such arrangements
usually require the operator to pay approximately 20% of the restaurant’s weekly gross sales to us. These operators also make the required
contributions to our advertising funds, described above. In any such arrangement, the agreement provides that we and the operator each
have the option to terminate the agreement upon 30 days’ notice.
In an effort to improve the image of our restaurants in the United States, we offered Burger King franchisees in the U.S. reduced upfront franchise fees and limited-term royalty and advertising fund rate reductions to remodel restaurants to our modern
7

image during 2013 and 2014. These limited-term incentive programs are expected to negatively impact our effective royalty rate until
2021. However, we expect this impact to be partially mitigated as we will also be entering into new franchise agreements for Burger
King restaurants in the United States with a 4.5% royalty rate.
International. Historically, we entered into franchise agreements for each Burger King restaurant in our international markets
with up-front franchise fees and monthly royalties and advertising contributions each of up to 5% of gross sales. However, as part of
our international growth strategy, we have increasingly entered into master franchise agreements or development agreements that
grant franchisees exclusive development rights and, in some cases, require them to provide support services to other franchisees in
their markets. The up-front franchise fees and royalty rate paid by master franchisees vary from country to country, depending on the
facts and circumstances of each market. We have agreements with Apparel FZCO for the development and operation of Tim Hortons
restaurants in the GCC. Under these agreements, Apparel pays us up-front franchise fees upon the opening of each location, monthly
royalties and distribution fees for the sale of products and equipment.
Franchise Restaurant Leases. We leased or subleased 1,891 properties to Burger King franchisees and 3,518 properties to Tim
Hortons franchisees as of December 31, 2014 pursuant to separate lease agreements with these franchisees. For properties that we
lease from third-party landlords and sublease to franchisees, our leases generally provide for fixed rental payments and may provide
for contingent rental payments based on a restaurant’s annual gross sales. Franchisees who lease land only or land and building from
us do so on a “triple net” basis. Under these triple net leases, the franchisee is obligated to pay all costs and expenses, including all
real property taxes and assessments, repairs and maintenance and insurance.

Intellectual Property
We own valuable intellectual property relating to our Burger King and Tim Hortons brands, including trademarks, service
marks, patents, copyrights, trade secrets and other proprietary information. We have established the standards and specifications for
most of the goods and services used in the development, improvement and operation of our Burger King and Tim Hortons restaurants.
These proprietary standards, specifications and restaurant operating procedures are our trade secrets. Additionally, we own certain
patents of varying duration relating to equipment used in Burger King restaurants.
As of December 31, 2014, we owned 4,497 Burger King trademark and service mark registrations and applications and
approximately 1,062 domain name registrations around the world, some of which are of material importance to our BK business. As
of December 31, 2014, we owned 358 Tim Hortons trademark and service mark registrations and applications and 536 domain name
registrations around the world, some of which are of material importance to our TH business.

Competition
Our Burger King and Tim Hortons brands compete in the United States, Canada and internationally with many well-established
food service companies on the basis of product choice, quality, affordability, service and location. Our competitors include a variety
of independent local operators, in addition to well-capitalized regional, national and international restaurant chains and franchises. In
the FFHR industry our principal competitors are McDonald’s and Wendy’s, as well as regional hamburger restaurant chains, such as
Carl’s Jr., Jack in the Box and Sonic. Tim Hortons competitors range from small local independent operators to well-capitalized
national and regional chains, such as Dunkin’ Donuts, McDonald’s, Panera Bread, Starbucks, Subway and Wendy’s. We also
compete for consumer dining dollars with national, regional and local (i) quick service restaurants that offer alternative menus,
(ii) casual and “fast casual” restaurant chains and (iii) convenience stores and grocery stores. Additionally, Tim Hortons competes
with alternative methods of brewed coffee for home use.
The restaurant industry has few barriers to entry, and therefore new competitors may emerge at any time.

Government Regulations and Affairs
General. As manufacturers and distributors of food products, we and our franchisees are subject to licensing and regulation by
federal, state, provincial, and/or municipal departments relating to the environment, health, food preparation, sanitation and safety
standards and, for our distribution business, traffic and transportation regulations; federal, provincial, and state labor laws (including
applicable minimum wage requirements, temporary foreign workers, overtime, working and safety conditions and employment
eligibility requirements); federal, provincial, and state laws prohibiting discrimination; federal, provincial, state and local tax laws and
regulations; and, other laws regulating the design and operation of facilities, such as the Americans with Disabilities Act of 1990, the
Accessibility for Ontarians with Disabilities Act and similar Canadian federal and provincial legislation that can have a significant
impact on our franchisees and our performance. These regulations include food safety regulations, including supervision by the U.S.

Food and Drug Administration and its international equivalents, which govern the manufacture, labeling, packaging and safety of
food. In addition, we are or may become subject to legislation or regulation seeking to tax and/or regulate high-fat, high-calorie and
high-sodium foods, particularly in the United States, Canada, the United Kingdom and Spain. Certain counties, states and
municipalities have approved menu labeling legislation that requires restaurant chains to provide caloric information on menu boards,
and menu labeling legislation has also been adopted on the federal level.
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U.S. and Canada. We and our franchisees are subject to U.S. and Canadian laws affecting the operation of their restaurants and their
business. Each Burger King and Tim Hortons restaurant must comply with licensing requirements and regulations by a number of
governmental authorities, which include zoning, health, safety, sanitation, building and fire agencies in the jurisdiction in which the restaurant
is located. We and our franchisees are also subject to laws governing union organizing, working conditions, work authorization requirements,
health insurance, overtime and wages.
In the U.S., we are subject to federal franchising laws adopted by the U.S. Federal Trade Commission (FTC”). In addition, a number of
states in the U.S., and the provinces of Ontario, Alberta, Prince Edward Island, Manitoba and New Brunswick, have enacted or are in the final
stages of enacting legislation that affects companies involved in franchising. Much of the legislation and rules adopted have been aimed at
providing detailed disclosure to a prospective franchisee, duties of good faith as between the franchisor and the franchisee, and/or periodic
registration by the franchisor with applicable regulatory agencies. Additionally, some U.S. states have enacted or are considering enacting
legislation that governs the termination or non-renewal of a franchise agreement and other aspects of the franchise relationship.
International. Internationally, we and our franchisees are subject to national and local laws and regulations that often are similar to
those affecting them and their franchisees in the U.S. and Canada, including laws and regulations concerning franchising, zoning, health,
safety, sanitation, and building and fire code. We and our franchisees are also subject to a variety of tariffs and regulations on imported
commodities and equipment and laws regulating foreign investment.

Environmental Matters
We and our franchisees are subject to various federal, state, provincial and local environmental regulations. Various laws concerning the
handling, storage and disposal of hazardous materials and restaurant waste and the operation of restaurants in environmentally sensitive
locations may impact aspects of our operations and the operations of our franchisees; however, compliance with applicable environmental
regulations is not believed to have a material effect on capital expenditures, financial condition, results of operations, or our competitive
position. Increased focus by U.S. and overseas governmental authorities on environmental matters is likely to lead to new governmental
initiatives, particularly in the area of climate change. To the extent that these initiatives caused an increase in our supplies or distribution costs,
they may impact our business both directly and indirectly. Furthermore, climate change may exacerbate adverse weather conditions, which
could adversely impact our operations and/or increase the cost of our food and other supplies in ways that we cannot predict at this time.

Seasonal Operations
Our BK and TH businesses are moderately seasonal. Our Burger King and Tim Hortons restaurant sales are typically higher in the spring
and summer months when weather is warmer than in the fall and winter months. Our restaurant sales are typically lowest during the winter
months, which include February, the shortest month of the year. Furthermore, adverse weather conditions can have material adverse effects on
restaurant sales. The timing of holidays may also impact restaurant sales. Because our businesses are moderately seasonal, results for any one
quarter are not necessarily indicative of the results that may be achieved for any other quarter or for the full fiscal year.

Our Employees
As of December 31, 2014, we had approximately 4,600 employees in our restaurant support centers, regional offices, distribution
centers, manufacturing facilities, field operations and Company restaurants. Our franchisees are independent business owners so their
employees are not our employees and therefore are not included in our employee count.

Available Information
We make available free of charge on or through the Investor Relations section of our internet website at www.rbi.com, all materials that
we file electronically with the Securities and Exchange Commission (the “SEC”), including this report on Form 10-K, quarterly reports on
Form 10-Q, current reports on Form 8-K and amendments to those reports as soon as reasonably practicable after electronically filing or
furnishing such material with the SEC and with the Canadian Securities Administrators. This information is also available at www.sec.gov, an
internet site maintained by the SEC that contains reports, proxy and information statements and other information regarding issuers that file
electronically with the SEC, and under our profile on the System for Electronic Document Analysis and Retrieval (“SEDAR”) at
www.sedar.com, a website maintained by the Canadian Securities Administrators. The material may also be read and copied by visiting the
Public Reference Room of the SEC at 100 F. Street, NE, Washington, D.C. 20549. Information on the operation of the public reference room
may be obtained by calling the SEC at 1-800-SEC-0330. The references to
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our website address, the SEC’s website address and the website maintained by the Canadian Securities Administrators do not
constitute incorporation by reference of the information contained in these websites and should be not considered part of this
document.
A copy of our Corporate Governance Guidelines, Code of Business Conduct and Ethics, Code of Ethics for Executive Officers,
Code of Conduct for Directors and the charters of the Audit Committee, Compensation Committee and Nominating and Corporate
Governance Committee of the Board of Directors are posted on the Investor Relations section of our website, www.rbi.com.
Our principal executive offices are located at 874 Sinclair Road, Oakville, ON, Canada (905) 845-6511.
Item 1A.

Risk Factors

Risks Related to our Business
Our success depends on our ability to compete with our major competitors, many of which may have greater resources than
we do.
The restaurant industry is intensely competitive and we compete in the United States, Canada and internationally with many
well-established food service companies that compete on the basis of product choice, quality, affordability, service and location. Our
competitors include a variety of independent local operators, in addition to well-capitalized regional, national and international
restaurant chains and franchises. Furthermore, the restaurant industry has few barriers to entry, and therefore new competitors may
emerge at any time.
For our Burger King and Tim Hortons brands, our principal competitors are McDonald’s, Wendy’s, Starbucks, Subway, Dunkin
Donuts and Panera Bread as well as, in the case of our Burger King brand, regional hamburger restaurant chains, such as Carl’s Jr.,
Jack in the Box and Sonic. To a lesser extent, our Burger King and Tim Hortons brands also compete for consumer dining dollars
with national, regional and local (i) quick service restaurants that offer alternative menus, (ii) casual and “fast casual” restaurant
chains, and (iii) convenience stores and grocery stores.
Our ability to compete will depend on the success of our plans to improve existing products, to develop and roll-out new
products and product line extensions, to effectively respond to consumer preferences and to manage the complexity of restaurant
operations as well as the impact of our competitors’ actions. Some of our competitors have substantially greater financial resources,
higher revenues and greater economies of scale than we do. These advantages may allow them to (1) react to changes in pricing,
marketing and the quick service restaurant segment in general more quickly and more effectively than we can, (2) rapidly expand new
product introductions, (3) spend significantly more on advertising, marketing and other promotional activities than we do, which may
give them a competitive advantage through higher levels of brand awareness among consumers and (4) devote greater resources to
accelerate their restaurant remodeling efforts. Moreover, certain of our major competitors have completed the reimaging of a
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significant percentage of their store base. These competitive advantages arising from greater financial resources and economies of scale may
be exacerbated in a difficult economy, thereby permitting our competitors to gain market share. If we are unable to maintain our competitive
position, we could experience lower demand for products, downward pressure on prices, reduced margins, an inability to take advantage of
new business opportunities, a loss of market shares, and an inability to attract qualified franchisees in the future.
Economic conditions have, and may continue to, adversely affect consumer discretionary spending which could negatively impact
our business and operating results.
We believe that our sales, guest traffic and profitability are strongly correlated to consumer discretionary spending, which is influenced
by general economic conditions, unemployment levels, the availability of discretionary income and, ultimately, consumer confidence. A
protracted economic slowdown, increased unemployment and underemployment of our customer base, decreased salaries and wage rates,
increased energy prices, inflation, foreclosures, rising interest rates or other industry-wide cost pressures adversely affect consumer behavior
by weakening consumer confidence and decreasing consumer spending for restaurant dining occasions. During recessionary periods, as a
result of these factors we may experience reduced revenues and sales deleverage, spreading fixed costs across a lower level of sales and
causing downward pressure on our profitability. These factors may also reduce sales at franchise restaurants, resulting in lower royalty
payments from franchisees.
Our substantial leverage and obligations to service our debt and preferred shares could adversely affect our business.
As of December 31, 2014, we had aggregate outstanding indebtedness of $10,042.9 million, including a senior secured term loan
facility in an aggregate principal amount of $6,750.0 million, senior secured second lien notes in an aggregate principal amount of up to
$2,250.0 million and notes originally issued by Tim Hortons in the aggregate principal amount of $1,044.8 million. As of December 31,
2014, we also had outstanding 68.5 million Class A 9.0% cumulative compounding perpetual voting preferred shares entitling the holders
thereof to receive cumulative cash dividends at an annual rate of 9.0% on the amount of the purchase price per preferred share, payable
quarterly in arrears and potentially to receive make-whole dividend payments. Subject to restrictions set forth in these instruments, we may
also incur significant additional indebtedness in the future, some of which may be secured debt. This may have the effect of increasing our
total leverage.
Our substantial leverage could have important potential consequences, including, but not limited to:
•

increasing our vulnerability to, and reducing our flexibility to respond to, general adverse economic and industry
conditions;

•

requiring the dedication of a substantial portion of our cash flow from operations to the payment of principal of, and
interest on, indebtedness, thereby reducing the availability of such cash flow to fund working capital, capital expenditures,
acquisitions, joint ventures, product research, dividend share repurchases and development or other corporate purposes;

•

increasing our vulnerability to, and limiting our flexibility to plan for, or react to, changes in our business and the
competitive environment and the industry in which we operate;

•

increasing our vulnerability to a downgrade of our credit rating, which could adversely affect our cost of funds, liquidity
and access to capital markets;

•

placing us at a competitive disadvantage as compared to our competitors, to the extent that they are not as highly
leveraged;

•

restricting us from making strategic acquisitions or causing us to make non-strategic divestitures;

•

exposing us to the risk of increased interest rates as borrowings under our credit facilities are subject to variable rates of
interest;

•

making it more difficult for us to repay, refinance or satisfy our obligations with respect to our debt;

•

limiting our ability to borrow additional funds in the future and increasing the cost of any such borrowing; and

•

exposing us to risks related to fluctuations in foreign currency as we earn profits in a variety of currencies around the
world and our debt is denominated in U.S. dollars.

There is no assurance that we will generate cash flow from operations or that future debt or equity financings will be available to us to
enable us to pay our indebtedness or dividends on the preferred shares or to fund other needs. As a result, we may need to refinance all or a
portion of our indebtedness on or before maturity. There is no assurance that we will be able to refinance any of our indebtedness on
favorable terms, or at all. Any inability to generate sufficient cash flow or refinance our indebtedness on favorable terms could have a
material adverse effect on our financial condition.
11

We are subject to restrictive debt covenants, which limit our ability to take certain actions and perform certain corporate
functions.
The terms of our indebtedness include a number of restrictive covenants that, among other things, limit our ability to:
•

incur additional indebtedness or guarantee indebtedness;

•

pay dividends on, repurchase or make distributions in respect of capital stock;

•

make investments or acquisitions;

•

create liens or use assets as security in other transactions;

•

consolidate, merge, sell or otherwise dispose of substantially all of our or our subsidiaries’ assets;

•

enter into agreements restricting the ability to pay dividends or make other intercompany transactions;

•

enter into transactions with affiliates; and

•

prepay certain kinds of indebtedness.

We cannot assure you that any of these limitations will not hinder our ability to finance future operations and capital needs and
our ability to pursue business opportunities and activities that may be in our interest. In addition, our ability to comply with these
covenants and restrictions may be affected by events beyond our control.
A breach of the covenants under our indebtedness could result in an event of default under the applicable agreement. Such a
default could allow the holders of such indebtedness to accelerate the repayment of such debt and may result in the acceleration of the
repayment of any other debt to which cross-acceleration or cross-default provision applies. In addition, an event of default under our
senior secured credit facilities would also permit the lenders thereunder to terminate all other commitments to extend additional credit
under the senior secured credit facilities.
Furthermore, if we were unable to repay the amounts due under our secured indebtedness, the holders of such indebtedness
could proceed against the collateral that secures such indebtedness. In the event our creditors accelerate the repayment of our
indebtedness, we and our subsidiaries may not have sufficient assets to repay that indebtedness.
The terms of our indebtedness and preferred shares are subject to mandatory redemption or repayment upon a change of
control, and such terms could have the effect of delaying or preventing a future change of control.
In connection with any future change of control of the Company, subject to important exceptions contained therein, (i) the terms
of the credit agreement governing the senior secured term loan facility and the senior secured revolving credit facility will require
repayment by the Company in the event of a change of control; (ii) the indenture governing the senior secured second lien notes will
require the issuer thereof to make an offer to repurchase the notes in connection with a change of control; and (iii) the terms of the
preferred shares will require, if requested by the holders of not less than a majority of the outstanding preferred shares, the preferred
shares to be redeemed in full by the Company as a result of a change of control. In addition, other existing or future indebtedness of
the Company may also be subject to mandatory repurchase or repayment upon a future change of control. Accordingly, a future
change of control of the Company would require these and possibly other obligations to become subject to repurchase, repayment
and/or redemption. In any such event, the Company may not have sufficient resources to repurchase, repay and redeem these
obligations, as applicable. Moreover, if such financing is required to be repurchased, repaid or redeemed, other third-party financing
may be required in order to provide the funds necessary for the Company to satisfy such obligations, and the Company may not be
able to obtain such additional financing on terms favorable to it or at all.
Any of these provisions may also discourage a potential acquirer from proposing or completing a transaction that may otherwise
have presented a premium to the Company’s shareholders.
Our fully franchised business model presents a number of disadvantages and risks.
Substantially all Burger King and Tim Hortons restaurants are owned and operated by franchisees. Under our fully franchised
business model, our future prospects depend on (1) our ability to attract new franchisees for both of our brands that meet our criteria
and (2) the willingness of franchisees to open restaurants in existing and new markets. There can be no assurance that we will be able
to identify franchisees who meet our criteria, or if we identify such franchisees, that they will successfully implement their expansion
plans.
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Our fully franchised business model presents a number of other drawbacks, such as limited influence over franchisees and reliance on
franchisees to implement major initiatives, limited ability to facilitate changes in restaurant ownership, limitations on enforcement of franchise
obligations due to bankruptcy or insolvency proceedings and inability or unwillingness of franchisees to participate in our strategic initiatives.
Our principal competitors that have a significantly higher percentage of company-operated restaurants than we do may have greater
influence over their respective restaurant systems and greater ability to implement operational initiatives and business strategies, including
their marketing and advertising programs.
Our operating results are closely tied to the success of our franchisees; however, our franchisees are independent operators and we
have limited influence over their restaurant operations.
We receive revenues in the form of royalties, fees and other amounts from our franchisees. As a result, our operating results are closely
tied to the success of our franchisees. However, our franchisees are independent operators and we cannot control many factors that impact the
profitability of their restaurants. If sales trends or economic conditions worsen for franchisees, their financial results may deteriorate, which
could result in, among other things, restaurant closures, delayed or reduced payments to us of royalties, advertising contributions, rents and, in
the case of the Tim Hortons brand, food and supplies, and an inability for such franchisees to obtain financing to fund development, restaurant
remodels or equipment initiatives on acceptable terms or at all. Furthermore, franchisees may not be willing or able to renew their franchise
agreements with us due to low sales volumes, or high real estate costs, or may be unable to renew due to the failure to secure lease renewals. If
our franchisees fail to renew their franchise agreements, our royalty revenues may decrease which in turn could materially and adversely
affect our business and operating results.
A franchisee bankruptcy could have a substantial negative impact on our ability to collect payments due under such franchisee’s
franchise agreements and, if applicable, lease agreements with us. In a U.S. or Canadian franchisee bankruptcy, the debtor in possession or
bankruptcy trustee may reject its franchise arrangements under applicable bankruptcy law, in which case there would be no further royalty
payments, rent payments or, in the case of the Tim Hortons brand, payments for products and supplies from such franchisee, and there can be
no assurance as to the proceeds, if any, that may ultimately be recovered in a bankruptcy proceeding of such franchisee in connection with a
damage claim resulting from such rejection.
Under our franchise agreements, we can, among other things, mandate menu items, signage, equipment, hours of operation and value
menu, establish operating procedures and approve suppliers, distributors and products. However, the quality of franchise restaurant operations
may be diminished by any number of factors beyond our control. Consequently, franchisees may not successfully operate restaurants in a
manner consistent with our standards and requirements or standards set by applicable law. In addition, franchisees may not hire and train
qualified managers and other restaurant personnel. Any operational shortcoming of a Burger King or Tim Hortons franchise restaurant is
likely to be attributed by guests to the entire brand, thus damaging the brand’s reputation and potentially affecting our revenues and
profitability. While we ultimately can take action to terminate franchisees that do not comply with the standards contained in our franchise
agreements and our operating standards, we may not be able to identify problems and take action quickly enough and, as a result, our image
and reputation may suffer, and our franchise revenues and results of operations could decline.
Our operating results depend on the effectiveness of our marketing and advertising programs and the successful development and
launch of new products.
Our revenues are heavily influenced by brand marketing and advertising and by our ability to develop and launch new and innovative
products and product extensions. Our marketing and advertising programs may not be successful or we may fail to develop commercially
successful new products, which may lead us to fail to attract new guests and retain existing guests. If our marketing and advertising programs
are unsuccessful or if we fail to develop commercially successful new products, our results of operations could be materially and adversely
affected. Moreover, because franchisees and non-franchise restaurants contribute to our advertising fund based on a percentage of their gross
sales, our advertising fund expenditures are dependent upon sales volumes at system-wide restaurants. If system-wide sales decline, there will
be a reduced amount available for our marketing and advertising programs. In addition, we have emphasized certain value offerings in our
marketing and advertising programs to drive traffic at our stores. The disadvantage of value offerings is that the low-price offerings may
condition our guests to resist higher prices in a more favorable economic environment.
Franchisee support for our marketing and advertising programs is critical for our long-term success.
The support of our franchisees is critical for the success of our marketing and advertising programs and any new capital intensive or
other strategic initiatives that we seek to undertake, and the successful execution of these initiatives will depend on our ability to maintain
alignment with our franchisees. While we can mandate certain strategic initiatives through enforcement of our franchise agreements, we will
need the active support of our franchisees if the implementation of these initiatives is to be successful. In addition, efforts to build alignment
with franchisees may result in a delay in the implementation of planned marketing and advertising programs
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and other key initiatives. Franchisees may not continue to support our marketing programs and strategic initiatives. The failure of these
franchisees to support our marketing programs and strategic initiatives could adversely affect our ability to implement our business strategy
and could materially harm our business, results of operations and financial condition.
The success of our Tim Hortons brand depends substantially on the performance of our Canadian business.
The financial performance of our Tim Hortons brand is highly dependent on the performance of the restaurants in Canada, which
accounted for the substantial majority of its revenues and operating income in 2014. Accordingly, any substantial or sustained decline in Tim
Hortons Canadian business or the value of the Canadian dollar would materially and adversely affect our financial results.
Our future growth and profitability will depend on our ability to successfully accelerate international development with strategic
partners and joint ventures.
We believe that the future growth and profitability of both of our brands will depend on our ability to successfully accelerate
international development with strategic partners and joint ventures in new and existing international markets. New markets may have
different competitive conditions, consumer tastes and discretionary spending patterns than our existing markets. As a result, new restaurants in
those markets may have lower average restaurant sales than restaurants in existing markets and may take longer than expected to reach target
sales and profit levels (or may never do so). We will need to build brand awareness in those new markets we enter through advertising and
promotional activity, and those activities may not promote our brands as effectively as intended, if at all.
For the past four years, Burger King Worldwide has used a master franchise development model, which in markets with strong growth
potential includes participating in strategic joint ventures with little to no upfront investment, to accelerate international growth. We plan to
use a similar strategy with the Tim Hortons brand to grow the brand’s presence globally through partnerships with local restaurant operators as
franchisees. These new arrangements may give our joint venture and/or master franchise partners the exclusive right to develop and manage
our restaurants in a specific country or countries. A joint venture partnership involves special risks, such as our joint venture partners may at
any time have economic, business or legal interests or goals that are inconsistent with those of the joint venture or us, or our joint venture
partners may be unable to meet their economic or other obligations and we may be required to fulfill those obligations alone. Our master
franchise arrangements present similar risks and uncertainties. We cannot control the actions of our joint venture partners or master
franchisees, including any nonperformance, default or bankruptcy of joint venture partners or master franchisees. In addition, the termination
of an arrangement with a master franchisee or a lack of expansion by certain master franchisees could result in the delay or discontinuation of
the development of franchise restaurants, or an interruption in the operation of our brand in a particular market or markets. We may not be
able to find another operator to resume development activities in such market or markets. Any such delay, discontinuation or interruption
could materially and adversely affect our business and operating results.
While we believe that our joint venture and master franchise arrangements provide us with experienced local business partners in foreign
countries, events or issues, including disagreements with our partners, may occur that require attention of our senior executives and may result
in expenses or losses that erode the profitability of our international operations.
In addition, the U.S. Foreign Corrupt Practices Act, the Corruption of Foreign Public Officials Act (Canada) and similar worldwide
anti-bribery laws generally prohibit companies and their intermediaries from making improper payments to government officials for the
purpose of obtaining or retaining business. Our policies mandate compliance with these laws. Despite our compliance programs, we cannot
assure you that our internal control policies and procedures always will protect us from reckless or negligent acts committed by our
employees, agents, joint venture partners or franchisees. Violations of these laws, or allegations of such violations, may have a negative effect
on our results of operations, financial condition and reputation.
Sub-franchisees could take actions that could harm our business and that of our master franchisees.
Our business model contemplates us entering into agreements with master franchisees that permit the master franchisee to develop and
operate restaurants in defined geographic areas. As permitted by our current master franchise agreements, certain master franchisees may elect
to sub-franchise rights to develop and operate Burger King restaurants in the geographic area covered by the master franchise agreement. Our
master franchise agreements contractually obligate our master franchisees to operate their restaurants in accordance with specified operations,
safety and health standards and also require that any sub-franchise agreement contain similar requirements. However, we are not party to the
agreements with the sub-franchisees and, as a result, are dependent upon our master franchisees to enforce these standards with respect to subfranchised restaurants. As a result, the ultimate success and quality of any sub-franchised restaurant rests with the master franchisee and the
sub-franchisee. If sub-franchisees do not successfully operate their restaurants in a manner consistent with required standards, franchise fees
and royalty income paid to the applicable master franchisee and ultimately to us could be adversely affected, and our brand image and
reputation may be harmed, which could materially and adversely affect our business and operating results. We intend to enter into similar
agreements with master franchisees for the Tim Hortons brand.
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Our international operations subject us to additional risks and costs and may cause our profitability to decline.
As of December 31, 2014 our revenues from operations outside of the United States represented 47.3% of total revenues and we
intend to continue the expansion of our international operations. As a result, our business is increasingly exposed to risks inherent in
foreign operations. These risks, which can vary substantially by market, are described in many of the risk factors discussed in this
section and include the following:
•

governmental laws, regulations and policies adopted to manage national economic conditions, such as increases in
taxes, austerity measures that impact consumer spending, monetary policies that may impact inflation rates and
currency fluctuations;

•

the risk of single franchisee markets and single distributor markets;

•

the risk of markets in which we have granted exclusive development and subfranchising rights;

•

the effects of legal and regulatory changes and the burdens and costs of our compliance with a variety of foreign
laws;

•

changes in the laws and policies that govern foreign investment and trade in the countries in which we operate;

•

risks and costs associated with political and economic instability, corruption, anti-American sentiment and social
and ethnic unrest in the countries in which we operate;

•

the risks of operating in developing or emerging markets in which there are significant uncertainties regarding the
interpretation, application and enforceability of laws and regulations and the enforceability of contract rights and
intellectual property rights;

•

risks arising from the significant and rapid fluctuations in currency exchange markets and the decisions and
positions that we take to hedge such volatility;

•

changing labor conditions and difficulties in staffing the international operations of our franchisees;

•

the impact of labor costs on our franchisees’ margins given our labor-intensive business model and the long-term
trend toward higher wages in both mature and developing markets and the potential impact of union organizing
efforts on day-to-day operations of our restaurants; and

•

the effects of increases in the taxes we pay and other changes in applicable tax laws.

These factors may increase in importance as we expect franchisees of both of our brands to open new restaurants in international
markets as part of our growth strategy.
Our operations are subject to fluctuations in foreign currency exchange and interest rates.
We report our results in U.S. dollars, which is our functional currency. The international operations of each of BK and TH are
impacted by fluctuations in currency exchange rates and changes in currency regulations. Royalty payments from Burger King
franchisees in our European markets and in certain other countries are denominated in currencies other than U.S. dollars. The majority
of TH’s operations, income, revenues, expenses and cash flows are denominated in Canadian dollars, which we translate to U.S.
dollars for our financial reporting purposes. Furthermore, franchise royalties from each of Burger King’s and Tim Hortons
international franchisees are calculated based on local currency sales; consequently franchise revenues are still impacted by
fluctuations in currency exchange rates. Each of their respective revenues and expenses are translated using the average rates during
the period in which they are recognized and are impacted by changes in currency exchange rates. We enter into forward contracts to
reduce our exposure to volatility from foreign currency fluctuations associated with certain foreign currency-denominated assets
However, for a variety of reasons, we do not hedge our revenue exposure in other currencies. Therefore, we are exposed to volatility
in those other currencies, and this volatility may differ from period to period. As a result, the foreign currency impact on our
operating results for one period may not be indicative of future results. We also use forward currency contracts to manage the impact
of foreign exchange fluctuations on U.S. dollar purchases and payments, such as coffee and certain intercompany purchases, made by
TH’s Canadian operations.
Fluctuations in interest rates may also affect our combined business. We attempt to minimize this risk and lower overall
borrowing costs through the utilization of derivative financial instruments. We primarily utilize interest rate swaps to attempt to
minimize this risk and lower our overall borrowing costs. These instruments are entered into with financial institutions and have reset
dates and critical terms that match those of the Company’s forecasted interest payments. Accordingly, any changes in interest rates it
pays are partially offset by changes in the market value associated with derivative financial instruments.
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As a result of entering into these hedging contracts with major financial institutions, we may be subject to counterparty nonperformance
risk. Should there be a counterparty default, we could be exposed to the net losses on the hedged arrangements or be unable to recover anticipated
net gains from the transactions.
Increases in food and commodity costs could harm our operating results and the results of our franchisees.
Our profitability and the profitability of our franchisees will depend in part on our ability to anticipate and react to changes in food and
commodity and supply costs. With respect to our BK business, the market for beef and chicken is particularly volatile and is subject to significant
price fluctuations due to seasonal shifts, climate conditions, demand for corn (a key ingredient of cattle and chicken feed), corn ethanol policy,
industry demand, international commodity markets, food safety concerns, product recalls, government regulation and other factors, all of which
are beyond its control and, in many instances unpredictable. If the price of beef, chicken or other products that it uses in its non-franchise
restaurants increases in the future and it chooses not to pass, or cannot pass, these increases on to its guests, its operating margins would decrease
for as long as it operates non-franchise restaurants. In addition, with respect to our TH business, volatility in connection with certain key
commodities that we purchase in the ordinary course of business, such as coffee, wheat, edible oils and sugar, can impact our revenues, costs and
margins. If commodity prices rise, franchisees may experience reduced sales due to decreased consumer demand at retail prices that have been
raised to offset increased commodity prices, which may reduce franchisee profitability. Any such decline in franchisee sales will reduce its
royalty income, which in turn may materially and adversely affect its business and operating results.
If the supply or quality of food or commodities fails to meet demand or the quality standards of our guests, our franchisees may experience
reduced sales which, in turn, would reduce rents and royalty revenues as well as distribution sales. Such a reduction in rents and royalty revenues
and distribution sales may adversely impact our business and financial results.
Our vertically integrated supply chain operations, including manufacturing, warehouse and distribution activities, subject us to
additional risks and may cause our profitability to decline.
We operate a vertically integrated supply chain for our TH business in which we manufacture, warehouse, and distribute certain food and
restaurant supplies to our franchise and Company restaurants. There are certain risks associated with this vertical integration growth strategy,
including:
•

delays and/or difficulties associated with owning a manufacturing, warehouse and distribution business;

•

maintenance; operations and/or management of the facilities, equipment, employees and inventories;

•

limitations on the flexibility of controlling capital expenditures and overhead;

•

the need for skills and techniques that are outside our traditional core expertise;

•

increased transportation, shipping, food and other supply costs;

•

inclement weather or extreme weather events;

•

shortages or interruptions in the availability or supply of high-quality coffee beans, perishable food products and/or their
ingredients;

•

variations in the quality of food and beverage products and/or their ingredients; and

•

political, physical, environmental, labor, or technological disruptions in our or our suppliers’ manufacturing and/or
warehousing plants, facilities, or equipment.

If we do not adequately address the challenges related to these vertically integrated operations or the overall level of utilization or
production decreases for any reason, our results of operations and financial condition may be adversely impacted. Moreover, shortages or
interruptions in the availability and delivery of food, beverages and other suppliers to our restaurants may increase costs or reduce revenues.
Our success is dependent on securing desirable restaurant locations for both of our brands, and competition for these locations may
impact our ability to effectively grow our restaurant portfolios.
The success of any restaurant depends in substantial part on its location. There can be no assurance that the current locations of our
restaurants will continue to be attractive as demographic patterns change. Neighborhood or economic conditions where restaurants are located
could decline in the future, thus resulting in potentially reduced sales in those locations. Competition for restaurant locations can also be intense
and there may be delay or cancellation of new site developments by developers and landlords, which may be exacerbated by factors related to the
commercial real estate or credit markets. If franchisees cannot obtain desirable locations for their restaurants at reasonable prices due to, among
other things, higher than anticipated acquisition, construction and/or development costs of new restaurants; difficulty negotiating leases with
acceptable terms; onerous land use or zoning restrictions; or challenges in securing required governmental permits; then their ability to execute
their respective growth strategies may be adversely affected.
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The market for retail real estate is highly competitive. Based on their size advantage and/or their greater financial resources,
some of our competitors may have the ability to negotiate more favorable lease terms than we can and some landlords and developers
may offer priority or grant exclusivity to some of our competitors for desirable locations. As a result, either we may be unable to
obtain new leases or renew existing leases on acceptable terms, if at all, which could adversely affect our sales and brand-building
initiatives.
Our ownership and leasing of significant amounts of real estate exposes us to possible liabilities, losses, and risks.
Many of our system restaurants are presently located on leased premises. As leases underlying our non-franchise and franchise
restaurants expire, we or our franchisees may be unable to negotiate a new lease or lease extension, either on commercially acceptable
terms or at all, which could cause us or our franchisees to close restaurants in desirable locations. As a result, our sales and our brand
building initiatives could be adversely affected. Furthermore, we cannot cancel existing leases; therefore, if an existing or future
restaurant is not profitable, and we decide to close it, we may nonetheless be committed to perform our obligations under the
applicable lease including, among other things, paying the base rent for the balance of the lease term. In addition, the value of our
owned real estate assets could decrease, and/or our costs could increase, because of changes in the investment climate for real estate,
demographic trends, demand for restaurant sites and other retail properties, and exposure to or liability associated with environmental
contamination and reclamation.
Typically the costs of insurance, taxes, maintenance, utilities, and other property-related costs due under a prime lease with a
third-party landlord are passed through to the franchisee under our sublease. If a franchisee fails to perform the obligations passed
through under the sublease, we will be required to perform these obligations resulting in an increase in our leasing and operational
costs and expenses. In addition, the rent a franchisee pays us under the sublease is generally based on a percentage of gross sales. If
gross sales at a certain restaurant are less than we project we may pay more rent to a third-party landlord under the prime lease than
we receive from the franchisee under the sublease. These events could result in an inability to fully recover from the franchisee
expenses incurred on leased properties, resulting in increased leasing and operational costs to us.
If we fail to successfully implement our store image and renovation initiatives, our ability to increase revenues and our
profitability may be adversely affected.
Our restaurant reimaging initiatives depend on the ability and willingness of franchisees to remodel their existing restaurants.
Even if they are willing to remodel their restaurants, many of our franchisees will need to borrow funds in order to finance these
capital expenditures. If our franchisees are unable to obtain financing at commercially reasonable rates, or not at all, they may be
unwilling or unable to invest in the reimaging of their existing restaurants, and our future growth could be adversely affected.
Food safety and food-borne illness concerns may have an adverse effect on our business.
Food safety is a top priority for us and we dedicate substantial resources to ensure that our customers enjoy safe, high quality
food products. However, food-borne illnesses, such as E. coli, salmonella, and other food safety issues have occurred in the food
industry in the past and could occur in the future. Furthermore, our reliance on third-party food suppliers and distributors increases the
risk that food-borne illness incidents could be caused by factors outside of our control and that multiple locations would be affected
rather than a single restaurant. New illnesses resistant to any precautions may develop in the future, or diseases with long incubation
periods could arise, such as mad cow disease, which could give rise to claims or allegations on a retroactive basis. Any report or
publicity linking us or one of our franchisees or suppliers to instances of food-borne illness or other food safety issues, including food
tampering, adulteration or contamination, could adversely affect our brands and reputation as well as our revenues and profits.
Outbreaks of disease, as well as influenza, could reduce traffic in our stores. If our customers become ill from food-borne illnesses,
we could also be forced to temporarily close some restaurants. In addition, instances of food-borne illness, food tampering or food
contamination occurring solely at restaurants of competitors could adversely affect our sales as a result of negative publicity about the
foodservice industry generally.
The occurrence of food-borne illnesses or food safety issues could also adversely affect the price and availability of affected
ingredients, which could result in disruptions in our supply chain, significantly increase our costs and/or lower margins for us and our
franchisees. In addition, our industry has long been subject to the threat of food tampering by suppliers, employees or guests, such as
the addition of foreign objects in the food that we sell. Reports, whether or not true, of injuries caused by food tampering have in the
past severely injured the reputations of restaurant chains in the quick service restaurant segment and could affect us in the future as
well.
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Our results can be adversely affected by unforeseen events, such as adverse weather conditions, natural disasters or catastrophic events.
Unforeseen events, such as adverse weather conditions, natural disasters or catastrophic events, can adversely impact our restaurant sales.
Natural disasters such as earthquakes, hurricanes, and severe adverse weather conditions and health pandemics whether occurring in Canada, the
United States or abroad, can keep customers in the affected area from dining out and result in lost opportunities for our restaurants. Because a
significant portion of our restaurant operating costs is fixed or semi-fixed in nature, the loss of sales during these periods hurts our operating
margins and can result in restaurant operating losses.
The loss of key management personnel or our inability to attract and retain new qualified personnel could hurt our business and inhibit
our ability to operate and grow successfully.
We are dependent on the efforts and abilities of our senior management, including the executives managing both of our brands, and our
success will also depend on our ability to attract and retain additional qualified employees. Failure to attract personnel sufficiently qualified to
execute our strategy, or to retain existing key personnel, could have a material adverse effect on our business.
Changes in tax laws and unanticipated tax liabilities could adversely affect the taxes we pay and our profitability.
We are subject to income and other taxes in the United States, Canada and numerous foreign jurisdictions. A taxation authority may disagree
with certain of our collective views, including, for example, the allocation of profits by tax jurisdiction, and the deductibility of our interest
expense, and may take the position that material income tax liabilities, interests, penalties, or other amounts are payable by us, in which case, we
expect to contest such assessment. Contesting such an assessment may be lengthy and costly and if we were unsuccessful, the implications could
be materially adverse to us and affect our effective tax rate or operating income, where applicable.
From time to time, we are subject to additional state and local income tax audits, international income tax audits and sales, franchise and
VAT tax audits. Our effective income tax rate and tax payments in the future could be adversely affected by a number of factors, including:
changes in the mix of earnings in countries with different statutory tax rates; changes in the valuation of deferred tax assets and liabilities;
continued losses in certain international markets that could trigger a valuation allowance; changes in tax laws; the outcome of income tax audits in
various jurisdictions around the world; taxes imposed upon sales of non-franchise restaurants to franchisees; and any repatriation of earnings or our
determination that unremitted earnings from foreign subsidiaries for which we have not previously provided for taxes were no longer permanently
reinvested.
Although we believe our tax estimates are reasonable, the final determination of tax audits and any related litigation could be materially
different from our historical income tax provisions and accruals. There can be no assurance that the Canada Revenue Agency (the “CRA”), the
U.S. Internal Revenue Service (the “IRS”) and/or foreign tax authorities will agree with our interpretation of the tax aspects of reorganizations,
initiatives, transactions, or any related matters associated therewith that we have undertaken.
The results of a tax audit or related litigation could have a material effect on our income tax provision, net income (loss) or cash flows in the
period or periods for which that determination is made. The CRA or the IRS may take the position that material Canadian or U.S. federal income
tax liabilities, interest and penalties, respectively, are payable or that our tax positions or views are invalid. If we are unsuccessful in disputing the
CRA’s or the IRS’ assertions, we may not be in a position to take advantage of the effective tax rates and the level of benefits that we anticipated to
achieve as a result of corporate reorganizations, initiatives and transactions, and the implications could be materially adverse to us, including an
increase in our effective tax rate. Even if we are successful in maintaining our positions, we may incur significant expense in contesting positions
asserted or claims made by tax authorities that could have a material impact on our financial position and results of operations.
The Company and Partnership may be treated as a U.S. corporation for U.S. federal income tax purposes, which could subject us and
Partnership to substantial additional U.S. taxes.
As Canadian entities, the Company and Partnership generally would be classified as foreign entities (and, therefore, non-U.S. tax residents)
under general rules of U.S. federal income taxation. Section 7874 of the Internal Revenue Code, as amended (the “Code”), however, contains rules
that result in a non-U.S. corporation being taxed as a U.S. corporation for U.S. federal income tax purposes, unless certain tests regarding
ownership of such entities (as relevant here, ownership by former Burger King Worldwide shareholders) or level of business activities (as relevant
here, business activities in Canada by us and our affiliates, including Partnership), are satisfied. The U.S. Treasury Regulations apply these same
rules to non-U.S. publicly traded partnerships, such as Partnership. These statutory and regulatory rules are relatively new, their application is
complex and there is little guidance regarding their application.
If it were determined that we or Partnership should be taxed as U.S. corporations for U.S. federal income tax purposes, we and Partnership
could be liable for substantial additional U.S. federal income tax. For Canadian tax purposes, we and Partnership are expected, regardless of any
application of Section 7874 of the Code, to be treated as a Canadian resident company and partnership, respectively. Consequently, if we and/or
Partnership did not satisfy either of the applicable tests, we might be liable for both Canadian and U.S. taxes, which could have a material adverse
effect on our financial condition and results of operations.
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Future changes to U.S. and non-U.S. tax laws could materially affect the Company and/or Partnership, including their status as
foreign entities for U.S. federal income tax purposes, and adversely affect their anticipated financial positions and results.
Changes to the rules in section 7874 of the Code or the Treasury Regulations promulgated thereunder, or other changes in law, could
adversely affect our and/or Partnership’s status as a non-U.S. entity for U.S. federal income tax purposes, our effective tax rate or future
planning based on current law, and any such changes could have prospective or retroactive application to us and/or Partnership. For
example, recent legislative proposals have aimed to expand the scope of section 7874 of the Code, or otherwise address certain perceived
issues arising in connection with so-called inversion transactions. It is presently uncertain whether any such legislative proposals will be
enacted into law and, if so, what impact such legislation would have on us. In addition, the U.S. Treasury has indicated that it is
considering possible regulatory action in connection with so-called inversion transactions, including, most recently, in Notice 2014-52.
The timing and substance of any such action is presently uncertain. Any such change of law or regulatory action could adversely impact
our tax position as well as our financial position and results in a material manner. The precise scope and application of the regulatory
proposals will not be clear until proposed Treasury Regulations are actually issued, and, accordingly, until such regulations are
promulgated and fully understood, we cannot be certain that there will be no such impact.
Moreover, the U.S. Congress, the Organization for Economic Co-operation and Development and other government agencies in
jurisdictions where the Company and its affiliates do business have had an extended focus on issues related to the taxation of
multinational corporations. In particular, specific attention has been paid to “base erosion and profit shifting”, where payments are made
between affiliates from a jurisdiction with high tax rates to a jurisdiction with lower tax rates. As a result, the tax laws in the U.S. and
other countries in which we do business could change on a prospective or retroactive basis, and any such change could adversely affect
us.
We may not be able to adequately protect our intellectual property, which could harm the value of our brand and branded
products and adversely affect our business.
We depend in large part on the value of the Burger King and Tim Hortons brands, which represent 39.6% of the total assets on our
balance sheet as of December 31, 2014. We believe that our brands are very important to our success and our competitive position. We
rely on a combination of trademarks, copyrights, service marks, trade secrets, patents and other intellectual property rights to protect our
brands and the respective branded products. The success of our business depends on our continued ability to use our existing trademarks
and service marks in order to increase brand awareness and further develop our branded products in both domestic and international
markets. We have registered certain trademarks and have other trademark registrations pending in the United States, Canada and foreign
jurisdictions. Not all of the trademarks that our brands currently use have been registered in all of the countries in which we do business,
and they may never be registered in all of these countries. We may not be able to adequately protect our trademarks, and our use of these
trademarks may result in liability for trademark infringement, trademark dilution or unfair competition. The steps we have taken to protect
our intellectual property in the United States, Canada and in foreign countries may not be adequate and our proprietary rights could be
challenged, circumvented, infringed or invalidated. In addition, the laws of some foreign countries do not protect intellectual property
rights to the same extent as the laws of the United States.
We may not be able to prevent third parties from infringing on our intellectual property rights, and we may, from time to time, be
required to institute litigation to enforce our trademarks or other intellectual property rights or to protect our trade secrets. Further, third
parties may assert or prosecute infringement claims against us and we may or may not be able to successfully defend these claims. Any
such litigation could result in substantial costs and diversion of resources and could negatively affect our revenue, profitability and
prospects regardless of whether we are able to successfully enforce our rights.
We currently are and in the future may be subject to litigation that could have an adverse effect on our business.
We may from time to time, in the ordinary course of business, be subject to litigation relating to matters including, but not limited
to, disputes with franchisees, suppliers, employees and customers, as well as disputes over our intellectual property. From time to time,
we will be subject to claims incidental to our business, such as “slip and fall” accidents at franchised or company-operated restaurants,
claims and disputes in connection with site development and construction of system restaurants and employment claims.
Whether or not any claims against us are valid, or whether we are ultimately held liable, such litigation may be expensive to defend,
harm our reputation and divert resources away from our operations and negatively impact our reported earnings. Furthermore, legal
proceedings against a franchisee or its affiliates by third parties, whether in the ordinary course of business or otherwise, may include
claims against us by virtue of our relationship with the franchisee.
Furthermore, in certain of our agreements, we may agree to indemnify our business partners against any losses or costs incurred in
connection with claims by a third party alleging that our services infringe the intellectual property rights of the third party. Companies
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have increasingly become subject to infringement threats from non-practicing organizations filing lawsuits for patent infringement. We, or our
business partners, may become subject to claims for infringement and we may be required to indemnify or defend our business partners from
such claims. We are also exposed to a wide variety of falsified or exaggerated claims due to our size and brand recognition. All of these types
of matters have the potential to unduly distract management’s attention and increase costs, including costs associated with defending such
claims. Our current exposure with respect to legal matters pending against us could change if determinations by judges and other finders of
fact are not in accordance with management’s evaluation of the claims. Should management’s evaluations prove incorrect and such claims are
successful, our exposure could exceed expectations and have a material adverse effect on our business, financial condition and results of
operations. Although some losses may be covered by insurance, if there are significant losses that are not covered, or there is a delay in
receiving insurance proceeds, or the proceeds are insufficient to offset our losses fully, our consolidated financial condition or results of
operations may be adversely affected.
Public and private concerns about the health risks associated with fast food may adversely affect our financial results.
Class action lawsuits have been filed, and may continue to be filed, against various quick service restaurants alleging, among other
things, that quick service restaurants have failed to disclose the health risks associated with high-fat or high-sodium foods and that quick
service restaurant marketing practices have targeted children and encouraged obesity. Adverse publicity about these allegations may
negatively affect us and our franchisees, regardless of whether the allegations are true, by discouraging customers from buying our products.
In addition, we face the risk of lawsuits and negative publicity resulting from illnesses and injuries, including injuries to infants and children,
allegedly caused by our products, toys and other promotional items available in our restaurants or our playground equipment. In addition to
decreasing our revenue and profitability and diverting our management resources, adverse publicity or a substantial judgment against us could
negatively impact our business, results of operations, financial condition and brand reputation, hindering our ability to attract and retain
franchisees and grow our business in the United States, Canada and internationally.
Changes in governmental regulations may adversely affect restaurant operations and our financial results.
Our franchise and Company restaurants are subject to licensing and regulation by health, sanitation, safety and other agencies in the
state, province and/or municipality in which the restaurant is located. Federal, state, provincial and local government authorities may enact
laws, rules or regulations that impact restaurant operations and the cost of conducting those operations. In many of our markets, including the
United States, Canada and Europe, we and our franchisees are subject to increasing regulation regarding our operations which may
significantly increase the cost of doing business. In developing markets, we face the risks associated with new and untested laws and judicial
systems. Among the more important regulatory risks regarding our operations are the following:
•

the impact of the Fair Labor Standards Act, and similar Canadian legislation, which governs such matters as minimum
wage, overtime and other working conditions, family leave mandates and a variety of other laws enacted that govern these
and other employment matters;

•

the impact of changes in employment eligibility requirements, the cessation or limitation of access to federal, state or
provincial labor programs, including amendments to the Temporary Foreign Worker Program of the Federal Government of
Canada;

•

the impact of immigration and other local and foreign laws and regulations on our business;

•

disruptions in our operations or price volatility in a market that can result from governmental actions, including price
controls, currency and repatriation controls, limitations on the import or export of commodities we use or governmentmandated closure of our or our vendors’ operations;

•

the impact of the United States federal menu labeling law, and similar Canadian legislation, which requires the listing of
specified nutritional information on menus and menu boards on consumer demand for our products;

•

the risks of operating in foreign markets in which there are significant uncertainties, including with respect to the
application of legal requirements and the enforceability of laws and contractual obligations;

•

the impact of the Patient Protection and Affordable Care Act on the businesses of our U.S. franchisees, many of whom are
small business owners who may have significant difficulty absorbing the increased costs or may need to revise the ways in
which they conduct their business;

•

the risk of franchisors being considered a joint employer with franchisees; and

•

the impact of costs of compliance with privacy, consumer protection and other laws, the impact of costs resulting from
consumer fraud and the impact on our margins as the use of cashless payments increases.

We are subject to various provincial, state and foreign laws that govern the offer and sale of a franchise, including in the U.S., to a
Federal Trade Commission (“FTC”) rule. Various state and foreign laws regulate certain aspects of the franchise relationship, including
terminations and the refusal to renew franchises. The failure to comply with these laws and regulations in any jurisdiction or to obtain required
government
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approvals could result in a ban or temporary suspension on future franchise sales, fines and penalties or require us to make offers of rescission
or restitution, any of which could adversely affect our business and operating results. We could also face lawsuits by franchisees based upon
alleged violations of these laws.
The Americans with Disabilities Act (“ADA”), and similar Canadian legislation, prohibits discrimination on the basis of disability in
public accommodations and employment. We have, in the past, been required to make certain modifications to our restaurants pursuant to the
ADA. In addition, future mandated modifications to their facilities to make different accommodations for disabled persons and modifications
required under the ADA could result in material unanticipated expense to us and our franchisees.
Additionally, we are required to comply with a number of anti-corruption laws, including the U.S. Foreign Corrupt Practices Act, the
Corruption of Foreign Public Officials Act (Canada) and The Bribery Act of 2010 (U.K.), which prohibit improper payments to foreign
officials for the purpose of obtaining or retaining business. The scope and enforcement of anti-corruption laws and regulations may vary.
There can be no assurance that our employees, contractors, licensees or agents will not violate these laws and regulations. Violations of these
laws, or allegations of such violations, could disrupt our business and result in a material adverse effect on our results of operations.
If we fail to comply with existing or future laws and regulations, we may be subject to governmental or judicial fines or sanctions. In
addition, our and our franchisees’ capital expenditures could increase due to remediation measures that may be required if we are found to be
noncompliant with any of these laws or regulations.
The personal information that we collect may be vulnerable to breach, theft or loss that could adversely affect our reputation, results
of operation and financial condition.
In the ordinary course of our business, we collect, process, transmit and retain personal information regarding our employees and their
families, our franchisees, vendors and consumers, including social security numbers, social insurance numbers, banking and tax ID
information, health care information and credit card information. Some of this personal information is held and managed by certain of our
vendors. Although we use security and business controls to limit access and use of personal information, a third party may be able to
circumvent those security and business controls, which could result in a breach of employee, consumer or franchisee privacy. A major breach,
theft or loss of personal information regarding our employees and their families, our franchisees, vendors or consumers that is held by us or
our vendors could result in substantial fines, penalties and potential litigation against us which could negatively impact our results of
operations and financial condition. Furthermore, as a result of legislative and regulatory rules, we may be required to notify the owners of the
personal information of any data breaches, which could harm our reputation and financial results, as well as subject us to litigation or actions
by regulatory authorities.
Information technology system failures or interruptions or breaches of our network security may interrupt our operations, subject us
to increased operating costs and expose us to litigation.
We rely heavily on our computer systems and network infrastructure across operations including, but not limited to, point-of-sale
processing at our restaurants. Despite our implementation of security measures, all of our technology systems are vulnerable to damage,
disability or failures due to physical theft, fire, power loss, telecommunications failure or other catastrophic events, as well as from internal
and external security breaches, denial of service attacks, viruses, worms and other disruptive problems caused by hackers. If any of our
technology systems were to fail, and we were unable to recover in a timely way, we could experience an interruption in its operations.
Furthermore, if unauthorized access to or use of our systems were to occur, data related to our proprietary information could be compromised.
The occurrence of any of these incidents could have a material adverse effect on our future financial condition and results of operations. To
the extent that some of our worldwide reporting systems require or rely on manual processes, it could increase the risk of a breach.
In addition, a number of our systems and processes are not fully integrated worldwide and, as a result, require us to manually estimate
and consolidate certain information that we use to manage our business. To the extent that we are not able to obtain transparency into our
operations from our systems, it could impair the ability of our management to react quickly to changes in the business or economic
environment.
Compliance with or cleanup activities required by environmental laws may hurt our business.
We are subject to various federal, state, provincial, local and foreign environmental laws and regulations regarding climate change,
energy consumption and our management, handling, release and/or disposal of water resources, air resources, hazardous or toxic substances,
solid waste and other environmental matters. These laws and regulations provide for significant fines and penalties for noncompliance. If we
fail to comply with these laws or regulations, we could be fined or otherwise sanctioned by regulators. Third parties may also make personal
injury, property damage or other claims against us associated with releases of, or actual or alleged exposure to, hazardous substances at, on or
from our properties. Environmental conditions relating to prior, existing or future restaurants or restaurant sites, including franchised sites,
may have a material adverse effect on us. Moreover, the adoption of new or
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more stringent environmental laws or regulations could result in a material environmental liability to us and the current environmental
condition of the properties could be harmed by tenants or other third parties or by the condition of land or operations in the vicinity of
our properties.
We outsource certain aspects of our business to third party vendors which subjects us to risks, including disruptions in our
business and increased costs.
We have outsourced certain administrative functions for our business, including account payment and receivable processing, to a
third-party service provider. We also outsource certain information technology support services and benefit plan administration. In the
future, we may outsource other functions to achieve cost savings and efficiencies. If the service providers to which we outsource these
functions do not perform effectively, we may not be able to achieve the expected cost savings and may have to incur additional costs
in connection with such failure to perform. Depending on the function involved, such failures may also lead to business disruption,
transaction errors, processing inefficiencies, the loss of sales and customers, the loss of or damage to intellectual property through
security breach, and the loss of sensitive data through security breach or otherwise. Any such damage or interruption could have a
material adverse effect on our business, cause us to face significant fines, customer notice obligations or costly litigation, harm our
reputation with our customers or prevent us from paying our collective suppliers or employees or receiving payments on a timely
basis.
We are not in compliance with certain “best practices” established by Canadian securities regulators in respect of corporate
governance.
The chairman of our Board of Directors is not “independent” for purposes of Canadian securities laws, and our nominating and
corporate governance and compensation committees are not composed solely of independent directors. Accordingly, we are not in
compliance with certain governance best practices set forth in National Policy 58-201 – Corporate Governance Guidelines (referred
to herein as “NP 58-201”) and National Instrument 58-101 – Disclosure of Corporate Governance Practices (referred to herein as
“NI 58-101”) with respect to standards of director independence. Accordingly, our shareholders will not have the same protections
afforded to shareholders of companies that are in compliance with the corporate governance best practices established by the
Canadian Securities Administrators.
Canadian legislation contains provisions that may have the effect of delaying or preventing a change in control
We are a newly formed Canadian entity. The Investment Canada Act requires that a “non-Canadian,” as defined therein, file an
application for review with the Minister responsible for the Investment Canada Act and obtain approval of the Minister prior to
acquiring control of a Canadian business, where prescribed financial thresholds are exceeded. This may discourage a potential
acquirer from proposing or completing a transaction that may otherwise present a premium to shareholders. Otherwise, there are no
limitations either under the laws of Canada or in our articles regarding the rights of non-Canadians to hold or vote our common
shares.
Risks Related to our Common shares
3G owns 47% of the voting power of the Company, and its interests may conflict with or differ from the interests of the other
shareholders.
3G Special Situations Fund II, L.P. (“3G”), which is controlled by 3G Capital Partners, Ltd., a New York private equity firm
(“3G Capital”), currently owns 47% of the voting power of the Company. The interests of 3G Capital may not always be aligned with
the interests of the other shareholders of the Company. So long as 3G Capital continues to directly or indirectly own a significant
amount of the voting power of the Company, it will continue to be able to strongly influence or effectively control the business
decisions of the Company. 3G Capital may have interests that are different from those of the other shareholders of the Company, and
it may exercise its voting and other rights in a manner that may be adverse to the interests of such shareholders.
In addition, this concentration of ownership could have the effect of delaying or preventing a change in control or otherwise
discouraging a potential acquiror from attempting to obtain control of the Company, which could cause the market price of the
Company’s common shares to decline or prevent the Company’s shareholders from realizing a premium over the market price for
their common shares or Partnership exchangeable units.
3G Capital is in the business of making investments in companies and may from time to time in the future acquire or develop
controlling interests in businesses engaged in the QSR industry that complement or directly or indirectly compete with certain
portions of our business. In addition, 3G Capital may pursue acquisitions or opportunities that may be complementary to our business
and, as a result, those acquisition opportunities may not be available to us.

Our stock price may be volatile or may decline regardless of our operating performance.
The market price of our common shares may fluctuate materially from time to time in response to a number of factors, many of
which we cannot control, including those described under “Risk Factors – Risks Related to Our Business”. In addition, the stock
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market in general has experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating
performance of those companies. These broad market and industry factors may materially harm the market price of our common shares,
regardless of our operating performance. In addition, our share price may be dependent upon the valuations and recommendations of the
analysts who cover our business, and if our results do not meet the analysts’ forecasts and expectations, our share price could decline as a
result of analysts lowering their valuations and recommendations or otherwise. In the past, following periods of volatility in the market,
securities class-action litigation has often been instituted against companies. Such litigation, if instituted against us, could result in substantial
costs and diversion of management’s attention and resources, which could materially and adversely affect our business, financial condition,
results of operations and growth prospects.
Future sales of our common shares in the public market could cause volatility in the price of our common shares or cause the share
price to fall.
Sales of a substantial number of our common shares in the public market, or the perception that these sales might occur, could depress
the market price of our common shares, and could impair our ability to raise capital through the sale of additional equity securities.
Certain holders of our common shares may require us to register their shares for resale under the federal and Canadian securities laws
under the terms of certain separate registration rights agreements between us and the holders of these securities. Registration of those shares
would allow the holders thereof to immediately resell their shares in the public market. Any such sales, or anticipation thereof, could cause the
market price of our common shares to decline.
In addition, we have registered common shares that are reserved for issuance under our incentive plans.
Your percentage ownership in us may be diluted by future issuances of capital stock, which could reduce the influence of our
shareholders over matters on which our shareholders vote.
Our board of directors has the authority, without action or vote of our shareholders, to issue an unlimited number of common shares. For
example, we may issue our securities in connection with investments and acquisitions. The number of common shares issued in connection
with an investment or acquisition could constitute a material portion of the then-outstanding common shares and could materially dilute the
ownership of our shareholders. Issuances of common shares would reduce the influence of our common shareholders over matters on which
our shareholders vote.
There is no assurance that we will pay any cash dividends on our common shares in the future.
Although our board of directors recently declared a cash dividend on our common shares for the first quarter of 2015, any future
dividends on our common shares will be determined at the discretion of our board of directors and will depend upon results of operations,
financial condition, contractual restrictions, including the terms of our preferred shares and agreements governing, our debt and any future
indebtedness we may incur, restrictions imposed by applicable law and other factors that our board of directors deems relevant. Realization of
a gain on an investment in our common shares and in Partnership exchangeable units will depend on the appreciation of the price of our
common shares and Partnership exchangeable units, which may never occur.
Additional Factors Relating to Partnership Exchangeable Units
An active trading market for Partnership exchangeable units may not develop.
Partnership exchangeable units are not listed on a national exchange in the United States. Although Partnership exchangeable units are
listed on the Toronto Stock Exchange, an active public market for Partnership exchangeable units may not develop or be sustained, and such
market is not expected to be as liquid as for the Company common shares. If an active public market does not develop or is not sustained, it
may be difficult for investors who hold Partnership exchangeable units to sell their exchangeable units at a price that is attractive to them, or at
all.
Partnership exchangeable units may not trade equally with the Company common shares.
The Partnership exchangeable units and the Company common shares are distinct securities, and the Partnership exchangeable units are
not exchangeable for Company common shares until December 12, 2015. The Partnership exchangeable units and Company common shares
will at all times trade separately, and the public market for Partnership exchangeable units is not expected to be as liquid as for the Company
common shares. In addition, if a holder of Partnership exchangeable units exercises its exchange right, the Company, in its capacity as the
general partner of Partnership and in its sole discretion, may cause Partnership to repurchase each Partnership exchangeable unit submitted for
exchange in consideration for cash (in an amount determined in accordance with the terms of the partnership agreement of Partnership) in lieu
of exchanging for Company common shares. As such, Partnership exchangeable units may not trade equally with the Company common
shares, and could trade at a discount to the market price of the Company common shares, which discount could possibly be material.
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The exchange of Partnership exchangeable units into Company common shares is subject to certain restrictions and the
value of the Company common shares received in any exchange may fluctuate.
Partnership exchangeable units are not exchangeable for Company common shares until December 12, 2015.
Beginning on December 12, 2015, holders of Partnership exchangeable units will be entitled to require Partnership to exchange
all or any portion of such holder’s Partnership exchangeable units for Company common shares at a ratio of one Company common
share for each Partnership exchangeable unit, subject to the right of the Company, in its capacity as the general partner of Partnership
and in its sole discretion, to cause Partnership to repurchase the Partnership exchangeable units for cash (in an amount determined in
accordance with the terms of the partnership agreement of Partnership) in lieu of exchanging for Company common shares.
The Company common shares into which Partnership exchangeable units may be exchanged may be subject to significant
fluctuations in value for many reasons, including:
•

our operating and financial performance and prospects;

•

general market conditions;

•

the risks described in this report;

•

changes to the competitive landscape in the industries or markets in which we operate;

•

the arrival or departure of key personnel; and

•

speculation in the press or the investment community.

If a holder of Partnership exchangeable units elects to exchange his or her Partnership exchangeable units for Company common
shares, the exchange generally will be taxable for U.S. and Canadian federal income tax purposes.
In certain circumstances, a Limited Partner may lose its limited liability status.
The Limited Partnerships Act (Ontario) (the “Ontario Limited Partnerships Act”) provides that a limited partner benefits from
limited liability unless, in addition to exercising rights and powers as a limited partner, such limited partner takes part in the control of
the business of a limited partnership of which such limited partner is a partner. Subject to the provisions of the Ontario Limited
Partnerships Act and of similar legislation in other jurisdictions of Canada, the liability of each limited partner for the debts, liabilities
and obligations of Partnership will be limited to the limited partner’s capital contribution, plus the limited partner’s share of any
undistributed income of Partnership. However, pursuant to the Ontario Limited Partnerships Act, where a limited partner has received
the return of all or part of that limited partner’s capital contribution, the limited partner would be liable to Partnership or, where
Partnership is dissolved, to its creditors, for any amount, not in excess of the amount of capital contribution returned with interest,
necessary to discharge the liabilities of Partnership to all creditors who extended credit or whose claims otherwise arose before the
return of the capital contribution. A limited partner holds as trustee for the limited partnership any money or other property that is
paid or conveyed to the limited partner as a return of the limited partner’s contribution that is made contrary to the Ontario Limited
Partnerships Act.
The limitation of liability conferred under the Ontario Limited Partnerships Act may be ineffective outside Ontario except to the
extent it is given extra-territorial recognition or effect by the laws of other jurisdictions. There may also be requirements to be
satisfied in each jurisdiction to maintain limited liability. If limited liability is lost, limited partners may be considered to be general
partners (and therefore be subject to unlimited liability) in such jurisdiction by creditors and others having claims against Partnership.
Item 1B.

Unresolved Staff Comments

None.
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Item 2.

Properties

Our corporate headquarters and TH global restaurant support center are located in Oakville, Ontario in Canada and consist of
approximately 153,000 square feet which we own. Related to the TH business, we own five distribution centers, two manufacturing
centers, two warehouses and four offices throughout Canada and one office in the US. In addition, we lease one office and one
warehouse in Canada, three offices and one manufacturing center in the U.S. and two offices in the GCC.
Our BK global restaurant support center and U.S. headquarters are located in Miami, Florida and consist of approximately
213,000 square feet which we lease. We lease properties for our Burger King EMEA headquarters in Zug, Switzerland and our
Burger King APAC headquarters in Singapore. We also lease additional BK support offices in Madrid, Spain and Slough, United
Kingdom.
We believe that our existing headquarters and other leased and owned facilities are adequate to meet our current requirements.
As of December 31, 2014, Burger King franchisees operated 14,320 Burger King restaurants across the U.S and Canada,
EMEA, APAC and LAC, of which 735 were sites owned by us and leased to franchisees, 1,156 were leased by us, and in turn,
subleased to franchisees, with the remainder either owned or leased directly by the franchisees. In addition, we operated 52 Company
restaurants, of which 15 were sites owned by us and 37 were leased by us.
As of December 31, 2014, Tim Hortons franchisees operated 4,658 restaurants across Canada, the U.S. and the GCC, of which
793 were sites owned by us and leased to franchisees, 2,725 were leased by us, and in turn, subleased to franchisees, with the
remainder either owned or leased directly by the franchisees. In addition, we operated 13 Company restaurants, of which 7 were sites
owned by us and 6 were leased by us.
Item 3.

Legal Proceedings

On March 1, 2013, Jay Clogg Realty Group, Inc. v. Burger King Corporation, Civ. Action No. 8-13-CV-00662 (U.S. District
Court for the District of Maryland), a putative class action lawsuit was filed against Burger King Corporation in the U.S. District
Court of Maryland. The complaint alleges that Burger King Corporation and/or its agents sent unsolicited advertisements by fax to
thousands of consumers in Maryland and elsewhere in the United States to promote its home delivery program in violation of the
Telephone Consumers Protection Act. The plaintiff sought monetary damages and injunctive relief. On August 19, 2014, Burger King
Corporation agreed to pay $8.5 million to settle the lawsuit. On December 2, 2014, the parties finalized a settlement agreement which
received preliminary court approval on December 2, 2014. We expect the final court approval hearing to take place in April 2015.
From time to time, we are involved in other legal proceedings arising in the ordinary course of business relating to matters
including, but not limited to, disputes with franchisees, suppliers, employees and customers, as well as disputes over their intellectual
property. We have an estimated liability of approximately $13.3 million as of December 31, 2014, representing our best estimate
within the range of losses which could be incurred in connection with pending litigation matters.
Item 4.

Mine Safety Disclosures

Not applicable.
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Part II
Item 5.

Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities

Market for Our Common Shares
Our common shares trade on the New York Stock Exchange (“NYSE”) and Toronto Stock Exchange (“TSX”) under the ticker
symbol “QSR”. The Class B exchangeable limited partnership units of Partnership (the “Partnership exchangeable units”) trade on the
TSX under the ticker symbol “QSP”. Trading of our common shares and the Partnership exchangeable units commenced on
December 15, 2014. Effective as of the close of trading on December 12, 2014, the common stock of Burger King Worldwide, our
predecessor entity, ceased trading on the NYSE and Tim Hortons common shares ceased trading on the TSX and NYSE. As of
February 12, 2015, there were 5,205 holders of record of our common shares and approximately 35,100 former Tim Hortons
shareholders who have not submitted letters of transmittal to exchange their Tim Hortons common shares. Pursuant to a plan of
arrangement under Canadian law, these former Tim Hortons shareholders are deemed to have elected to receive, in respect of all Tim
Hortons common shares held by such holders, C$65.50 in cash and 0.8025 Company common shares per Tim Hortons common
share.
The following table sets forth for the periods indicated the high and low closing sales prices of our common shares on the NYSE
and TSX, the Partnership exchangeable units on the TSX and Burger King Worldwide common stock on the NYSE and dividends
declared per common share of Burger King Worldwide.
NYSE (U.S. $)
High
Low

2014
First Quarter - BKW
Second Quarter - BKW
Third Quarter - BKW
Fourth Quarter - BKW (1)
Fourth Quarter - QSR (2)
Fourth Quarter - QSP (2)

$27.68
$27.26
$33.82
$36.66
$41.90
$ —

$22.16
$25.00
$26.05
$28.48
$35.29
$ —

2013
First Quarter - BKW
Second Quarter - BKW
Third Quarter - BKW
Fourth Quarter - BKW

$19.95
$21.00
$20.42
$22.86

$16.26
$17.90
$18.97
$18.91

TSX (C$)
High

Low

—
—
—
—
C$47.03
C$45.95

—
—
—
—
C$41.14
C$41.85

—
—
—
—

—
—
—
—

Dividends per
Common Share (U.S $)

$
$
$
$
$
$

0.07
0.07
0.08
0.08
—
—

$
$
$
$

0.05
0.06
0.06
0.07

(1) Represents period from October 1, 2014 through December 12, 2014.
(2) Represents period from December 15, 2014 through the end of the quarter.
Dividend Policy
On February 17, 2015, our Board of Directors declared a cash dividend of $0.09 per common share, which will be paid on
April 2, 2015, to common shareholders of record on March 3, 2015. The Partnership will also make a distribution in respect of each
Partnership exchangeable unit in the amount of $0.09 per exchangeable unit, and the record date and payment date for distributions on
Partnership exchangeable units are the same as the record date and payment date set forth above. On February 16, 2015, our Board of
Directors also declared a cash dividend of $1.20 per share of Class A 9.0% cumulative compounding perpetual voting preferred
shares of the Company (the “Preferred Shares”), for a total dividend of $82.5 million which will be paid to the holder of the Preferred
Shares on April 1, 2015. The dividend on the Preferred Shares included the amount due for the period of December 12, 2014 through
December 31, 2014 as well as the first calendar quarter of 2015. For subsequent quarters, the total dividend amount on the Preferred
Shares will be $67.5 million. Because we are a holding company, our ability to pay cash dividends on our common shares may be
limited by restrictions under the terms of the Preferred Shares and agreements governing our debt. Although we do not have a
dividend policy, our Board of Directors may, subject to compliance with the covenants contained under the terms of the Preferred
Shares and agreements governing our debt and other considerations, determine to pay dividends in the future.
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Securities Authorized for Issuance under Equity Compensation Plans
The following table presents information regarding equity awards outstanding under our compensation plans as of December 31,
2014 (amounts in thousands):

Plan Category

(a)
(b)
(c)
Number of Securities to be
Weighted-Average
Number of Securities Remaining
Issued Upon Exercise of
Exercise Price of
Available for Future Issuance under
Outstanding Options,
Outstanding Options, Equity Compensation Plans (Excluding
Warrants and Rights
Warrants and Rights
Securities Reflected in Column (a))

Equity Compensation Plans
Approved by Security
Holders
Equity Compensation Plans Not
Approved by Security
Holders
Total

21,328 $

11.42

14,976

—
21,328 $

—
11.42

—
14,976

Stock Performance Graph
The graph shows the Company’s cumulative shareholder returns over the period from June 20, 2012, the date Burger King
Worldwide common stock was listed on the New York Stock Exchange, to December 31, 2014. The graph reflects total shareholder
returns for Burger King Worldwide from June 30, 2012 to December 12, 2014, and for the Company from December 15, 2014 to
December 31, 2014. December 12, 2014 was the last day of trading on the NYSE of Burger King Worldwide common stock and
December 15, 2014 was the first day of trading on the NYSE and TSX of the Company’s common shares. The graph shows combined
Burger King Worldwide and the Company shareholder returns because the Company has less than one month of history as a public
company. The following graph depicts the total return to shareholders from June 20, 2012 through December 31, 2014, relative to the
performance of the Standard & Poor’s 500 Index and the Standard & Poor’s Restaurant Index, a peer group. The graph assumes an
investment of $100 in Burger King Worldwide common stock and each index on June 30, 2012 and the reinvestment of dividends
paid since that date. The stock price performance shown in the graph is not necessarily indicative of future price performance.

Restaurant Brands International (NYSE)
S&P 500 Index
S&P Restaurant Index
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6/30/2012

12/31/2012

12/31/2013

12/31/2014

$
$
$

$
$
$

$
$
$

$
$
$

100
100
100

110
105
99

153
136
121

304
151
123

Item 6.

Selected Financial Data

Our selected historical consolidated financial data reflects the consolidation of Tim Hortons beginning on December 12, 2014,
the closing date of the Transactions, through December 28, 2014, the end of Tim Hortons fiscal year, and the consolidation of the
noncontrolling interest in Partnership beginning on December 12, 2014. Additionally, on October 19, 2010, Burger King Holdings,
Inc. was acquired by 3G in a transaction accounted for as a business combination (the “3G Acquisition”).
Following the Transactions, we are the sole general partner of Partnership, which is the indirect parent of Burger King
Worldwide and Tim Hortons. As a result of our controlling interest, we consolidate the financial results of Partnership and record a
noncontrolling interest for the portion of Partnership we do not own in our consolidated financial statements. Net income (loss)
attributable to noncontrolling interests on the consolidated statements of operations represents the portion of earnings or loss
attributable to the economic interest in Partnership owned by the holders of the noncontrolling interests.
Unless the context otherwise requires, all references to “we”, “us”, “our” and “Successor” refer to Restaurant Brands
International Inc. and its subsidiaries, collectively, for all periods subsequent to the 3G Acquisition. All references in this section to
our “Predecessor” refer to Burger King Holdings, Inc. and its subsidiaries for all periods prior to the 3G Acquisition, which
operated under a different ownership and capital structure. In addition, the 3G Acquisition was accounted for under the acquisition
method of accounting, which resulted in purchase price allocations that affect the comparability of results of operations for periods
before and after the 3G Acquisition.
All references to “$” or “dollars” in this report are to the currency of the United States unless otherwise indicated. All
references to Canadian dollars or C$ are to the currency of Canada unless otherwise indicated.
The following tables present our selected historical consolidated financial and other data for us and our Predecessor as of the
dates and for each of the periods indicated. All references to 2014, 2013, 2012 and 2011 in this section are for the years ended
December 31, 2014, December 31, 2013, December 31, 2012 and December 31, 2011, respectively. The selected historical financial
data as of December 31, 2014 and December 31, 2013 and for 2014, 2013 and 2012 have been derived from our audited consolidated
financial statements and notes thereto included in this report. The selected historical financial data as of December 31, 2012,
December 31, 2011 and December 31, 2010 and for the period from October 19, 2010 to December 31, 2010 and for 2011 have been
derived from our audited consolidated financial statements and notes thereto, which are not included in this report. All references to
Fiscal 2010 refer to the Predecessor’s fiscal year ended June 30, 2010. The selected historical financial data as of June 30, 2010 and
for the period July 1, 2010 to October 18, 2010 and for Fiscal 2010 have been derived from the audited consolidated financial
statements and the notes thereto of our Predecessor, which are not included in this report. The other operating data for 2014, 2013 and
2012 have been derived from our internal records.
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The selected consolidated financial and other operating data presented below contain all normal recurring adjustments that, in
the opinion of management, are necessary to present fairly our financial position and results of operations as of and for the periods
presented. The selected historical consolidated financial and other operating data included below and elsewhere in this report are not
necessarily indicative of future results. The information presented below should be read in conjunction with “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” in Part II, Item 7 and “Financial Statements and
Supplementary Data” in Part II, Item 8 of this report.
Successor

2014 (1)

Statement of Operations Data:
Revenues:
Sales
Franchise and property revenues
Total revenues
Income (loss) from operations (2)
Net income (loss) (2)

Predecessor
Transition Period
October 19, 2010
July 1, 2010 to
to December 31,
October 18,
2012
2011
2010
2010
Fiscal 2010
(In millions, except per share data)

2013

$

167.4 $ 222.7 $1,169.0 $1,638.7 $
1,029.9
923.6
801.9
701.2
1,197.3 1,146.3 1,970.9 2,339.9
182.4
522.2
417.7
362.5
$ (277.4) $ 233.7 $ 117.7 $ 88.1 $

331.7
135.1
466.8
(85.8)
(115.7)

$

514.5 $ 1,839.3
203.2
662.9
717.7 2,502.2
101.5
332.9
71.1 $ 186.8

$

Earnings (loss) per common share:
Basic
Diluted (3)
Dividends per common share

$
$
$

(1.17) $
(2.34) $
0.30 $

0.25 $
0.25 $
1.13 $

(0.33)
(0.33)
—

$
$
$

0.52 $
0.52 $
0.06 $

1.38
1.36
0.25

Other Financial Data:
Net cash provided by (used for) operating
activities

$

259.3 $ 325.2 $ 224.4 $ 406.2 $

(126.5)

$

121.3 $

310.4

Net cash provided by (used for) investing
activities
Net cash provided by (used for) financing
activities
Capital expenditures

Balance Sheet Data:
Cash and cash equivalents
Total assets
Total debt and capital lease obligations
Total liabilities
Redeemable preferred stock
Total equity

0.67 $
0.65 $
0.24 $

0.34 $
0.33 $
0.04 $

(7,790.8)

43.0

33.6

(41.4)

(3,344.6)

(4.8)

(134.9)

8,565.6
30.9

(132.7)
25.5

(174.6)
70.2

(108.0)
82.1

3,396.4
28.4

(29.5)
18.2

(96.9)
150.3

December 31,
2014 (1)

December 31,
2013

December 31,
2012
(In millions)

December 31,
2011

December 31,
2010

$

$

$

$

$

1,803.2
21,164.0
9,192.5
13,543.8
3,297.0
4,323.2

786.9
5,828.5
3,037.0
4,312.3
—
1,516.2
2014

546.7
5,564.0
3,049.3
4,389.0
—
1,175.0
2013

459.0
5,608.4
3,139.2
4,559.2
—
1,049.2
2012

Other operating data:
System-wide sales growth (4)(5)
TH(7)
BK

6.6%
6.8%

4.7%
4.2%

6.9%
5.7%

Comparable sales growth (4)(5)(6)
TH(7)
BK

3.1%
2.1%

1.2%
0.5%

2.9%
3.2%

Franchise sales ($ in million) (5)
TH(7)
BK

$ 6,593.7
$16,942.5

$ 6,583.7
$16,078.3

207.0
5,686.2
2,792.1
4,239.0
—
1,447.2

$ 6,447.3
$14,672.5

(1) On December 12, 2014, we acquired Tim Hortons. Statement of operations data and other financial data include TH results from
the acquisition date through December 28, 2014, the end of Tim Hortons fiscal year. Balance sheet data includes TH data as of
December 28, 2014.

(2) Amount includes $125.0 million of Tim Hortons transaction and restructuring costs, $7.4 million of amortization of inventory
step-up and $290.9 million of net losses on derivatives for 2014. Amount includes $26.2 million of global portfolio realignment
project costs for 2013. Amount includes $30.2 million of global portfolio realignment project costs and $27.0 million of business
combination agreement expenses for 2012. Amount includes $3.7 million of 3G Acquisition costs, $46.5 million of global
restructuring and related professional fees, $10.6 million of field optimization project costs and $7.6 million of global portfolio
realignment project costs for 2011. Amount includes $94.9 million of 3G Acquisition costs and $67.2 million of global
restructuring and related professional fees for October 19, 2010 to December 31, 2010.
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(3) For 2014, the diluted earnings per share calculation assumes conversion of 100% of our Partnership exchangeable units under
the “if converted” method. Accordingly, the numerator is also adjusted to include the earnings allocated to the holders of
noncontrolling interests.
(4) Comparable sales growth and system-wide sales growth are analyzed on a constant currency basis, which means they are
calculated by translating prior year results at current year average exchange rates, to remove the effects of currency fluctuations
from these trend analyses. We believe these constant currency measures provide a more meaningful analysis of our business by
identifying the underlying business trends, without distortion from the effect of foreign currency movements.
(5) Unless otherwise stated, comparable sales growth and system-wide sales growth are presented on a system-wide basis, which
means they include Company restaurants and franchise restaurants. Franchise sales represent sales at all franchise restaurants
and are revenues to our franchisees. We do not record franchise sales as revenues; however, our royalty revenues are calculated
based on a percentage of franchise sales. See “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Key Business Metrics” in Part II, Item 7 of this report.
(6) Comparable sales growth refers to the change in restaurant sales in one period from the same prior year period for restaurants
that have been opened for thirteen months or longer.
(7) Tim Hortons 2014 annual figures and historical pre-combination figures are shown for informational purpose only.
Restaurant Brands International Inc. and Subsidiaries Restaurant Count
The following table presents information relating to the analysis of our restaurant count for the geographic areas and periods
indicated. Tim Hortons historical pre-combination figures are shown for informational purposes only.

(a)

December 31,
2014

December 31,
2013

December 31,
2012

Number of Company restaurants:
BK - U.S. & Canada
BK - EMEA
BK - Latin America
BK - APAC
TH
Total Company restaurants

52
—
—
—
13
65

52
—
—
—
16
68

183
132
100
3
22
440

Number of franchise restaurants:
BK - U.S. & Canada
BK - EMEA
BK - Latin America
BK - APAC
TH (a)
Total franchise restaurants

7,354
3,802
1,698
1,466
4,658
18,978

7,384
3,450
1,550
1,231
4,469
18,084

7,293
2,989
1,290
1,007
4,242
16,821

Number of system-wide restaurants:
BK - U.S. & Canada
BK - EMEA
BK - Latin America
BK - APAC
TH
Total system-wide restaurants

7,406
3,802
1,698
1,466
4,671
19,043

7,436
3,450
1,550
1,231
4,485
18,152

7,476
3,121
1,390
1,010
4,264
17,261

Figures include consolidated VIE restaurants.
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Item 7.

Management’s Discussion and Analysis of Financial Condition and Results of Operations

On December 12, 2014, pursuant to the Arrangement Agreement and Plan of Merger (the “Arrangement Agreement”), dated as
of August 26, 2014, by and among Tim Hortons Inc., a company organized under the laws of Canada (“Tim Hortons”), Burger King
Worldwide, Inc., a Delaware corporation (“Burger King Worldwide”), Restaurant Brands International Inc., a corporation
continued under the laws of Canada (f/k/a 9060669 Canada Inc. and 1011773 B.C. Unlimited Liability Company) (the “Company”),
Restaurant Brands International Limited Partnership, a limited partnership organized under the laws of Ontario and a subsidiary of
the Company (f/k/a New Red Canada Limited Partnership and New Red Canada Partnership) (“Partnership”), Blue Merger Sub,
Inc., a Delaware corporation and a wholly-owned subsidiary of Partnership (“Merger Sub”), and 8997900 Canada Inc., a
corporation organized under the laws of Canada and a wholly-owned subsidiary of Partnership (“Amalgamation Sub”),
Amalgamation Sub acquired all of the outstanding shares of Tim Hortons pursuant to a plan of arrangement under Section 192 of the
Canada Business Corporations Act, which resulted in Tim Hortons becoming an indirect subsidiary of both the Company and
Partnership (the “Arrangement”) and Merger Sub merged with and into Burger King Worldwide, with Burger King Worldwide
surviving the merger as an indirect subsidiary of both the Company and Partnership (the “Merger” and, together with the
Arrangement, the “Transactions”).
Our consolidated financial data reflects the consolidation of Tim Hortons beginning on December 12, 2014, the closing date of
the Transactions, through December 28, 2014, the end of Tim Hortons fiscal year, and the consolidation of the noncontrolling
interest in Partnership beginning on December 12, 2014.
We are the sole general partner of Partnership, which is the indirect parent of Burger King Worldwide and Tim Hortons. As a
result of our controlling interest, we consolidate the financial results of Partnership and record a noncontrolling interest for the
portion of Partnership we do not own in our consolidated financial statements. As sole general partner, we manage all of
Partnership’s operations and activities in accordance with the partnership agreement of Partnership.
You should read the following discussion together with Part II, Item 6 “Selected Financial Data” of our Annual Report for the
year ended December 31, 2014 (our “Annual Report”) and our audited Consolidated Financial Statements and the related notes
thereto included in Item 8 “Financial Statements and Supplementary Data.”
The following discussion includes information regarding future financial performance and plans, targets, aspirations,
expectations, and objectives of management, which constitute forward-looking statements within the meaning of the Private Securities
Litigation Reform Act of 1995 and forward-looking information within the meaning of Canadian securities laws as described in
further detail under “Special Note Regarding Forward-Looking Statements” that is set forth below. Actual results may differ
materially from the results discussed in the forward-looking statements because of a number of risks and uncertainties, including the
matters discussed in the “Special Note Regarding Forward-Looking Statements” below. In addition, please refer to the risks set forth
under the caption “Risk Factors” included in our Annual Report for a further description of risks and uncertainties affecting our
business and financial results. Historical trends should not be taken as indicative of future operations and financial results. Other
than as required under the US Federal securities laws or the Canadian securities laws, we do not assume a duty to update these
forward-looking statements, whether as a result of new information, subsequent events or circumstances, changes in expectations or
otherwise.
We prepare our financial statements in accordance with accounting principles generally accepted in the United States (“U.S.
GAAP” or “GAAP”). However, this Management’s Discussion and Analysis of Financial Condition and Results of Operations also
contains certain non-GAAP financial measures to assist readers in understanding the Company’s performance. Non-GAAP financial
measures either exclude or include amounts that are not reflected in the most directly comparable measure calculated and presented
in accordance with GAAP. Where non-GAAP financial measures are used, we have provided the most directly comparable measures
calculated and presented in accordance with U.S. GAAP and a reconciliation to GAAP measures.
Unless the context otherwise requires, all references in this section to the “Company,” “we,” “us,” or “our” are to the
Company and its subsidiaries, collectively. Unless otherwise stated, comparable sales growth and sales growth are presented on a
system-wide basis, which means that these measures include sales at both Company restaurants and franchise restaurants. Franchise
sales represent sales at all franchise restaurants and are revenues to our franchisees. We do not record franchise sales as revenues;
however, our franchise revenues include royalties based on franchise sales. System-wide results are driven by our franchise
restaurants, as approximately 100% of current Burger King and Tim Hortons system-wide restaurants are franchised.
Overview
We are a Canadian corporation originally formed on August 25, 2014 to serve as the indirect holding company for Burger King
Worldwide and its consolidated subsidiaries and for Tim Hortons and its consolidated subsidiaries. We are one of the world’s largest
quick service restaurant (“QSR”) companies with over 19,000 restaurants in approximately 100 countries and U.S. territories as of
December 31, 2014. Our Burger King and Tim Hortons brands have similar franchised business models with complementary daypart

mixes. Our two iconic brands, Burger King and Tim Hortons, are managed independently while benefitting from global scale
and sharing of best practices.
Burger King restaurants are quick service restaurants that feature flame-grilled hamburgers, chicken and other specialty
sandwiches, french fries, soft drinks and other affordably-priced food items. Burger King restaurants appeal to a broad spectrum of
consumers, with multiple dayparts and product platforms appealing to different customer groups. During its 60 years of operating
history, the Burger King brand has developed a scalable and cost-efficient QSR hamburger restaurant model that offers guests fast
and delicious food.
Tim Hortons restaurants are quick service restaurants with a menu that includes premium blend coffee, tea, espresso-based hot
and cold specialty drinks, fresh baked goods, including donuts, Timbits, bagels, muffins, cookies and pastries, grilled paninis, classic
sandwiches, wraps, soups and more.
We generate revenue from four primary sources: (i) franchise revenues, consisting primarily of royalties based on a percentage
of sales reported by franchise restaurants and franchise fees paid by franchisees; (ii) property revenues from properties we lease or
subleases to franchisees; (iii) retail sales at Company restaurants; and (iv) distribution sales to Tim Hortons franchisees related to our
supply chain operations, including manufacturing, procurement, warehousing and distribution.
Our business consisted of five segments at December 31, 2014. Our TH business is managed in one segment (“TH”) and our BK
business is managed in four distinct geographic segments: (1) United States and Canada (“BK – U.S. and Canada”); (2) Europe, the
Middle East and Africa (“BK – EMEA”); (3) Latin America and the Caribbean (“BK – LAC”); and (4) Asia Pacific (“BK – APAC”).
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Recent Events and Factors Affecting Comparability
Tim Hortons Acquisition
The TH statement of operations data for the period of December 12, 2014 through December 28, 2014 is summarized as
follows:
TH
Impact
(in
millions)

Revenues:
Sales
Franchise and property revenues
Total revenues
Cost of sales
Franchise and property expenses
Selling, general and administrative expenses
(Income) loss from equity method investments
Other operating expenses (income), net
Total operating costs and expenses
Income (loss) from operations
Interest expense, net
Income (loss) before income taxes
Income tax expense (benefit)
Net income (loss)

$ 92.8
49.3
142.1
88.2
28.0
78.4
(0.6)
0.6
194.6
(52.5)
3.0
(55.5)
(0.9)
$ (54.6)

The selling, general and administrative expenses noted above include: $47.6 million of transaction costs associated with the
Transactions and $16.3 million of restructuring costs associated with severance benefits and other severance-related expenses which
are further discussed below. The cost of sales noted above included $7.4 million of amortization of inventory step-up related to the
revaluation of inventory from acquisition accounting, which is further described below. Included within transaction costs are
$24.5 million of share-based compensation expense associated with the accelerated vesting of TH equity grants as a result of the
Transactions. Additionally, the results above reflect $7.7 million of share-based compensation expense associated with the
remeasurement of liability-classified stock options to fair value at December 28, 2014.
In addition to the consolidation of TH results of operations for the period specified above, during 2014 we also recorded losses
on derivatives, incremental interest expense related to new borrowings and a loss on early extinguishment of debt in connection with
the Transactions. See Results of Operations – Other operating expenses (income), net, –Interest expense, net and – Loss on early
extinguishment of debt.
Tim Hortons Transaction and Restructuring Costs
In connection with the Transactions, we incurred certain non-recurring financing, legal and advisory fees totaling
$108.7 million, including the $47.6 million noted above under “– Tim Hortons Acquisition”, all of which was classified as general and
administrative expenses. We also incurred non-recurring costs to realign our global structure to better accommodate the needs of the
combined business and support successful global growth. In addition, after consummation of the Transactions, we implemented a
restructuring plan that resulted in work force reductions throughout our TH business and as a result incurred incremental costs of
approximately $16.3 million. The restructuring is part of our on-going cost reduction efforts with the goal of driving efficiencies and
creating fiscal resources that will be reinvested into our TH business. The non-recurring general and administrative expenses include
financing, legal and advisory fees, severance benefits and other compensation costs, and training expenses. We expect to incur
additional general and administrative expenses of approximately $8.5 million in 2015 associated with these initiatives.
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Amortization of inventory step-up
In connection with the Transactions, we acquired inventory that is recorded at fair value at the time of the acquisition. We
recorded a charge equal to the difference between the fair value and historical carrying value as the underlying product is sold. Based
on management judgment, these non-cash charges are not indicative of underlying business trends or the company’s operational
performance. The acquisition accounting adjustment to inventory resulted in an increase in cost of sales of approximately $7.4 million
as those products were sold to customers during the period subsequent to the Transactions.
Global Portfolio Realignment Project
During 2011, we initiated a project to realign our global restaurant portfolio by selling our Burger King company restaurants to
franchisees, which we refer to as our “refranchising initiative”, and establishing strategic partnerships to accelerate development
through joint ventures and master franchise and development agreements (the “global portfolio realignment project”). As a result of
the global portfolio realignment project, we incurred $26.2 million and $30.2 million of general and administrative expenses
consisting of professional fees and severance in 2013 and in 2012, respectively. We completed our global portfolio realignment
project, including our refranchising initiative, in 2013. As such, we did not incur any expenses related to the global portfolio
realignment project during 2014. We continue to own and operate 52 Burger King restaurants in Miami, Florida, which we expect to
use as a base for the testing of new products and systems.
As a result of the global portfolio realignment project, our BK restaurant revenues and BK restaurant expenses have significantly
decreased while our BK franchise and property revenues and BK franchise and property expenses have increased. Additionally, our
BK selling expenses have decreased as a result of a decrease in advertising fund contributions for Burger King Company restaurants
following the refranchisings.
Business Combination Agreement Expenses
On April 3, 2012, Burger King Worldwide Holdings, Inc., a Delaware corporation and the indirect parent company of Burger
King Holdings, Inc., entered into a business combination agreement and plan of merger with Justice Holdings Limited and its
affiliates (the “business combination agreement”). We did not incur any expenses during 2014 and 2013 related to the business
combination agreement. We recorded $27.0 million of general and administrative expenses associated with the business combination
agreement during 2012, consisting of $5.9 million of one-time share-based compensation expense as a result of the increase in our
equity value implied by the business combination agreement and $21.1 million of professional fees and other transaction costs.
Operating Metrics and Key Financial Measures
We evaluate our restaurants and assess our business based on the following operating metrics and key financial measures:
•

System-wide sales growth refers to the change in sales at all franchise restaurants and Company restaurants in one
period from the same period in the prior year.

•

Franchise sales represent sales at all franchise restaurants and are revenues to our franchisees. We do not record
franchise sales as revenues; however, our franchise revenues include royalties based on a percentage of franchise
sales.

•

Comparable sales growth refers to the change in restaurant sales in one period from the same prior year period for
restaurants that have been opened for thirteen months or longer.

•

Net restaurant growth (“NRG”) represents the opening of new restaurants during a stated period, net of closures.

•

Net refranchisings refer to sales of Company restaurants to franchisees, net of acquisitions of franchise restaurants
by us.

•

Adjusted EBITDA, which represents earnings (net income or loss) before interest, taxes, depreciation and
amortization, adjusted to exclude specifically identified items that management believes do not directly reflect our
core operations. See Non-GAAP Reconciliations.

System-wide sales growth and comparable sales growth are measured on a constant currency basis, which means the results
exclude the effect of foreign currency translation and are calculated by translating prior year results at current year exchange rates.
We analyze certain key financial measures on a constant currency basis as this helps identify underlying business trends, without
distortion from the effects of currency movements (“FX impact”).
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Results of Operations
Tabular amounts in millions of dollars unless noted otherwise.
Consolidated

2014

Revenues:
Sales
Franchise and property revenues
Total revenues
Cost of sales
Franchise and property expenses
Selling, general and administrative expenses
(Income) loss from equity method investments
Other operating expenses (income), net
Total operating costs and expenses
Income (loss) from operations
Interest expense, net
Loss on early extinguishment of debt
Income (loss) before income taxes
Income tax expense
Net income (loss)
Net income (loss) attributable to
noncontrolling interests
Net income (loss) attributable to Restaurant
Brands International Inc.
Preferred shares dividends
Accretion of preferred shares to redemption
value
Net income (loss) attributable to common
shareholders

2013

2014 Compared to 2013
2013 Compared to 2012
$
%
$
%
Favorable / (Unfavorable)

2012

$ 167.4 $ 222.7 $1,169.0 $
1,029.9
923.6
801.9
1,197.3 1,146.3 1,970.9
152.5
180.9
345.4
9.2
326.9
1,014.9
182.4
280.1
155.4
(253.1)
24.3
(277.4)

195.3
152.4
242.4
12.7
21.3
624.1
522.2
200.0
—
322.2
88.5
233.7

(435.4)

—

158.0
13.8
546.4

1,037.2
115.1
347.6
4.1
49.2
1,553.2
417.7
223.8
34.2
159.7
42.0
117.7

(55.3)
106.3
51.0

(24.8)% $ (946.3)
11.5%
121.7
4.4%
(824.6)

42.8
(28.5)
(103.0)
3.5
(305.6)
(390.8)
(339.8)
(80.1)
(155.4)
(575.3)
64.2
(511.1)

21.9%
(18.7)%
(42.5)%
NM
NM
(62.6)%
(65.1)%
(40.1)%
NM
(178.6)%
72.5%
(218.7)%

841.9
(37.3)
105.2
(8.6)
27.9
929.1
104.5
23.8
34.2
162.5
(46.5)
116.0

—

435.4

NM

—

0.0%

233.7
—

117.7
—

(75.7)
(13.8)

32.4%
NM

116.0
—

98.6%
0.0%

—

—

(546.4)

—

0.0%

116.0

98.6%

$ (402.2) $ 233.7 $ 117.7

(635.9)

NM
272.1% $

NM - Not Meaningful
FX Impact Favorable/(Unfavorable)

Consolidated total revenues
Consolidated franchise and property expenses
Consolidated SG&A
Consolidated income from operations
Consolidated net income
Consolidated Adjusted EBITDA
Key Business Metrics

System-wide sales growth
BK
TH (a)
Franchise sales
BK
TH (a)
Comparable sales growth
BK
TH (a)
System Net Restaurant Growth (NRG)
BK
TH (a)

(80.9)%
15.2%
(41.8)%

2014

$

(14.6)
—
0.8
(15.5)
(14.7)
(14.7)
2014

6.8%
6.6%
$16,942.5
$ 6,593.7

2013

$

(7.5)
0.3
(1.2)
(8.7)
(8.6)
(8.6)
2013

4.2%
n/a
$16,078.3
n/a

2012

$

(41.7)
(3.1)
6.1
(12.2)
(10.4)
(15.3)
2012

5.7%
n/a
$14,672.5
n/a

2.1%
3.1%

0.5%
n/a

3.2%
n/a

705
186

670
n/a

485
n/a

81.2%
(32.4)%
30.3%
(209.8)%
56.7%
59.8%
25.0%
10.6%
100.0%
101.8%
(110.7)%
98.6%

Net Refranchisings
Restaurant counts at period end
Company
Franchise
System
(a)

—
65
18,978
19,043

TH 2014 annual figures are shown for informational purposes only.
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360

871

52
13,615
13,667

418
12,579
12,997

Comparable Sales Growth
BK global system comparable sales growth of 2.1% for 2014 reflects comparable sales growth in all of our BK segments.
BK global system comparable sales growth of 0.5% for 2013 was driven primarily by comparable sales growth in the EMEA
and APAC segments, partially offset by a comparable sales decline in the U.S. and Canada.
Sales and Cost of sales
Sales include TH distribution sales and sales from Company restaurants, including consolidated restaurant VIEs. TH distribution
sales comprise sales of products, supplies and restaurant equipment, excluding equipment sales related to initial restaurant
establishment or renovations that are shipped directly from our warehouses or by third-party distributors to restaurants or retailers
through our supply chain. Sales from Company restaurants, including consolidated restaurant VIEs, comprise restaurant-level sales to
our guests.
Cost of sales includes costs associated with the management of our TH supply chain, including cost of goods, direct labor and
depreciation, as well as the cost of goods delivered by third-party distributors to the restaurants for which we manage the supply chain
logistics, and for canned coffee sold through grocery stores. Cost of sales also includes food, paper and labor costs of Company
restaurants, including consolidated restaurant VIEs.
During 2014, the decrease in sales was driven by a $148.1 million decrease in BK Company restaurant sales due to the net
refranchising of 360 BK Company restaurants during 2013. These factors were partially offset by $79.4 million of TH distribution
sales and $13.4 million of TH Company restaurant sales as a result of the Transactions in December 2014.
During 2014, the decrease in cost of sales was driven by a $131.0 million decrease in Burger King Company restaurant cost of
sales primarily due to the net refranchising of 360 Burger King Company restaurants during 2013. These factors were partially offset
by $74.7 million of Tim Hortons distribution cost of sales and $13.5 million of Tim Hortons Company restaurant cost of sales as a
result of the Transactions in December 2014.
During 2013, the decrease in sales and cost of sales was driven by the net refranchising of BK Company restaurants during 2013
and 2012.
Franchise and Property
Franchise and property revenues consist primarily of royalties earned on franchise sales, rents from real estate leased or
subleased to franchisees, franchise fees, including revenues derived from equipment packages at initiation of a restaurant and in
connection with renewal or renovation, and other revenue. Franchise and property expenses consist primarily of depreciation of
property leased to franchisees, rental expense associated with properties subleased to franchisees, costs of equipment packages sold at
initiation of a restaurant and in connection with renewal or renovation, amortization of franchise agreement and favorable lease
intangible assets and bad debt expense (recoveries).
During 2014, the increase in franchise and property revenues, excluding FX impact, was driven by an $71.6 million increase in
BK franchise and property revenues due primarily to (i) an increase of $47.8 million in BK franchise royalties driven by worldwide
net restaurants growth of 705 restaurants during 2014, the net refranchising of 360 Burger King Company restaurants during 2013 and
comparable sales growth in all of our segments, (ii) an increase of $21.7 million in BK franchise fees and other revenue driven
primarily by an increase in renewal franchise fees, and (iii) an increase of $2.1 million in BK property revenue. Additionally,
franchise and property revenues increased due to $49.3 million of TH franchise and property revenues as a result of the Transactions.
During 2014, franchise and property revenues had a $14.6 million unfavorable FX impact.
During 2013, the increase in franchise and property revenues, excluding FX impact, was due primarily to an increase of $63.0
million in property revenues, an increase of $61.5 million in franchise royalties and an increase of $5.7 million in franchise fees and
other revenue. These increases were driven primarily by comparable sales growth in EMEA and APAC, worldwide net restaurant
growth and the net refranchising of Company restaurants during the past two years. These factors were partially offset by comparable
sales decline in the U.S. and Canada and a decrease in franchise fees and other revenue in LAC. During 2013, franchise and property
revenues had an $8.5 million unfavorable FX impact.
During 2014, franchise and property expenses increased primarily from $28.0 million of TH franchise and property expenses as
a result of the Transactions in December 2014.
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During 2013, franchise and property expenses increased primarily due to new leases and subleases associated with additional
restaurants leased or subleased to franchisees as a result of the refranchisings.
Selling, general and administrative expenses
Our selling, general and administrative expenses were comprised of the following:

Selling expenses
Management general and administrative expenses
Share-based compensation and non-cash incentive
compensation expense
Depreciation and amortization
TH transaction and restructuring costs
Global portfolio realignment project costs
Business combination agreement expenses
Total general and administrative expenses
Selling, general and administrative expenses

2014 Compared to 2013
2013 Compared to 2012
$
%
$
%
Favorable / (Unfavorable)

2014

2013

2012

$ 2.4
166.7

$ 6.2
181.0

$ 48.3
214.3

$

37.3
14.0
125.0
—
—
343.0
$345.4

17.6
11.4
—
26.2
—
236.2
$242.4

10.2
17.6
—
30.2
27.0
299.3
$347.6

(19.7)
(2.6)
(125.0)
26.2
—
(106.8)
$ (103.0)

3.8
14.3

61.3%
7.9%

$

(111.9)%
(22.8)%
NM
NM
NM
(45.2)%
(42.5)% $

42.1
33.3

87.2%
15.5%

(7.4)
6.2
—
4.0
27.0
63.1
105.2

(72.5)%
35.2%
NM
NM
NM
21.1%
30.3%

NM – Not Meaningful
Selling expenses consist primarily of Company restaurant advertising fund contributions. During 2014 and 2013, selling
expenses decreased primarily as a result of the net refranchisings of Company restaurants during 2013 and 2012.
Management general and administrative expenses (“Management G&A”) are comprised primarily of salary and employee
related costs for our non-restaurant employees, professional fees, information technology systems, and general overhead for our
corporate offices. The decrease in Management G&A in 2014 was driven primarily by a decrease in BK salary and fringe benefits and
professional services and favorable FX impact, partially offset by TH expenses. The decrease in Management G&A in 2013 was
driven primarily by a decrease in BK salary and fringe benefits and professional services, partially offset by unfavorable FX impact.
During 2014, the increase in share-based compensation and non-cash incentive compensation expense was mainly due to a $10.4
million charge recorded in 2014 related to stock option modifications, $7.7 million of share-based compensation related to the
remeasurement of liability-classified Tim Hortons stock options to fair value and additional stock options granted during 2014. The
increase in depreciation and amortization expenses is primarily due to corporate capital expenditures during 2014. We recorded Tim
Hortons transaction and restructuring costs during 2014 primarily related to non-recurring financing, legal, and professional advisory
fees associated with the Transactions as well as non-recurring severance benefits and other compensation costs associated with
implementing a restructuring plan. The non-recurrence of global portfolio realignment project costs is due to the completion of our
global portfolio realignment project during 2013.
During 2013, the increase in share-based compensation and non-cash incentive compensation expense is mainly due to
additional stock options granted during 2013 as well as a $4.0 million charge recorded in 2013 related to stock option modifications.
The decrease in global portfolio realignment project costs is due to the decrease in the number of net refranchisings during 2013. The
decrease in depreciation and amortization expense is due to the decrease in capital expenditures during 2013 and assets becoming
fully depreciated during 2013. The non-recurrence of business combination agreement expenses is due to the completion of our
business combination agreement during 2012.
(Income) loss from equity method investments
(Income) loss from equity method investments reflects income from equity investments in partnerships and joint ventures and
other minority investments over which we exercise significant influence. (Income) loss from equity method investments from these
investments is considered to be an integrated part of our business operations, and is therefore included in operating income. During
2014, we recorded a $5.8 million noncash dilution gain included in (income) loss from equity method investments on the issuance of
stock by Carrols Restaurant Group, Inc. (“Carrols”), one of our equity method investees. See Note 8 to the accompanying
consolidated financial statements for additional information about accounting for our dilution gain from unconsolidated affiliates.
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During 2013, the increase in (income) loss from equity method investments mainly pertains to losses recognized on our equity
investments acquired during 2012 and reflects a full year of equity investments losses in 2013 compared to approximately three
months during 2012.
Other operating expenses (income), net
Our other operating expenses (income), net were comprised of the following:
Net losses (gains) on disposal of assets, restaurant closures and
refranchisings
Litigation settlements and reserves, net
Net losses (gains) on derivatives
Foreign exchange net (gains) losses
Other, net
Other operating expenses (income), net

2014

2013

2012

$ 25.4
4.0
290.9
(4.3)
10.9
$326.9

$ 0.7
7.6
—
7.4
5.6
$21.3

$30.8
1.7
8.7
(4.2)
12.2
$49.2

Net losses (gains) on disposal of assets, restaurant closures and refranchisings represent sales of Company properties and other
costs related to restaurant closures and refranchisings, and are recorded in other operating expenses (income), net in the
accompanying consolidated statements of operations. Gains and losses recognized in the current period may reflect certain costs
related to closures and refranchisings that occurred in previous periods.
During 2014, net losses (gains) on disposal of assets, restaurant closures and refranchisings consisted of net losses associated
with refranchisings of $10.5 million and net losses associated with asset disposals and restaurant closures of $14.9 million.
During 2013, net (gains) losses on disposal of assets, restaurant closures and refranchisings consisted of net gains associated
with refranchisings of $5.3 million, net losses from sale of subsidiaries of $1.0 million and net losses associated with asset disposals
and restaurant closures of $5.0 million.
During 2012, net (gains) losses on disposal of assets, restaurant closures and refranchisings consisted of net losses associated
with refranchisings of $4.9 million, impairment losses associated with long-lived assets held for sale for Company restaurants of
$13.2 million and net losses associated with asset disposals and restaurant closures of $12.7 million.
During 2014, we entered into foreign currency forward and foreign currency option contracts to hedge our exposure to the
volatility of the Canadian dollar in connection with the cash portion of the purchase price of the Tim Hortons Transaction. We
recorded a net loss on derivatives of $133.0 million related to the change in fair value on these instruments and an expense of $59.9
million related to the premium on the foreign currency option contracts. These instruments were settled in the fourth quarter of 2014.
Additionally, as a result of discontinuing hedge accounting on our interest rate caps and forward-starting interest rate swaps, we
recognized a loss of $34.5 million related to the change in fair value related to both instruments and a net gain of $13.4 million related
to the reclassification of amounts from AOCI into earnings related to both instruments. These instruments were settled in the fourth
quarter of 2014. Additionally, during the fourth quarter of 2014 we entered into a series of forward-starting interest rate swaps to
economically hedge the variability in the interest payments associated with our 2014 Term Loan Facility and recorded a gain of $88.9
million related to the change in fair value related to these instruments. Lastly, during the fourth quarter of 2014 we entered into a
series of cross-currency rate swaps to protect the value of our investments in our foreign operations against adverse changes in foreign
currency exchange rates and recorded a loss of $165.8 million related to the change in fair value on these instruments. See Note 15 to
the accompanying consolidated financial statements for additional information about accounting for our derivative instruments.
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Interest expense, net
2014

Interest expense, net
Weighted average interest rate on long-term debt

$280.1
6.0%

2013

$200.0
6.6%

2012

$223.8
7.3%

During 2014, interest expense, net increased compared to 2013 primarily due to an increase in outstanding debt as a result of the
Transactions. In connection with the Transactions, the Company incurred $6,750.0 million of term loans on October 27, 2014 and
$2,250.0 million of senior notes on October 8, 2014, with interest expense beginning to accrue from each respective date. See Note 10
to the accompanying consolidated financial statements for additional information on interest expense, net.
During 2013, interest expense, net decreased compared to 2012 primarily due to a lower weighted average interest rate as a
result of the 2012 refinancing and reduced borrowings resulting from principal payments and prepayments of our term loans prior to
the refinancing of our secured debt in 2012 and note repurchases during 2012.
Loss on early extinguishment of debt
In connection with the refinancing of term loans outstanding under Burger King Worldwide’s prior credit agreement, as well as
the redemptions of Burger King Worldwide’s outstanding notes, we recorded a $155.4 million loss on early extinguishment of debt
during 2014. The loss on early extinguishment of debt primarily reflects the write-off of unamortized debt issuance costs, the writeoff of unamortized discounts and the payment of premiums to redeem the notes. See Note 10 to the accompanying consolidated
financial statements for additional information on the payment of premiums to redeem the notes.
During 2012 we recorded a $34.2 million loss on early extinguishment of debt in connection with the refinancing of term loans
outstanding under our prior credit agreement as well as prepayments of term loans prior to the refinancing and note repurchases.
Income tax expense
Our effective tax rate was a negative 9.6% in 2014, primarily due to the impact of the Transactions, including non-deductible
transaction related costs, and the mix of income from multiple tax jurisdictions.
Our effective tax rate was 27.5% in 2013, primarily as a result of the mix of income from multiple tax jurisdictions and the
impact of non-deductible expenses related to our global portfolio realignment project, partially offset by a favorable impact from the
sale of foreign subsidiaries and a reduction in the state effective tax rate related to our global portfolio realignment project.
Our effective tax rate was 26.3% in 2012, primarily as a result of the mix of income from multiple tax jurisdictions, the release
of a valuation allowance and the impact of costs on refranchisings primarily in foreign jurisdictions.
Net income (loss)
We reported a net loss of $277.4 million during 2014, compared to net income of $233.7 million during 2013, primarily as a
result of a $339.8 million decrease in income from operations, which was driven by an increase in other operating expenses (income),
net, an increase in selling, general and administrative expenses, a decrease in sales and an increase in franchise and property expenses,
partially offset by an increase in franchise and property revenues, a decrease in cost of sales and a decrease in (income) loss from
equity method investments. Additionally, our net loss was also impacted by an increase in interest expense, net of $80.1 million and
the recognition of loss on early extinguishment of debt of $155.4 million, partially offset by a decrease in income tax expense of
$64.2 million.
Our net income increased by $116.0 million in 2013, primarily as a result of a $104.5 million increase in our income from
operations, which was driven by an increase in franchise and property revenues, decreases in SG&A and decreases in other operating
(income) expenses, net, partially offset by a decrease in CRM and an increase in franchise and property expenses, as discussed above.
Additionally, interest expense, net decreased by $23.8 million and we did not incur any loss on early extinguishment of debt in
2013. These factors were partially offset by a $46.5 million increase in income tax expense.
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Non-GAAP Reconciliations
The table below contains information regarding EBITDA and Adjusted EBITDA, which are non-GAAP measures. EBITDA is
defined as net income (loss) before depreciation and amortization, interest expense, net, loss on early extinguishment of debt and
income tax expense. Adjusted EBITDA is defined as EBITDA excluding the impact of share-based compensation and non-cash
incentive compensation expense, other operating expenses (income), net, (income) loss from equity method investments, and all other
specifically identified costs associated with unusual or non-recurring projects, including amortization of inventory step-up, Tim
Hortons transaction and restructuring costs, global portfolio realignment project costs and business combination agreement expenses.
Adjusted EBITDA is used by management to measure operating performance of the business, excluding specifically identified items
that management believes do not directly reflect our core operations, and represents our measure of segment income.

2014

Segment income:
BK - U.S. and Canada
BK - EMEA
BK - LAC
BK - APAC
TH
Total
Unallocated Management G&A
Adjusted EBITDA
Share-based compensation and non-cash
incentive compensation expense
Amortization of inventory step-up
Tim Hortons transaction and restructuring costs
Global portfolio realignment project costs
Business combination agreement expenses
(Income) loss from equity method investments
Other operating expenses (income), net
EBITDA
Depreciation and amortization
Income from operations
Interest expense, net
Loss on early extinguishment of debt
Income tax expense
Net income (loss)

2013

2012

2014 Compared to 2013
2013 Compared to 2012
$
%
$
%
Favorable / (Unfavorable)

$ 446.3 $436.7 $447.0 $
219.6
189.4
166.1
69.1
67.7
73.2
56.4
49.3
41.1
35.1
—
—
826.5
743.1
727.4
(65.4)
(77.5)
(75.3)
761.1
665.6
652.1
37.3
17.6
7.4
—
125.0
—
—
26.2
—
—
9.2
12.7
326.9
21.3
255.3
587.8
72.9
65.6
182.4
522.2
280.1
200.0
155.4
—
24.3
88.5
$(277.4) $233.7

10.2
—
—
30.2
27.0
4.1
49.2
531.4
113.7
417.7
223.8
34.2
42.0
$117.7

9.6
30.2
1.4
7.1
35.1
83.4
12.1
95.5

(19.7)
(7.4)
(125.0)
26.2
—
3.5
(305.6)
(332.5)
(7.3)
(339.8)
(80.1)
(155.4)
64.2
$ (511.1)

2.2%
15.9%
2.1%
14.4%
NM
11.2%
15.6%
14.3%

$ (10.3)
23.3
(5.5)
8.2
—
15.7
(2.2)
13.5

(2.3)%
14.0%
(7.5)%
20.0%
0.0%
2.2%
(2.9)%
2.1%

(111.9)%
(7.4)
NM
—
NM
—
NM
4.0
NM
27.0
NM
(8.6)
NM
27.9
(56.6)%
56.4
(11.1)%
48.1
(65.1)%
104.5
(40.1)%
23.8
NM
34.2
72.5%
(46.5)
(218.7)% $ 116.0

(72.5)%
NM
NM
NM
NM
NM
NM
10.6%
42.3%
25.0%
10.6%
100.0%
(110.7)%
98.6%

NM – Not Meaningful
Adjusted EBITDA in 2014 reflects increases in segment income in all of our BK segments, TH segment income and a decrease
in Unallocated Management G&A. Unallocated Management G&A represents corporate support costs in areas such as facilities,
finance, human resources, information technology, legal, marketing and supply chain management, which benefit all of our
geographic segments and system-wide restaurants and are not allocated specifically to any of the geographic segments. EBITDA for
2014 decreased primarily from an increase in other operating expenses (income), net, the incurrence of Tim Hortons transaction and
restructuring costs, amortization of inventory step-up and an increase in share-based compensation and non-cash incentive
compensation expenses, partially offset by the factors described above that resulted in an increase in Adjusted EBITDA as well as the
non-recurrence of global portfolio realignment project costs.
Adjusted EBITDA in 2013 reflects increases in segment income in our EMEA and APAC segments, partially offset by
decreases in segment income in our U.S. and Canada and LAC segments and an increase in Unallocated Management G&A. EBITDA
for 2013 increased primarily for the same reasons that Adjusted EBITDA increased as well as the non-recurrence of business
combination agreement expenses, decreases in other operating (income) expenses, net and decreases in global portfolio realignment
project costs, partially offset by an increase in share-based compensation and non-cash incentive compensation expense.
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2014

Company:
Company restaurant revenues
CRM
CRM %
Franchise:
Franchise and property revenues
Franchise and property expenses
Segment SG&A (1)
Segment depreciation and amortization
Segment income

2013

2014
2013
Compared to
Compared to
2013
2012
Favorable/(Unfavorable)

2012

$ 74.6
10.3
13.8%

$111.2
13.5
12.1%

$792.8
90.1
11.4%

$

(36.6)
(3.2)
1.7%

$

(681.6)
(76.6)
0.8%

$565.3
119.1
49.8
39.6
446.3

$554.0
119.8
52.5
41.5
436.7

$472.8
82.8
101.9
68.8
447.0

$

11.3
0.7
2.7
1.9
9.6

$

81.2
(37.0)
49.4
27.3
(10.3)

(1) Segment selling, general and administrative expenses (“Segment SG&A”) consists of segment selling expenses and segment
Management G&A.
FX Impact Favorable/(Unfavorable)

2014

Segment revenues
Segment franchise and property expenses
Segment income

$

Key Business Metrics

(1.9)
0.9
(1.3)
2014

System-wide sales growth
Franchise sales
System comparable sales growth (decline)
System NRG
Net Refranchisings
Restaurant counts at period end
Company
Franchise
System

1.7%
$ 8,893.9
2.1%
(30)
—
52
7,354
7,406
40

2013

$

(1.3)
0.4
(0.7)
2013

(0.9)%
$ 8,730.4
(0.9)%
(40)
127
52
7,384
7,436

2012

$

(1.7)
(0.2)
(0.3)
2012

3.0%
$ 8,143.9
3.5%
(24)
752
183
7,293
7,476

Comparable Sales Growth
During 2014, system comparable sales growth of 2.1% in the U.S. and Canada was primarily due to our continued strategy of
launching fewer, more impactful products, complemented by value promotions.
During 2013, system comparable sales decline of (0.9)% in the U.S. and Canada was primarily due to continued softness in
consumer spending, ongoing competitive headwinds and the comparison against a strong 2012 when we launched the largest menu
expansion in the Burger King brand’s history in April 2012.
Company restaurants
During 2014, Company restaurant revenues decreased primarily due to the net refranchising of 127 BK Company restaurants
during 2013. Company restaurant margin, or CRM, is derived by subtracting Company restaurant expenses from Company restaurant
revenues for a stated period, which we analyze as a percentage of Company restaurant revenues, a metric we refer to as Company
restaurant margin %, or CRM %. CRM% increased in 2014 primarily as a result of favorable adjustments to our self-insurance
reserve, partially offset by an increase in labor costs.
During 2013, Company restaurant revenues decreased primarily due to the net refranchising of BK Company restaurants during
the prior two years. CRM% increased in 2013 primarily as a result of retaining restaurants with higher than average CRM%.
Franchise and Property
During 2014, the increase in franchise and property revenues, excluding FX impact, was due primarily to an increase of $6.9
million in property revenue related to new leases and subleases associated with additional restaurants leased or subleased to
franchisees as a result of the net refranchisings of 127 BK Company restaurants during 2013, an increase of $4.7 million in franchise
royalties primarily driven by comparable sales growth and an increase of $1.6 million in franchise fees and other revenue driven by an
increase in renewal franchise fees. During 2014, franchise and property revenues had a $1.9 million unfavorable FX impact.
During 2013, the increase in franchise and property revenues, excluding FX impact, was due primarily to an increase of $60.7
million in property revenue related to new leases and subleases associated with additional restaurants leased or subleased to
franchisees as a result of the net refranchising of BK Company restaurants during 2013 and 2012, an increase of $20.0 million in
franchise royalties primarily driven by the net refranchising of BK Company restaurants during 2013 and 2012 and an increase of
$1.4 million in franchise fees and other revenue. During 2013, franchise and property revenues had a $0.9 million unfavorable FX
impact.
During 2014, the change in franchise and property expenses from the prior year was not meaningful.
During 2013, franchise and property expenses increased primarily due to new leases and subleases associated with additional
restaurants leased or subleased to franchisees as a result of the net refranchising of BK Company restaurants.
Segment income
During 2014, segment income increased due to an increase in franchise and property revenues net of expenses and a decrease in
Segment SG&A, partially offset by a decrease in CRM.
During 2013, segment income decreased due to a decrease in CRM, partially offset by an increase in franchise and property
revenues net of expenses and a decrease in Segment SG&A.
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2014

Company:
Company restaurant revenues
CRM
CRM %
Franchise:
Franchise and property revenues
Franchise and property expenses
Segment SG&A
Segment depreciation and amortization
Segment income

2013

2014
2013
Compared to
Compared to
2013
2012
Favorable/(Unfavorable)

2012

$ —
—
—

$ 95.3
12.1
12.7%

$264.6
30.7
11.6%

$

$274.2
29.2
33.8
8.4
219.6

$240.5
30.0
42.9
9.7
189.4

$208.3
29.7
59.1
15.9
166.1

$

FX Impact Favorable/(Unfavorable)

2014

Segment revenues
Segment franchise and property expenses
Segment income

$

Key Business Metrics

(4.0)
(0.9)
(4.4)

11.8%
$ 4,919.1
1.9%
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33.7
0.8
9.1
1.3
30.2

2013

2014

System-wide sales growth
Franchise sales
System comparable sales growth
NRG
System NRG
Net Refranchisings
Restaurant counts at period end
Company
Franchise
System

(95.3)
(12.1)
(12.7)%

$

$

(169.3)
(18.6)
1.1%

$

32.2
(0.3)
16.2
6.2
23.3

2012

1.8
(0.1)
0.3
2013

9.6%
$ 4,420.6
2.4%

$

(31.5)
(2.2)
(10.1)
2012

9.0%
$ 3,822.8
3.2%

352
—

329
132

239
59

—
3,802
3,802

—
3,450
3,450

132
2,989
3,121

Comparable Sales Growth
During 2014, system comparable sales growth of 1.9% in EMEA was driven primarily by comparable sales growth in Turkey,
the United Kingdom and Spain, where premium limited time offerings complemented value promotions, partially offset by weakness
in Germany.
During 2013, system comparable sales growth of 2.4% in EMEA was driven by comparable sales growth in Germany, Spain,
Turkey, the United Kingdom and Russia. EMEA’s successful balance of value promotions and strong premium product promotions
continued to drive sales.
Company restaurants
During 2014, we had no Company restaurant revenue in EMEA as we refranchised all BK Company restaurants as of
October 25, 2013.
During 2013, Company restaurant revenues decreased primarily due to the net refranchising of BK Company restaurants during
the prior two years, partially offset by comparable sales growth and favorable FX impact.
During 2013, CRM% increased primarily as a result of the leveraging effect of comparable sales growth on our fixed occupancy
and other operating costs, the net refranchising of BK Company restaurants with lower than average CRM% during 2013 and lower
depreciation expense.
Franchise and Property
During 2014, the increase in franchise and property revenues, excluding FX impact, was due primarily to (i) an increase of $26.6
million in franchise royalties primarily driven by NRG of 352 restaurants during 2014, the net refranchising of BK Company
restaurants during 2013 and comparable sales growth and (ii) an increase of $15.9 million in franchise fees and other revenue driven
by an increase in other revenue of $6.7 million, partially offset by a decrease of $4.8 million in property revenue. During 2014,
franchise and property revenues had a $4.0 million unfavorable FX impact.
During 2013, the increase in franchise and property revenues, excluding FX impact, was due primarily to an increase of $25.4
million in franchise royalties driven by comparable sales growth, NRG of 329 restaurants during 2013 and the net refranchising of
132 BK Company restaurants during 2013. Additionally, franchise and property revenues increased as a result of a $4.2 million
increase in franchise fees and other revenue driven by the increase in the number of restaurant openings and an increase of $1.7
million in property revenue related to new leases and subleases associated with additional restaurants leased or subleased to
franchisees as a result of the net refranchising of BK Company restaurants during 2013 and 2012. During 2013, franchise and
property revenues had a $0.9 million favorable FX impact.
During 2014 and 2013, the change in franchise and property expenses from the prior year was not meaningful.
Segment income
During 2014 and 2013, segment income increased due to increases in franchise and property revenues net of expenses and a
decrease in Segment SG&A, partially offset by a decrease in CRM.
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2014

Company:
Company restaurant revenues
CRM
CRM %
Franchise:
Franchise and property revenues
Franchise and property expenses
Segment SG&A
Segment depreciation and amortization
Segment income

2013

2014
2013
Compared to
Compared to
2013
2012
Favorable/(Unfavorable)

2012

$—
—
—

$13.9
2.0
14.4%

$62.5
9.9
15.8%

$

(13.9)
(2.0)
(14.4)%

$

(48.6)
(7.9)
(1.5)%

$77.5
1.7
6.9
0.2
69.1

$72.9
0.4
7.5
0.7
67.7

$71.9
—
14.4
5.8
73.2

$

4.6
(1.3)
0.6
0.5
1.4

$

1.0
(0.4)
6.9
5.1
(5.5)

FX Impact Favorable/(Unfavorable)

2014

Segment revenues
Segment franchise and property expenses
Segment income

$

Key Business Metrics

2013

(7.6)
—
(7.9)
2014

System-wide sales growth
Franchise sales
System comparable sales growth
NRG
System NRG
Net Refranchisings
Restaurant counts at period end
Company
Franchise
System

13.3%
$ 1,454.1
0.9%

44

$

2012

(6.3)
—
(6.5)
2013

14.6%
$ 1,420.3
0.1%

$

(8.3)
(0.6)
(4.7)
2012

17.0%
$ 1,334.1
5.7%

148
—

160
98

168
—

—
1,698
1,698

—
1,550
1,550

100
1,290
1,390

Comparable Sales Growth
During 2014, system comparable sales growth of 0.9% in LAC was driven primarily by comparable sales growth in Brazil,
where new products and limited time offerings resonated well with our guests, partially offset by weakness in Mexico and Puerto
Rico due to ongoing competitive and macroeconomic pressures.
During 2013, system comparable sales growth in LAC was relatively flat.
Company restaurants
During 2014, we had no Company restaurant revenue in LAC as we refranchised all BK Company restaurants as of April 1,
2013.
During 2013, Company restaurant revenues decreased primarily due to the net refranchising of BK Company restaurants during
the past year.
During 2013, CRM% decreased primarily as a result of the deleveraging effect of negative comparable sales on our fixed
occupancy and other operating costs.
Franchise and Property
During 2014, the increase in franchise and property revenues, excluding FX impact, was due to an increase of $9.2 million in
franchise royalties primarily driven by NRG of 148 restaurants during 2014, the net refranchising of 98 BK Company restaurants
during 2013 and comparable sales growth and an increase of $2.9 million in franchise fees and other revenue. During 2014, franchise
and property revenues had a $7.6 million unfavorable FX impact.
During 2013, the increase in franchise and property revenues, excluding FX impact, was due to an increase of $9.5 million in
franchise royalties primarily driven by NRG of 160 restaurants during 2013 and the net refranchising of 98 BK Company restaurants
during 2013 and an increase of $0.6 million in property revenues due to new leases associated with six restaurants leased to our
Mexico joint venture. These factors were partially offset by a decrease of $2.4 million in franchise fees and other revenue primarily
due to the early renewal of franchise agreements in 2012. During 2013, franchise and property revenues had a $6.8 million
unfavorable FX impact.
During 2014, franchise and property expenses increased primarily due to an increase in bad debt expense.
During 2013, franchise and property expenses increased primarily due to property expense associated with six properties leased
to our Mexico joint venture as a result of the net refranchising of BK Company restaurants during 2013.
Segment income
During 2014, segment income increased due to an increase in franchise and property revenues net of expense and a decrease in
Segment SG&A, partially offset by a decrease in CRM.
During 2013, segment income decreased due to a decrease in CRM, partially offset by an increase in franchise and property
revenues net of expenses and a decrease in Segment SG&A.
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2014

Company:
Company restaurant revenues
CRM
CRM %
Franchise:
Franchise and property revenues
Franchise and property expenses
Segment SG&A
Segment depreciation and amortization
Segment income

2013

2014
2013
Compared to
Compared to
2013
2012
Favorable/(Unfavorable)

2012

$—
—
—

$ 2.3
(0.2)
(8.6)%

$49.1
1.1
2.3%

$

(2.3)
0.2
8.6%

$

(46.8)
(1.3)
(10.9)%

$63.6
2.8
6.7
2.3
56.4

$56.2
2.2
6.8
2.3
49.3

$48.9
2.6
11.9
5.6
41.1

$

7.4
(0.6)
0.1
—
7.1

$

7.3
0.4
5.1
3.3
8.2

FX Impact Favorable/(Unfavorable)

2014

Segment revenues
Segment franchise and property expenses
Segment income

$

Key Business Metrics

2013

(1.1)
—
(1.1)

$

2014

System-wide sales growth
Franchise sales
System comparable sales growth (decline)
NRG
System NRG
Net Refranchisings
Restaurant counts at period end
Company
Franchise
System

$

46

2012

(1.7)
—
(1.7)

$

2013

15.1%
1,675.4
3.6%

$

(0.2)
(0.1)
(0.2)
2012

10.9%
1,507.0
4.1%

$

3.2%
1,371.6
(0.5)%

235
—

221
3

102
60

—
1,466
1,466

0
1,231
1,231

3
1,007
1,010

Comparable Sales
During 2014, system comparable sale growth of 3.6% in APAC was driven primarily by comparable sales growth in Australia,
where new limited time offerings and value promotions performed well, and South Korea, where we launched new limited time
offerings that resonated with our guests.
During 2013, system comparable sales growth of 4.1% in APAC was driven by comparable sales growth in Australia, China and
South Korea, partially offset by a decline in comparable sales in Japan and New Zealand.
Company restaurants
During 2014, we had no Company restaurant revenue in APAC as we refranchised all BK Company restaurants as of
December 1, 2013.
During 2013, Company restaurant revenues decreased due to the net refranchising of BK Company restaurants during 2012 and
unfavorable FX impact.
Franchise and Property
During 2014, the increase in franchise and property revenues, excluding FX impact, was due to an increase of $7.3 million in
franchise royalties primarily driven by NRG of 235 restaurants during 2014 and comparable sales growth, and an increase of $1.3
million in franchise fees and other revenue. During 2014, franchise and property revenues had an unfavorable FX impact of $1.1
million.
During 2013, the increase in franchise and property revenues, excluding FX impact, was due to an increase of $6.5 million in
franchise royalties primarily driven by NRG of 221 restaurants during 2013 and comparable sales growth, and an increase of $2.5
million in franchise fees and other revenue mainly driven by an increase in the number of restaurant openings. During 2013, franchise
and property revenues had an unfavorable FX impact of $1.7 million.
During 2014, franchise and property expenses increased primarily due to an increase in bad debt expense.
During 2013, franchise and property expenses decreased primarily due to a decrease in bad debt expense as a result of higher
recoveries in the current year.
Segment income
During 2014 and 2013, segment income increased due to an increase in franchise and property revenues net of expenses and a
decrease in Segment SG&A. During 2013 these factors were partially offset by a decrease in CRM.
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Liquidity and Capital Resources
Our primary sources of liquidity are cash on hand, cash generated by operations and borrowings available under our 2014
Revolving Credit Facility (as defined below). We have used, and may in the future use, our liquidity to make required interest and/or
principal payments, to make required Preferred Share dividends, to repurchase our common shares, to voluntarily repay and
repurchase our or one of our affiliate’s outstanding debt, to fund our investing activities and to pay dividends on our common shares.
As a result of our borrowings, we are highly leveraged. Our liquidity requirements are significant, primarily due to debt service and
Preferred Share requirements.
At December 31, 2014, we had cash and cash equivalents of $1,803.2 million and working capital of $735.9 million. In addition,
at December 31, 2014, we had remaining borrowing capacity of $495.4 million under our 2014 Revolving Credit Facility. Based on
our current level of operations and available cash, we believe our cash flow from operations, combined with availability under our
2014 Revolving Credit Facility, will provide sufficient liquidity to fund our current obligations, Preferred Share dividend and debt
service requirements and capital spending requirements over the next twelve months.
Our consolidated cash and cash equivalents include balances held in foreign tax jurisdictions that represent undistributed
earnings of our foreign subsidiaries, which are considered indefinitely reinvested for U.S. income tax purposes. We may utilize future
cash flows from our foreign subsidiaries to meet our liquidity requirements.
Debt Instruments and Debt Service Requirements
Our long-term debt is comprised primarily of borrowings under our Credit Agreement, amounts outstanding under our 2014
Senior Notes and Tim Hortons Notes (each defined below), and obligations under capital leases. The following information
summarizes the principal terms and near term debt service requirements under our Credit Agreement and the Indenture governing
our 2014 Senior Notes. For further information about our long-term debt, see Note 10 to our accompanying audited Consolidated
Financial Statements included in Part II, Item 8 “Financial Statements and Supplementary Data” of our Annual Report.
Credit Agreement
Two subsidiaries of the Company (the “Borrowers”) are parties to a Credit Agreement dated as of October 27, 2014 (the “Credit
Agreement”) which provides for (i) Term B Loans in the aggregate principal amount of $6,750.0 million under a senior secured term
loan facility (the “Term Loan Facility”), and (ii) a senior secured revolving credit facility for up to $500.0 million of revolving
extensions of credit outstanding at any time (including revolving loans, swingline loans and letters of credit) (the “Revolving Credit
Facility” and, together with the Term Loan Facility, the “Credit Facilities”).
The obligations under the Credit Facilities are guaranteed on a senior secured basis, jointly and severally, by the direct parent
company of one of the Borrowers and substantially all of its Canadian and U.S. subsidiaries, including Burger King Worldwide, Tim
Hortons and substantially all of their respective Canadian and U.S. subsidiaries (the “Credit Guarantors”). Amounts borrowed under
the Credit Facilities are secured on a first priority basis by a perfected security interest in substantially all of the present and future
property (subject to certain exceptions) of each Borrower and Credit Guarantor.
The Term Loan Facility matures on December 12, 2021 and the Revolving Credit Facility matures on December 12, 2019. The
principal amount of the Term Loan Facility amortizes in quarterly installments equal to 0.25% of the original principal amount of the
Term Loan Facility, with the balance payable at maturity.
We may prepay the Term Loan Facility in whole or in part at any time, provided that certain voluntary prepayments prior to the
twelve month anniversary of the closing date of the Transactions will be subject to a call premium of 1.0%. Additionally, subject to
certain exceptions, the Term Loan Facility is subject to mandatory prepayments in amounts equal to (1) 100% of the net cash
proceeds from any non-ordinary course sale or other disposition of assets (including as a result of casualty or condemnation);
(2) 100% of the net cash proceeds from issuances or incurrences of debt by the Company or any of its restricted subsidiaries (other
than indebtedness permitted by the Credit Facilities); and (3) 50% (with stepdowns to 25% and 0% based upon achievement of
specified first lien senior secured leverage ratios) of annual excess cash flow of the Company and its subsidiaries.
As of December 31, 2014, we had no amounts outstanding under the Revolving Credit Facility. Funds available under the
Revolving Credit Facility for future borrowings may be used to repay other debt, finance debt or share repurchases, acquisitions,
capital expenditures and other general corporate purposes. We have a $125.0 million letter of credit sublimit as part of the Revolving
Credit Facility, which reduces our borrowing capacity under this facility by the cumulative amount of outstanding letters of credit. As
of December 31, 2014, we had $4.6 million of letters of credit issued against the Revolving Credit Facility and our remaining
borrowing capacity was $495.4 million.
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As of December 31, 2014, the interest rate was 4.50% on the Term Loan Facility. Interest rate fluctuations applicable to
borrowings under the Credit Agreement attributable to future changes in LIBOR will be mitigated by interest rate swaps with a
notional value of $6,733.1 million as of December 31, 2014.
Based on the amounts outstanding under the Term Loan Facility and the three-month LIBOR rates as of December 31, 2014,
required debt service for the next twelve months is estimated to be approximately $306.8 million in interest payments and $67.5
million in principal payments.
2014 Senior Notes
The Borrowers are parties to an indenture, dated as of October 8, 2014 (the “Indenture”) in connection with the issuance of
$2,250.0 million of 6.00% second lien senior secured notes due April 1, 2022 (the “2014 Senior Notes”) by the Borrowers. The 2014
Senior Notes bear interest at a rate of 6.0% per annum, payable semi-annually on April 1 and October 1 of each year. Based on the
amount outstanding at December 31, 2014, required debt service for the next twelve months on the 2014 Senior Notes is $132.4
million in interest payments. No principal payments are due until maturity.
The 2014 Senior Notes are guaranteed on a senior secured basis, jointly and severally, by the Borrowers and substantially all of
their Canadian and U.S. subsidiaries, including Burger King Worldwide, Tim Hortons and substantially all of their respective
Canadian and U.S. subsidiaries (the “Note Guarantors”). The 2014 Senior Notes are secured by a second-priority lien, subject to
certain exceptions and permitted liens, on all of the Borrowers’ and the Note Guarantors’ present and future property that secures the
Credit Facilities and any outstanding Tim Hortons Notes, to the extent of the value of the collateral securing such first-priority senior
secured debt.
The Borrowers may redeem some or all of the 2014 Senior Notes at any time prior to October 1, 2017 at a price equal to 100%
of the principal amount of the Notes redeemed plus a “make whole” premium and, at any time on or after October 1, 2017, at the
redemption prices set forth in the Indenture. In addition, at any time prior to October 1, 2017, up to 40% of the aggregate principal
amount of the 2014 Senior Notes may be redeemed with the net proceeds of certain equity offerings, at the redemption price specified
in the Indenture. In connection with any tender offer for the 2014 Senior Notes, including a change of control offer or an asset sale
offer, the Borrowers will have the right to redeem the 2014 Senior Notes at a redemption price equal to the amount offered in that
tender offer if not less than 90% in aggregate principal amount of the outstanding 2014 Senior Notes validly tender and do not
withdraw such 2014 Senior Notes in such tender offer. If the Borrowers experience a change of control, the holders of the 2014
Senior Notes will have the right to require the Borrowers to repurchase the 2014 Senior Notes at a purchase price equal to 101% of
their aggregate principal amount plus accrued and unpaid interest and Additional Amounts (as defined in the Indenture), if any, to the
date of such repurchase.
Tim Hortons Notes
At the time of the Transactions, Tim Hortons had the following senior unsecured notes outstanding: (i) C$300.0 million
aggregate principal amount of 4.20% Senior Unsecured Notes, Series 1, due June 1, 2017 (“Series 1 Notes”), (ii) C$450.0 million
aggregate principal amount of 4.52% Senior Unsecured Notes, Series 2, due December 1, 2023 (“Series 2 Notes”) and (iii) C$450.0
million aggregate principal amount of 2.85% Senior Unsecured Notes, Series 3, due April 1, 2019 (“Series 3 Notes”) (collectively, the
“Tim Hortons Notes”). Due to the Transactions, and the resulting rating downgrade of Tim Hortons to below investment grade, Tim
Hortons offered to repurchase for cash any and all of the outstanding Tim Hortons Notes on December 12, 2014. The consideration
offered for Tim Hortons Notes properly tendered was an amount in cash equal to 101% of the principal amount of such tendered Tim
Hortons Notes together with accrued and unpaid interest thereon. This initial offer expired on January 12, 2015, and on January 13,
2015 Tim Hortons accepted for purchase, and settled for cash, the following: (i) C$249.8 million Series 1 Notes; (ii) C$440.0 million
Series 2 Notes and (iii) C$442.0 million Series 3 Notes.
On January 26, 2015, Tim Hortons commenced a second tender offer for the outstanding balance of the Tim Hortons Notes,
expiring on February 23, 2015. The consideration offered for the Tim Hortons Notes properly tendered was an amount in cash equal
to 100% of the principal amount of such tendered Tim Hortons Notes, together with accrued and unpaid interest thereon. Tim Hortons
Notes properly tendered at 5:00 p.m., Toronto time, on February 6, 2015 (the “Early Tender Deadline”) received additional cash
consideration of 1% of the principal amount of such tendered Tim Hortons Notes. On February 9, 2015 Tim Hortons accepted for
purchase, and settled for cash, the following Tim Hortons Notes properly tendered at the Early Tender Deadline: (i) C$2.7 million
Series 1 Notes; (ii) C$7.3 million Series 2 Notes and (iii) C$3.9 million Series 3 Notes. On February 24, 2015 Tim Hortons accepted
for purchase, and settled for cash, the following: (i) C$132,000 Series 1 Notes; (ii) C$95,000 Series 2 Notes and (iii) C$215,000
Series 3 Notes. Subsequent to these tender offers, the following Tim Hortons Notes remain outstanding: (i) C$47.4 million Series 1
Notes; (ii) C$2.6 million Series 2 Notes and (iii) C$3.9 million Series 3 Notes.
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Restrictions and Covenants
The Credit Facilities contain a number of customary affirmative and negative covenants that, among other things, limit or
restrict the ability of the Borrowers and certain of their subsidiaries to: incur additional indebtedness; make investments; incur liens;
engage in mergers, consolidations, liquidations and dissolutions; sell assets; pay dividends and make other payments in respect of
capital stock; make investments, loans and advances; pay or modify the terms of certain indebtedness; engage in certain transactions
with affiliates. In addition, the Borrowers are required to not exceed a specified first lien senior secured leverage ratio in the event the
sum of the amount of letters of credit in excess of $50,000,000 (other than those that are cash collateralized), any loans under the
Revolving Credit Facility and any swingline loans outstanding as of the end of any fiscal quarter exceed 30% of the commitments
under the Revolving Credit Facility.
The terms of the Indenture, among other things, limit the ability of the Borrowers and their restricted subsidiaries to: incur
additional indebtedness; create liens or use assets as security in other transactions; declare or pay dividends, redeem stock or make
other distributions to stockholders; make investments; merge or consolidate, or sell, transfer, lease or dispose of substantially of the
Borrowers’ assets; enter into transactions with affiliates; sell or transfer certain assets; and agree to certain restrictions of the ability of
restricted subsidiaries to make payments to us. These covenants are subject to a number of important qualifications, limitations and
exceptions that are described in the Indenture.
The restrictions under the Credit Agreement and the Indenture have resulted in substantially all of our consolidated assets being
restricted.
As of December 31, 2014, we were in compliance with all covenants of the Credit Agreement and Indenture, and there were no
limitations on our ability to draw on our Revolving Credit Facility.
Preferred Shares
In connection with the Transactions, Berkshire Hathaway Inc. (“Berkshire”) and the Company entered into a Securities Purchase
Agreement (the “Securities Purchase Agreement”) pursuant to which National Indemnity Company, a wholly owned subsidiary of
Berkshire, purchased for an aggregate purchase price of $3,000.0 million, (a) 68.5 million Class A 9.0% cumulative compounding
perpetual voting preferred shares of the Company (the “Preferred Shares”) and (b) a warrant (the “Warrant”) to purchase common
shares of the Company, at an exercise price of $0.01 per common share of the Company, representing 1.75% of the fully-diluted
common shares of the Company as of the closing of the Transactions, including the common shares of the Company issuable upon the
exercise of the Warrant, upon the terms and subject to the conditions set forth therein. On December 15, 2014, National Indemnity
Company exercised the Warrant in full and received 8,438,225 common shares of the Company. Our articles provide that the
maximum number of Preferred Shares that we are authorized to issue is limited to 68,530,939 Preferred Shares, which is the number
of Preferred Shares issued to National Indemnity Company in connection with the Transactions.
Dividend Entitlements
The holders of the Preferred Shares are entitled to receive, as and when declared by our board of directors, cumulative cash
dividends at an annual rate of 9% on the amount of the purchase price per Preferred Share, payable quarterly in arrears (“regular
quarterly dividends”). Such dividends accrue daily on a cumulative basis, whether or not declared by our board of directors. If any
such dividend or make-whole dividend (defined below) is not paid in full on the scheduled payment date or the required payment
date, as applicable (the unpaid portion, “past due dividends”), additional cash dividends (“additional dividends”) shall accrue daily on
a cumulative basis on past due dividends at an annual rate of 9%, compounded quarterly, whether or not such additional dividends are
declared by our Board of Directors.
For each fiscal year of the Company during which any Preferred Shares are outstanding, beginning with the year that includes
the third anniversary of the original issue date of such shares, in addition to the regular quarterly dividends, we are required to pay to
the holder of the Preferred Shares an additional amount (a “make-whole dividend”). The amount of the make-whole dividend is
determined by a formula designed to ensure that on an after tax basis the net amount of the dividends received by the holder on the
Preferred Shares from the original issue date is the same as it would have been had we been a U.S. corporation. The make-whole
dividend can be paid, at our option, in cash, common shares or a combination of both. If, however, the common shares issued to the
holder would be “restricted securities” within the meaning of Rule 144(a)(3) of the Securities Act, such common shares must be
covered by an effective registration statement permitting them to be freely tradable. In addition, any common shares so issued will be
valued for purposes of the make-whole dividend at 97% of the average volume weighted average price of our common shares over
the five consecutive trading days prior to the delivery of such shares. The make-whole dividends are payable not later than 75 days
after the close of each fiscal year starting with the fiscal year that includes the third anniversary of the original issue date. The right to
receive the make-whole dividends shall terminate if and at the time that 100% of the outstanding Preferred Shares are no longer held
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by Berkshire or any one of its subsidiaries; provided, however, that in the event of a redemption of Preferred Shares or a liquidation,
dissolution or winding up of our affairs, a final make-whole dividend for the year of redemption or liquidation will be computed and paid
with respect to all Preferred Shares subject to the redemption, and in the case of a liquidation, with respect to all Preferred Shares.
Voting Rights
Except as otherwise provided by law, the holders of Preferred Shares are entitled to (i) receive notice of and to attend all shareholder
meetings that the holders of the common shares of the Company are entitled to attend, (ii) receive copies of all notices and other materials
sent by the Company to its shareholders relating to such meetings, and (iii) vote at such meetings. At any such meeting, holders of the
Preferred Shares are entitled to cast one vote for each Preferred Share. Berkshire has agreed with us that (i) with respect to Preferred Shares
representing 10% of the total votes attached to all voting shares of the Company, Berkshire may vote such shares with respect to matters on
which it votes as a class with all the Company voting shares, in any manner it wishes and (ii) with respect to Preferred Shares representing in
excess of 10% of the total votes attached to all voting shares of the Company, Berkshire will vote such shares with respect to matters on
which it votes as a class with all the Company voting shares in a manner proportionate to the manner in which the other holders of voting
shares voted in respect of such matter. This voting agreement does not apply with respect to special approval matters.
Redemption
The Preferred Shares may be redeemed at our option, in whole or in part, at any time on and after the third anniversary of their original
issuance on the closing date of the Transactions. After the tenth anniversary of the original issue date, holders of not less than a majority of
the outstanding Preferred Shares may cause us to redeem the Preferred Shares at a redemption price of 109.9% of the amount of the purchase
price per Preferred Share plus accrued and unpaid dividends and unpaid make-whole dividends. Holders of Preferred Shares also hold a
contingently exercisable option to cause us to redeem their preferred shares at the redemption price in the event of a change in control. In the
event that a triggering event (as defined below) is announced, the holders of not less than a majority of the Preferred Shares may require us,
to the fullest extent permitted by law, to redeem all of the outstanding Preferred Shares of such holders at a price equal to the redemption
price for each redeemed share on the date of the consummation of the triggering event. For this purpose, a “triggering event” means the
occurrence of one or more of the following: (i) the acquisition of the Company by another entity by means of a merger, amalgamation,
arrangement, consolidation, reorganization or other transaction or series of related transactions if the Company’s shareholders constituted
immediately prior to such transaction or series of related transactions hold less than 50% of the voting power of the surviving or acquiring
entity; (ii) the closing of the transfer, in one transaction or a series of related transactions, to a person or entity (or a group of persons or
entities) of the Company’s securities if, after such closing, the Company’s shareholders constituted immediately prior to such transaction or
series of related transactions hold less than 50% of the voting power of the Company or its successor; or (iii) a sale, license or other
disposition (in one transaction or a series of related transactions) of all or substantially all of the assets of the Company. Since the redemption
features are not solely within the control of the Company, the Preferred Shares are classified as temporary equity. Once a Preferred Share has
been redeemed in full, it must be cancelled and may not be reissued.
Liquidation Preference
In the event of any liquidation, dissolution or winding up of the affairs of the Company, whether voluntary or involuntary, holders of
Preferred Shares shall be entitled to receive for each Preferred Share, out of the assets of the Company or proceeds thereof available for
distribution to shareholders of the Company, and after satisfaction of all liabilities and obligations to creditors of the Company, before any
distribution of such assets or proceeds is made to or set aside for the holders of common shares of the Company, junior shares or any other
shares of the Company ranking junior to the Preferred Shares as to such distribution, payment in full in cash in an amount equal to the sum
of (i) for Preferred Shares that have not been redeemed, a price of 109.9% of the purchase price per Preferred Share (the “Call Amount”),
plus (ii) for all Holdings preferred shares, the accrued and unpaid dividends per share, including any and all past due dividends and
additional dividends on such past due dividends, in each case, whether or not declared, to each date of payment, and unpaid make-whole
dividends for all prior fiscal years and a final make-whole dividend payment, as well as past due dividends in respect thereof and amounts
accrued thereon, in each case, whether or not declared. If such liquidation preference is paid in full on all Preferred Shares the holders of
other shares of the Company shall be entitled to receive all remaining assets of the Company (or proceeds thereof) according to their
respective rights and obligations.
Transfer
The Preferred Shares are subject to restrictions on transfer. Berkshire has agreed in the Securities Purchase Agreement that, until the
fifth anniversary of the closing of the Transactions, it may not transfer the Preferred Shares without the consent of the holders of at least 25%
of our common shares (except to a subsidiary in which it owns at least 80% of the equity interests). On or after such fifth anniversary,
Berkshire (or any such subsidiary) may transfer the Preferred Shares provided that any such transfer must be in minimum increments of at
least $600,000,000 of aggregate liquidation value.
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Cash Dividends
As noted above, the Preferred Shares require a 9.0% annual dividend to be paid quarterly in cash. No dividends were paid on the
Preferred Shares during 2014 but we have declared a dividend on the Preferred Shares in the aggregate amount of $82.5 million for
the period of December 12, 2014 to December 31, 2014 as well as the first quarter of 2015 and we expect to begin making quarterly
dividend payments of $67.5 million ($270.0 million per year) on the Preferred Shares going forward. The quarterly dividend on the
Preferred Shares is due on April 1st, July 1st, October 1st and January 1st of each year.
On February 17, 2015, our Board of Directors declared a dividend of $0.09 per common share, payable on April 2, 2015 to
shareholders of record on March 3, 2015. The Partnership will also make a distribution in respect of each Partnership exchangeable
unit in the amount of $0.09 per exchangeable unit, and the record date and payment date for distributions on Partnership exchangeable
units are the same as the record date and payment date set forth above. On February 16, 2015, our Board of Directors also declared a
quarterly dividend of $1.20 per Preferred Share, for a total of $82.5 million, payable on April 1, 2015.
No dividend may be declared or paid on common shares of the Company until a dividend is declared or paid on the Preferred
Shares. In addition, if holders of at least a majority of the outstanding Preferred Shares have delivered a notice to exercise their right
to have the Company redeem the Preferred Shares, no dividend may be declared or paid on our common shares (except that dividends
declared on our common shares prior to the date of such delivery may be paid), unless on the date of such declaration or payment all
Preferred Shares subject to such notice have been redeemed in full.
In addition, because we are a holding company, our ability to pay cash dividends on our common shares may be limited by
restrictions under our debt agreements. Although we do not have a dividend policy, our Board of Directors may, subject to
compliance with the covenants contained in our debt agreements and other considerations, determine to pay dividends in the future.
We expect to pay for all dividends from cash generated from our operations.
Outstanding Security Data
As at February 12, 2015, we had outstanding 202,124,433 common shares, 68,530,939 Preferred Shares and one special voting
share. The special voting share is held by a trustee, entitling the trustee to that number of votes on matters on which holders of
common shares are entitled to vote equal to the number of Partnership exchangeable units outstanding. The trustee is required to cast
such votes in accordance with voting instructions provided by holders of Partnership exchangeable units. At any shareholder meeting
of the Company, holders of our common shares vote together as a single class with the Preferred Shares and the special voting share
except as otherwise provided by law. For information on share-based compensation and our outstanding equity awards, see Note 18 to
our audited consolidated financial statements in Item 8 of our Annual Report.
The number of Partnership exchangeable units outstanding as at February 12, 2015 was 265,041,783. From and after
December 12, 2015, the holder of a Partnership exchangeable unit will have the right to require Partnership to exchange all or any
portion of such holder’s Partnership exchangeable units for our common shares at a ratio of one share for each Partnership
exchangeable unit, subject to our right as the general partner of Partnership to determine to settle any such exchange for a cash
payment in lieu of our common shares.
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Comparative Cash Flows
Operating Activities
Cash provided by operating activities was $259.3 million in 2014, compared to $325.2 million in 2013. The decrease in cash
provided by operating activities was driven primarily by a decrease in net income, excluding non-cash adjustments, primarily driven
by transaction costs and an increase in cash interest payments.
Cash provided by operating activities was $325.2 million in 2013, compared to $224.4 million in 2012. The increase in cash
provided by operating activities was driven primarily by changes in working capital resulting from the timing of advertising
expenditures, lower interest and income tax payments and an increase in net income, excluding non-cash adjustments.
Investing Activities
Cash used in investing activities was $7,790.8 million in 2014, compared to cash provided by investing activities of $43.0
million in 2013. The change in investing activities was driven primarily as a result of the acquisition of Tim Hortons, payments for
the settlement/sale of derivatives, a decrease in proceeds from refranchisings, net, and an increase in capital expenditures, partially
offset by a decrease in payments for acquired franchisee operations.
Cash provided by investing activities was $43.0 million in 2013, compared to $33.6 million in 2012. The increase in cash
provided by investing activities was driven primarily as a result of a decrease in capital expenditures and a decrease in payments for
acquired franchise operations, partially offset by a decrease in proceeds from refranchisings, net.
Capital expenditures have historically been comprised primarily of (i) costs to build new Company restaurants and new
restaurants that we lease to franchisees, (ii) costs to maintain the appearance of existing restaurants in accordance with our standards,
including investments in new equipment and remodeling, and restaurant replacements and (iii) investments in replacement and
expansion projects at our distribution facilities, investments in information technology systems and other corporate needs. The
following table presents capital expenditures, by type of expenditure:
New restaurants
Existing restaurants
Other, including corporate
Total

2014

2013

2012

$ 4.5
12.4
14.0
$30.9

$ 1.1
11.2
13.2
$25.5

$ 1.1
49.0
20.1
$70.2

We expect capital expenditures of approximately $180.0 million in 2015. Our actual capital expenditures may be affected by
economic and other factors. We expect to fund capital expenditures from cash on hand and cash flow from operations.
Financing Activities
Cash provided by financing activities was $8,565.9 million in 2014, compared to cash used for financing activities of $132.7
million in 2013. The increase in cash provided by financing activities was primarily a result of borrowings under the 2014 Term Loan
Facility, the issuance of the Preferred Shares and the issuance of the 2014 Senior Notes to fund the Transactions. These increases in
cash were partially offset by principal repayment of the 2012 Term Loan Facility, the redemption of our 2010 Senior Notes and 2011
Discount Notes as a result of the Transactions, payments for financing costs and an increase in dividend payments.
Cash used for financing activities was $132.7 million in 2013, compared to $174.6 million in 2012. The decrease in cash used
for financing activities was driven primarily as a result of cash used for the prepayment of term loans and repurchase of Senior Notes
and Discount Notes and the payment of financing costs during 2012, partially offset by higher scheduled debt principal payments,
higher dividend payments and share repurchases during 2013.
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Contractual Obligations and Commitments
Our significant contractual obligations and commitments as of December 31, 2014 are shown in the following table.

Contractual Obligations

Total

Credit Facilities, including interest (1)
2014 Senior Notes, including interest
Tim Hortons Notes, including interest
Preferred Shares dividends (2)
Operating lease obligations
Purchase commitments (3)
Capital lease obligations
Unrecognized tax benefits (4)
Total

$ 9,116.6
3,226.2
1,227.7
2,715.0
1,734.6
725.1
326.0
54.4
$19,125.6

Payment Due by Period
Less Than
1 Year
1-3 Years
3-5 Years
(In millions)

More Than
5 Years

$ 376.8
132.4
1,065.6
285.0
186.0
601.8
35.4
—
$2,683.0

$ 6,993.0
2,553.8
118.3
1,350.0
922.3
2.6
173.4
—
$12,113.4

$ 745.2
270.0
21.5
540.0
341.9
80.3
65.4
—
$2,064.3

$1,001.6
270.0
22.3
540.0
284.4
40.4
51.8
—
$2,210.5

(1) We have estimated our interest payments through the maturity of our Credit Facilities based on current LIBOR rates.
(2) Represents dividend payments on our Preferred Shares.
(3) Includes open purchase orders, as well as commitments to purchase certain food ingredients and advertising expenditures, and
obligations related to information technology and service agreements.
(4) We have provided only a total in the table above since the timing of the unrecognized tax benefit payments is unknown.
Other Commercial Commitments and Off-Balance Sheet Arrangements
During the fiscal year ended June 30, 2000, we entered into long-term, exclusive contracts with soft drink vendors to supply
Company and franchise restaurants with their products and obligating Burger King restaurants in the United States to purchase a
specified number of gallons of soft drink syrup. These volume commitments are not subject to any time limit and as of December 31,
2014, we estimate it will take approximately 17 years for these purchase commitments to be completed. If these agreements were
terminated, we would be obligated to pay an aggregate amount equal to approximately $545 million as of December 31, 2014 based
on an amount per gallon for each gallon of soft drink syrup remaining in the purchase commitments, interest and certain other costs.
In 2014, Tim Hortons entered into an agreement with a supplier requiring minimum purchase obligations, within the normal
course of operations. As of December 31, 2014, there is a minimum purchase obligation of approximately $92 million remaining over
a five year term.
From time to time, we enter into agreements under which we guarantee loans made by third parties to qualified franchisees. As
of December 31, 2014, there were $123.9 million of loans outstanding to Burger King franchisees that we had guaranteed under five
such programs, with additional franchisee borrowing capacity of approximately $198.3 million remaining. Our maximum guarantee
liability under these five programs is limited to an aggregate of $32.2 million, assuming full utilization of all borrowing capacity. We
record a liability in the period the loans are funded and the maximum term of the guarantee is approximately ten years. As of
December 31, 2014, the liability reflecting the fair value of these guarantee obligations was $5.1 million. In addition to these five
programs, as of December 31, 2014, we also had a liability of $0.2 million, with a potential maximum guarantee exposure of $3.3
million, in connection with TH franchisee loan guarantees. No significant payments have been made by us in connection with these
guarantees through December 31, 2014.
Critical Accounting Policies and Estimates
This discussion and analysis of financial condition and results of operations is based on our audited Consolidated Financial
Statements, which have been prepared in accordance with U.S. generally accepted accounting principles. The preparation of these
financial statements requires our management to make estimates and judgments that affect the reported amounts of assets, liabilities,
revenues, and expenses, as well as related disclosures of contingent assets and liabilities. We evaluate our estimates on an ongoing
basis and we base our estimates on historical experience and various other assumptions we deem reasonable to the situation. These
estimates and assumptions form the basis for making judgments about the carrying values of assets and liabilities that are not readily
apparent from other sources. Volatile credit, equity, foreign currency and energy markets, and declines in consumer spending have
increased and may continue to create uncertainty inherent in such estimates and assumptions. As future events and their effects cannot
be determined with precision, actual results could differ significantly from these estimates. Changes in our estimates could materially
impact our results of operations and financial condition in any particular period.
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We consider our critical accounting policies and estimates to be as follows based on the high degree of judgment or complexity
in their application:
Business Combinations
The acquisition of Tim Hortons was accounted for using the acquisition method of accounting, or acquisition accounting, in
accordance with ASC Topic 805, Business Combinations. The acquisition method of accounting involves the allocation of the
purchase price to the estimated fair values of the assets acquired and liabilities assumed. This allocation process involves the use of
estimates and assumptions to derive fair values and to complete the allocation. Acquisition accounting allows for up to one year to
obtain the information necessary to finalize the fair value of all assets acquired and liabilities assumed at December 12, 2014. As of
December 31, 2014 we have recorded preliminary acquisition accounting allocations, which are subject to revision as we obtain
additional information necessary to complete the fair value studies and acquisition accounting.
In the event that actual results vary from any of the estimates or assumptions used in the valuation or allocation process, we may
be required to record an impairment charge or an increase in depreciation or amortization in future periods, or both.
See Note 1 of the accompanying audited Consolidated Financial Statements included in Part II, Item 8 “Financial Statements
and Supplementary Data” for additional information about accounting for the Transactions.
Goodwill and Intangible Assets Not Subject to Amortization
Goodwill represents the excess of the purchase price over the fair value of assets acquired and liabilities assumed in connection
with the Transactions and the 3G Acquisition. Our indefinite-lived intangible assets consist of the Tim Hortons brand and the Burger
King brand (the “Brands”). We test goodwill and the Brands for impairment on an annual basis and more often if an event occurs or
circumstances change that indicates impairment might exist. Our impairment review for goodwill consists of a qualitative assessment
of whether it is more-likely-than-not that a reporting unit’s fair value is less than its carrying amount, and if required, followed by a
two-step process of determining the fair value of the reporting unit and comparing it to the carrying value of the net assets allocated to
the reporting unit. If the qualitative assessment demonstrates that it is more-likely-than-not that the estimated fair value of the
reporting unit exceeds its carrying value, it is not necessary to perform the two-step goodwill impairment test. We may elect to bypass
the qualitative assessment and proceed directly to the two-step process, for any reporting unit, in any period. We can resume the
qualitative assessment for any reporting unit in any subsequent period. When performing the two-step process, if the fair value of the
reporting unit exceeds its carrying value, no further analysis or write-down of goodwill is required. If the fair value of the reporting
unit is less than the carrying value of its net assets, the estimated fair value of the reporting unit is allocated to all its underlying assets
and liabilities, including both recognized and unrecognized tangible and intangible assets, based on their fair value. If necessary,
goodwill is then written down to its implied fair value. Our impairment review for the Brands consists of a qualitative assessment
similar to goodwill and if necessary, a comparison of the fair value of the Brands with carrying amount. If the carrying amount
exceeds fair value, an impairment loss is recognized in an amount equal to that excess. If the fair value exceeds carrying amount, the
asset is not considered impaired.
Goodwill and our Brands are tested for impairment at least annually as of October 1 of each year. Estimated goodwill arising as
a result of the Transactions has not yet been allocated to reporting units for goodwill impairment testing purposes, but will be
allocated upon completion of the fair value studies in 2015. The goodwill and Tim Hortons brand recognized as a result of the
Transactions will be tested for impairment as part of our annual impairment testing in 2015.
We completed our goodwill and Burger King Brand impairment tests as of October 1, 2014, 2013 and 2012 and no impairment
resulted. Significant changes in the estimates used in our analysis could result in an impairment charge related to goodwill and/or
intangible assets not subject to amortization. In addition, we could record impairment losses in the future if profitability and cash
flows of our reporting units decline to the point where their carrying values exceeded their market values.
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See Note 2 to our audited Consolidated Financial Statements included in Part II, Item 8 “Financial Statements and
Supplementary Data” of our Annual Report for additional information about goodwill and intangible assets not subject to
amortization.
Long-lived Assets
Long-lived assets (including intangible assets subject to amortization) are tested for impairment whenever events or changes in
circumstances indicate that the carrying amount of an asset may not be recoverable. Long-lived assets are grouped for recognition and
measurement of impairment at the lowest level for which identifiable cash flows are largely independent of the cash flows of other
assets.
Some of the events or changes in circumstances that would trigger an impairment test include, but are not limited to:
•

bankruptcy proceedings or other significant financial distress of a lessee;

•

significant negative industry or economic trends;

•

knowledge of transactions involving the sale of similar property at amounts below our carrying value; or

•

our expectation to dispose of long-lived assets before the end of their estimated useful lives, even though the assets do not
meet the criteria to be classified as “held for sale.”

The impairment test for long-lived assets requires us to assess the recoverability of our long-lived assets by comparing their net
carrying value to the sum of undiscounted estimated future cash flows directly associated with and arising from our use and eventual
disposition of the assets. If the net carrying value of a group of long-lived assets exceeds the sum of related undiscounted estimated
future cash flows, we would be required to record an impairment charge equal to the excess, if any, of net carrying value over fair
value.
When assessing the recoverability of our long-lived assets, we make assumptions regarding estimated future cash flows and
other factors. Some of these assumptions involve a high degree of judgment and also bear a significant impact on the assessment
conclusions. Included among these assumptions are estimating undiscounted future cash flows, including the projection of rental
income, capital requirements for maintaining property and residual values of asset groups. We formulate estimates from historical
experience and assumptions of future performance, based on business plans and forecasts, recent economic and business trends, and
competitive conditions. In the event that our estimates or related assumptions change in the future, we may be required to record an
impairment charge.
See Note 2 of the audited Consolidated Financial Statements included in Part II, Item 8 “Financial Statements and
Supplementary Data” of our Annual Report for additional information about accounting for long-lived assets.
Accounting for Income Taxes
We record income tax liabilities utilizing known obligations and estimates of potential obligations. A deferred tax asset or
liability is recognized whenever there are future tax effects from existing temporary differences and operating loss and tax credit
carry-forwards. When considered necessary, we record a valuation allowance to reduce deferred tax assets to the balance that is more
likely than not to be realized. We must make estimates and judgments on future taxable income, considering feasible tax planning
strategies and taking into account existing facts and circumstances, to determine the proper valuation allowance. When we determine
that deferred tax assets could be realized in greater or lesser amounts than recorded, the asset balance and income statement reflect the
change in the period such determination is made. Due to changes in facts and circumstances and the estimates and judgments that are
involved in determining the proper valuation allowance, differences between actual future events and prior estimates and judgments
could result in adjustments to this valuation allowance.
We file income tax returns, including returns for our subsidiaries, with federal, provincial, state, local and foreign jurisdictions.
We are subject to routine examination by taxing authorities in these jurisdictions. We apply a two-step approach to recognizing and
measuring uncertain tax positions. The first step is to evaluate available evidence to determine if it appears more likely than not that
an uncertain tax position will be sustained on an audit by a taxing authority, based solely on the technical merits of the tax position.
The second step is to measure the tax benefit as the largest amount that is more than 50% likely of being realized upon settling the
uncertain tax position.
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Although we believe we have adequately accounted for our uncertain tax positions, from time to time, audits result in proposed
assessments where the ultimate resolution may result in us owing additional taxes. We adjust our uncertain tax positions in light of
changing facts and circumstances, such as the completion of a tax audit, expiration of a statute of limitations, the refinement of an
estimate, and interest accruals associated with uncertain tax positions until they are resolved. We believe that our tax positions
comply with applicable tax law and that we have adequately provided for these matters. However, to the extent that the final tax
outcome of these matters is different than the amounts recorded, such differences will impact the provision for income taxes in the
period in which such determination is made.
We use an estimate of the annual effective tax rate at each interim period based on the facts and circumstances available at that
time, while the actual effective tax rate is calculated at year-end.
See Note 11 of our audited Consolidated Financial Statements included in Part II, Item 8 “Financial Statements and
Supplementary Data” of our Annual Report for additional information about accounting for income taxes.
Share-based Compensation
We have issued stock options and stock options with tandem stock appreciation rights (“SARs”) to certain employees, and
restricted stock units (“RSUs”) to our directors. Of these, determining the fair value of stock options and stock options with tandem
SARs and the related share-based compensation expense is subject to significant judgment and estimates.
We use the Black-Scholes option pricing model to value outstanding stock options, which requires the use of subjective
assumptions, such as: the estimated length of time employees will retain their stock options before exercising them (the “expected
term”) and the expected volatility of our common share price over the expected term, which is estimated based on a review of the
equity volatilities of publicly-traded guideline companies for a period similar to the expected term of the option. Additionally, we
estimate pre-vesting forfeitures for purposes of determining compensation expense to be recognized.
With the exception of stock options issued with tandem SARs (see below), we recognize share-based compensation cost based
on the grant date estimated fair value of each award, net of estimated forfeitures, over the employee’s requisite service period, which
is generally the vesting period of the equity grant. For awards that have a cliff-vesting schedule, share-based compensation cost is
recognized ratably over the requisite service period.
As a result of the Transactions, we granted certain stock options with tandem SARs, in exchange for historical Tim Hortons
stock options with tandem SARs, which terminate upon the expiration, forfeiture, or exercise of the related option, and are exercisable
only to the extent that the related option is exercisable. Stock options with tandem SARs allow the employee to exercise the stock
option to receive common shares or to exercise the SAR and receive a cash payment equal to the difference between the market price
of the share on the exercise date and the exercise price of the stock option. Stock options with tandem SARs are accounted for using
the liability method, which results in a revaluation of the liability to fair value each period, and are expensed over the vesting
period. Changes in subjective assumptions, as well as changes in the share price from period to period, can materially affect the
estimate of fair value of share-based compensation and, consequently, the related amount of compensation expense recognized in the
Consolidated Statement of Operations.
Investments in Unconsolidated Entities
We evaluate the recoverability of the carrying amount of our equity investments accounted for using the equity method when
there is an indication of potential impairment. When an indication of potential impairment is present, we record a write-down of the
equity investment if and when the amount of its estimated realizable value falls below carrying amount and we determine that this
shortfall is other-than-temporary. Indications of a potential impairment that would cause us to perform this evaluation include, but are
not necessarily limited to, an inability of the investee to sustain an earnings capacity that would justify the carrying amount of the
investment or a quoted market price per share that remains significantly below our carrying amount per share for a sustained period of
time. In determining whether a decline in the investment’s estimated realizable value is other-than-temporary, we consider the length
of time and the extent to which such value has been less than the carrying amount, the financial condition and prospects of the
investee, and our ability and intent to retain our equity investment for a period of time sufficient to allow for any anticipated recovery
in value. In the event that we determine that a decline in value is other-than-temporary, we recognize an impairment charge for the
reduction in the value of the equity investment.
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If we need to assess the recoverability of our equity method investments, we will make assumptions regarding estimated future
cash flows and other factors. Some of these assumptions will involve a high degree of judgment and also bear a significant impact on
the assessment conclusions. We will formulate estimates from historical experience and assumptions of future performance, based on
business plans and forecasts, recent economic and business trends, and competitive conditions. In the event that our estimates or
related assumptions change in the future, we may be required to record an impairment charge.
New Accounting Pronouncements
See Note 2, “Summary of Significant Accounting Policies – New Accounting Pronouncements,” in the Notes to our audited
Consolidated Financial Statements for a discussion of new accounting pronouncements.
Item 7A. Quantitative and Qualitative Disclosures About Market Risk
Market Risk
We are exposed to market risks associated with currency exchange rates, interest rates, commodity prices and inflation. In the
normal course of business and in accordance with our policies, we manage these risks through a variety of strategies, which may
include the use of derivative financial instruments to hedge our underlying exposures. Our policies prohibit the use of derivative
instruments for speculative purposes, and we have procedures in place to monitor and control their use.
Currency Exchange Risk
We report our results in U.S. dollars, which is our functional currency. The international operations of each of BK and TH are
impacted by fluctuations in currency exchange rates and changes in currency regulations. Royalty payments from Burger King
franchisees in our European markets and in certain other countries are denominated in currencies other than U.S. dollars. The majority
of TH’s operations, income, revenues, expenses and cash flows are denominated in Canadian dollars, which we translate to U.S.
dollars for our financial reporting purposes. Furthermore, franchise royalties from each of Burger King’s and Tim Hortons
international franchisees are calculated based on local currency sales; consequently franchise revenues are still impacted by
fluctuations in currency exchange rates. Each of their respective revenues and expenses are translated using the average rates during
the period in which they are recognized and are impacted by changes in currency exchange rates. We enter into forward contracts to
reduce our exposure to volatility from foreign currency fluctuations associated with certain foreign currency-denominated assets.
However, for a variety of reasons, we do not hedge our revenue exposure in other currencies. Therefore, we are exposed to volatility
in those other currencies, and this volatility may differ from period to period. As a result, the foreign currency impact on our
operating results for one period may not be indicative of future results. We also use forward currency contracts to manage the impact
of foreign exchange fluctuations on U.S. dollar purchases and payments, such as coffee and certain intercompany purchases, made by
our Tim Hortons Canadian operations.
We have numerous investments in our foreign subsidiaries, the net assets of which are exposed to volatility in foreign currency
exchange rates. We have entered into cross currency swaps to hedge a portion of our net investment in such foreign operations against
adverse movements in exchange rates. We designated cross currency contracts with a total notional value of $5,315.0 million between
Canadian dollar and U.S. dollar and the Euro and U.S. dollar, as net investment hedges of a portion of our equity in foreign operations
in those currencies. The fair value of the cross currency swaps is calculated each period with changes in the fair value of these
instruments reported in accumulated other comprehensive income (loss) to economically offset the change in the value of the net
investment in these designated foreign operations driven by changes in foreign exchange rates. The net unrealized gains totaled $29.7
million as of December 31, 2014. Such amounts will remain in accumulated other comprehensive income (loss) until the complete or
substantially complete liquidation of our investment in the underlying foreign operations.
From time to time, we have entered into foreign currency forward contracts intended to economically hedge our income
statement exposure to fluctuations in exchange rates associated with our intercompany loans denominated in foreign currencies. We
are exposed to losses in the event of nonperformance by counterparties on these forward contracts. We attempt to minimize this risk
by selecting counterparties with investment grade credit ratings and regularly monitoring our market position with each counterparty.
During 2014, income from operations would have decreased or increased $21.0 million if all foreign currencies uniformly
weakened or strengthened 10% relative to the U.S. dollar, holding other variables constant, including sales volumes. The effect of a
uniform movement of all currencies by 10% is provided to illustrate a hypothetical scenario and related effect on operating income.
Actual results will differ as foreign currencies may move in uniform or different directions and in different magnitudes.
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Interest Rate Risk
We are exposed to changes in interest rates related to our Term Loan Facility and Revolving Credit Facility, which bear interest
at LIBOR/EURIBOR plus a spread, subject to a LIBOR/EURIBOR floor. Generally, interest rate changes could impact the amount of
our interest paid and, therefore, our future earnings and cash flows, assuming other factors are held constant. To mitigate the impact
of changes in LIBOR/EURIBOR, we have entered into interest rate swaps. We account for these derivatives as cash flow hedges, and
as such, the effective portion of unrealized changes in market value has been recorded in accumulated other comprehensive income
(loss) and is reclassified to earnings during the period in which the hedge transaction affects earnings. At December 31, 2014, we had
a series of six forward-starting receive-variable, pay-fixed interest rate swaps to hedge the variability in the interest payments
associated with our Term Loan Facility beginning April 1, 2015, through the expiration of the sixth swap on March 31, 2021. The
initial notional value of the swap is $6,733.1 million, which will align with the outstanding principal balance of the Term Loan
Facility as of April 1, 2015, and will be reduced quarterly in accordance with the principal repayments of the Term Loan Facility.
Each year in March, the existing interest rate swap will expire and will be immediately replaced with a new interest rate swap until
the expiration of the arrangement on March 31, 2021.
Commodity Price Risk
We purchase certain products, including beef, chicken, cheese, French fries, tomatoes, coffee, wheat, edible oils, sugar and other
commodities, which are subject to price volatility that is caused by weather, market conditions and other factors that are not
considered predictable or within our control. However, in our TH business, we employ various purchasing and pricing contract
techniques, such as setting fixed prices for periods of up to one year with suppliers, in an effort to minimize volatility of certain of
these commodities. Given that we purchase a significant amount of green coffee, we typically have purchase commitments fixing the
price for a minimum of six to twelve months depending upon prevailing market conditions. We also typically hedge against the risk
of foreign exchange on green coffee prices at the same time.
Additionally, our ability to recover increased costs is typically limited by the competitive environment in which we operate. We
occasionally take forward pricing positions through our suppliers to manage commodity prices. As a result, we purchase beef and
other commodities at market prices, which fluctuate on a daily basis and may differ between different geographic regions, where local
regulations may affect the volatility of commodity prices.
We do not make use of financial instruments to hedge commodity prices. As we make purchases beyond our current
commitments, we may be subject to higher commodity prices depending upon prevailing market conditions at such time. Generally,
increases and decreases in commodity costs are largely passed through to franchisees, resulting in higher or lower revenues and
higher or lower costs of sales from our business. These changes may impact margins as many of these products are typically priced
based on a fixed-dollar mark-up. We and our franchisees have some ability to increase product pricing to offset a rise in commodity
prices, subject to acceptance by franchisees and guests.
Impact of Inflation
We believe that our results of operations are not materially impacted by moderate changes in the inflation rate. Inflation did not
have a material impact on our operations in 2014, 2013 or 2012. Several factors tend to reduce the impact of inflation for our
business: inventories approximate current market prices, property holdings at fixed costs are substantial, and there is some ability to
adjust prices. However, severe increases in inflation could affect the global, Canadian and U.S. economies and could have an adverse
impact on our business, financial condition and results of operations. If several of the various costs in our business experience
inflation at the same time, such as commodity price increases beyond our ability to control and increased labor costs, we and our
franchisees may not be able to adjust prices to sufficiently offset the effect of the various cost increases without negatively impacting
consumer demand.
Special Note Regarding Forward-Looking Statements
Certain information contained in our Annual Report, including information regarding future financial performance and plans,
targets, aspirations, expectations, and objectives of management, constitute forward-looking statements within the meaning of the
Private Securities Litigation Reform Act of 1995 and forward-looking information within the meaning of Canadian securities laws.
We refer to all of these as forward-looking statements. Forward-looking statements are forward-looking in nature and, accordingly,
are subject to risks and uncertainties. These forward-looking statements can generally be identified by the use of words such as
“believe”, “anticipate”, “expect”, “intend”, “estimate”, “plan”, “continue”, “will”, “may”, “could”, “would”, “target”,
“potential” and other similar expressions and include, without limitation, statements regarding our expectations or beliefs regarding
(i) the benefits of our fully franchised business model; (ii) the domestic and international growth opportunities for the Tim Hortons
and Burger King brands, both in existing and new markets and our ability to accelerate international development through joint
venture structures and master franchise and development agreements; (iii) the impact of the Burger King four pillar strategy on same
store sales, the growth of the Burger King brand and our profitability; (iv) the amount and timing of additional G&A expenses

associated with restructuring activities following the consummation of the Transactions and the anticipated benefits that we will
recognize from such restructuring; (v) the impact of our implementation of our Zero Based Budgeting (ZBB) initiative at TH, (v) the
impact of certain franchise incentives on our financial results, (vi) our future financial obligations, including annual debt service
requirements, capital expenditures and dividend payments, and our ability to meet such obligations, (vii) our exposure to changes in
interest rates and foreign currency exchange rates and the impact of changes in interest rates and foreign currency exchange rates on
the amount of our interest payments, future earnings and cash flows, and (viii) our future financial and operational results.
These forward looking statements represent management’s expectations as of the date hereof. These forward-looking statements
are based on certain assumptions and analyses made by the Company in light of its experience and its perception of historical trends,
current conditions and expected future developments, as well as other factors it believes are appropriate in the circumstances.
However, these forward-looking statements are subject to a number of risks and uncertainties and actual results may differ materially
from those expressed or implied in such statements. Important factors that could cause actual results, level of activity, performance or
achievements to differ materially from those expressed or implied by these forward-looking statements include, among other things,
risks related to: (1) our substantial indebtedness, which could adversely affect our financial condition and prevent us from fulfilling
our obligations; (2) 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, declines in median income growth, consumer confidence and
consumer discretionary spending and changes in consumer perceptions of dietary health and food safety; (3) our relationship with,
and the success of, our franchisees and risks related to our restaurant ownership mix; (4) the effectiveness of our marketing and
advertising programs and franchisee support of these programs; (5) significant and rapid fluctuations in interest rates and in the
currency exchange markets and the effectiveness of our hedging activity; (6) our ability to successfully implement our domestic and
international growth strategy and risks related to our international operations; (7) our reliance on master franchisees and
subfranchisees to accelerate restaurant growth; (8) the ability of our credit facilities’ and derivatives’ counterparties to fulfill their
commitments and/or obligations; (9) our ability to successfully apply the ZBB model to the TH’s operations and to achieve the
anticipated synergies through shared services; and (10) the restructuring activities that we have and will continue to implement in
connection with the Transactions.
Finally, our future results will depend upon various other risks and uncertainties, including, but not limited to, those detailed in
the section entitled “Item 1A - Risk Factors” of our Annual Report as well as other materials that we from time to time file with, or
furnish to, the SEC or file with Canadian securities regulatory authorities on SEDAR. All forward-looking statements attributable to
us or persons acting on our behalf are expressly qualified in their entirety by the cautionary statements in this section and elsewhere
in this annual report. Other than as required under securities laws, we do not assume a duty to update these forward-looking
statements, whether as a result of new information, subsequent events or circumstances, changes in expectations or otherwise.
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Management’s Report on Internal Control Over Financial Reporting
Management is responsible for the preparation, integrity and fair presentation of the consolidated financial statements, related notes
and other information included in this annual report. The financial statements were prepared in accordance with accounting principles
generally accepted in the United States of America and include certain amounts based on management’s estimates and assumptions.
Other financial information presented in the annual report is derived from the financial statements.
Management is also responsible for establishing and maintaining adequate internal control over financial reporting, and for
performing an assessment of the effectiveness of internal control over financial reporting as of December 31, 2014. Internal control
over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles. Our system of
internal control over financial reporting includes those policies and procedures that (i) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the Company; (ii) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the Company are being made only in accordance with
authorizations of management and directors of the Company; and (iii) provide reasonable assurance regarding prevention or timely
detection of unauthorized acquisition, use or disposition of the Company’s assets that could have a material effect on the financial
statements.
Management performed an assessment of the effectiveness of the Company’s internal control over financial reporting as of
December 31, 2014 based on criteria established in Internal Control — Integrated Framework (1992) issued by the Committee of
Sponsoring Organizations of the Treadway Commission (COSO). Based on our assessment and those criteria, management
determined that the Company’s internal control over financial reporting was effective as of December 31, 2014.
The scope of management’s assessment of the effectiveness of the Company’s internal control over financial reporting included all of
the Company’s consolidated operations except for the operations of Tim Hortons Inc., which the Company acquired in December
2014. Tim Hortons Inc. operations represented $14,485.3 million of the Company’s consolidated total assets (which includes
purchase accounting adjustments within the scope of the assessment) and $142.1 million of the Company’s consolidated total
revenues as of and for the year ended December 31, 2014.
Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections
of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.
The effectiveness of the Company’s internal control over financial reporting as of December 31, 2014 has been audited by KPMG
LLP, the Company’s independent registered public accounting firm, as stated in its report which is included herein.
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Report of Independent Registered Public Accounting Firm
The Board of Directors and Shareholders
Restaurant Brands International Inc.:
We have audited the accompanying consolidated balance sheets of Restaurant Brands International Inc. and subsidiaries (the Company) as of
December 31, 2014 and 2013, and the related consolidated statements of operations, comprehensive income (loss), shareholders’ equity, and
cash flows for each of the years in the three-year period ended December 31, 2014. We also have audited the Company’s internal control
over financial reporting as of December 31, 2014, based on criteria established in Internal Control – Integrated Framework (1992) issued by
the Committee of Sponsoring Organizations of the Treadway Commission (COSO). The Company’s management is responsible for these
consolidated financial statements, for maintaining effective internal control over financial reporting, and for its assessment of the
effectiveness of internal control over financial reporting, included in the accompanying Item 9A, “Management’s Report on Internal Control
Over Financial Reporting.” Our responsibility is to express an opinion on these consolidated financial statements and an opinion on the
Company’s internal control over financial reporting based on our audits.
We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those
standards require that we plan and perform the audits to obtain reasonable assurance about whether the financial statements are free of
material misstatement and whether effective internal control over financial reporting was maintained in all material respects. Our audits of
the consolidated financial statements included examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements, assessing the accounting principles used and significant estimates made by management, and evaluating the overall financial
statement presentation. Our audit of internal control over financial reporting included obtaining an understanding of internal control over
financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. Our audits also included performing such other procedures as we considered necessary in the
circumstances. We believe that our audits provide a reasonable basis for our opinions.
A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting
principles. A company’s internal control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company’s assets that could have a material effect on the financial statements.
Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any
evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.
In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial position of
Restaurant Brands International Inc. and subsidiaries as of December 31, 2014 and 2013, and the results of their operations and their cash
flows for each of the years in the three-year period ended December 31, 2014, in conformity with U.S. generally accepted accounting
principles. Also in our opinion, Restaurant Brands International Inc. maintained, in all material respects, effective internal control over
financial reporting as of December 31, 2014, based on criteria established in Internal Control – Integrated Framework (1992) issued by the
Committee of Sponsoring Organizations of the Treadway Commission (COSO).
Restaurant Brands International Inc. acquired Tim Hortons Inc. during 2014, and management excluded from its assessment of the
effectiveness of the Company’s internal control over financial reporting as of December 31, 2014, Tim Hortons Inc.’s internal control over
financial reporting associated with total assets of $14,485.3 million (which includes purchase accounting adjustments within the scope of the
assessment) and total revenues of $142.1 million included in the consolidated financial statements of Restaurant Brands International Inc.
and subsidiaries as of and for the year ended December 31, 2014. Our audit of internal control over financial reporting of Restaurant Brands
International Inc. also excluded an evaluation of the internal control over financial reporting of Tim Hortons Inc.
(signed) KPMG LLP
March 2, 2015
Miami, Florida
Certified Public Accountants
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RESTAURANT BRANDS INTERNATIONAL INC. AND SUBSIDIARIES
Consolidated Balance Sheets
(In millions of U.S. dollars, except share data)
As of
December 31,
2014

December 31,
2013

$

$

ASSETS
Current assets:
Cash and cash equivalents
Restricted cash and cash equivalents
Trade and notes receivable, net
Inventories and other current assets, net
Advertising fund restricted assets
Deferred income taxes, net
Total current assets
Property and equipment, net of accumulated depreciation of $226.7 million and $187.9 million,
respectively
Intangible assets, net
Goodwill
Net investment in property leased to franchisees
Other assets, net
Total assets
LIABILITIES, REDEEMABLE PREFERRED SHARES AND SHAREHOLDERS’ EQUITY
Current liabilities:
Accounts and drafts payable
Accrued advertising
Other accrued liabilities
Gift card liability
Advertising fund liabilities
Tim Hortons Notes
Current portion of long term debt and capital leases
Total current liabilities
Term debt, net of current portion
Capital leases, net of current portion
Other liabilities, net
Deferred income taxes, net
Total liabilities
Commitments and Contingencies (Note 23)
Redeemable preferred shares; $43.775848 par value; 68,530,939 shares authorized, issued and
outstanding at December 31, 2014; 0 authorized, issued and outstanding at December 31, 2013
Shareholders’ Equity:
Common shares, no par value at December 31, 2014, $0.01 par value at December 31, 2013,
unlimited shares authorized at December 31, 2014, 2,000,000,000 shares authorized at
December 31, 2013, 202,052,741 shares issued and outstanding at December 31, 2014;
352,161,950 shares issued at December 31, 2013
Additional paid-in capital
(Accumulated deficit) retained earnings
Accumulated other comprehensive income (loss)
Treasury stock, at cost; zero shares at December 31, 2014 and 345,286 shares at December 31,
2013
Total Restaurant Brands International Inc. shareholders’ equity
Noncontrolling interests
Total shareholders’ equity
Total liabilities, redeemable preferred shares and shareholders’ equity
See accompanying notes to consolidated financial statements.

1,803.2
84.5
439.9
194.9
53.0
85.6
2,661.1

2,539.6
9,441.1
5,851.3
140.5
530.4
$ 21,164.0

$

$

$

223.0
25.9
318.8
187.0
45.6
1,044.8
80.1
1,925.2
8,936.7
175.7
644.1
1,862.1
13,543.8

801.5
2,796.0
630.0
163.1
363.5
5,828.5

31.1
56.5
155.0
22.0
—
—
81.4
346.0
2,880.2
75.4
317.9
692.8
4,312.3

3,297.0

—

1,755.0
—
227.6
(111.7)
—
1,870.9
2,452.3
4,323.2
$ 21,164.0

786.9
—
179.7
69.8
—
38.0
1,074.4

3.5
1,239.9
225.5
54.6

$

(7.3)
1,516.2
—
1,516.2
5,828.5

Approved on behalf of the Board of Directors:
By: /s/ Alexandre Behring

By: /s/ Paul J. Fribourg

Alexandre Behring, Executive Chairman

Paul J. Fribourg, Director
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RESTAURANT BRANDS INTERNATIONAL INC. AND SUBSIDIARIES
Consolidated Statements of Operations
(In millions of U.S. dollars, except per share data)

Revenues:
Sales
Franchise and property revenues
Total revenues
Cost of sales
Franchise and property expenses
Selling, general and administrative expenses
(Income) loss from equity method investments
Other operating expenses (income), net
Total operating costs and expenses
Income from operations
Interest expense, net
Loss on early extinguishment of debt
Income (loss) before income taxes
Income tax expense
Net income (loss)
Net income (loss) attributable to noncontrolling interests (Note 17)
Net income (loss) attributable to Restaurant Brands International Inc.
Preferred shares dividends
Accretion of preferred shares to redemption value
Net income (loss) attributable to common shareholders
Earnings (loss) per common share:
Basic
Diluted
Weighted average shares outstanding
Basic
Diluted
Dividends per common share
See accompanying notes to consolidated financial statements.
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2014

2013

2012

$ 167.4
1,029.9
1,197.3
152.5
180.9
345.4
9.2
326.9
1,014.9
182.4
280.1
155.4
(253.1)
24.3
(277.4)
(435.4)
158.0
13.8
546.4
$ (402.2)

$ 222.7
923.6
1,146.3
195.3
152.4
242.4
12.7
21.3
624.1
522.2
200.0
—
322.2
88.5
233.7
—
233.7
—
—
$ 233.7

$1,169.0
801.9
1,970.9
1,037.2
115.1
347.6
4.1
49.2
1,553.2
417.7
223.8
34.2
159.7
42.0
117.7
—
117.7
—
—
$ 117.7

$ (1.17)
$ (2.34)

$
$

$
$

343.7
358.2
$ 0.30

351.0
357.8
$ 0.24

0.67
0.65

0.34
0.33

349.7
354.1
$ 0.04

RESTAURANT BRANDS INTERNATIONAL INC. AND SUBSIDIARIES
Consolidated Statements of Comprehensive Income (Loss)
(In millions of U.S. dollars)
2014

2013

2012

Net income (loss)

$(277.4)

$233.7

$117.7

Foreign currency translation adjustment
Reclassification of foreign currency translation adjustment into net income
Net change in fair value of net investment hedges (net of tax of $20.9, $5.7 and $4.2)
Net change in fair value of cash flow hedges (net of tax of $57.6, $65.8 and $6.4)
Amounts reclassified to earnings of cash flow hedges (net of tax of $2.7, $2.3 and $4.6)
Pension and post-retirement benefit plans (net of tax of $12.3, $10.7 and $0.2)
Amortization of prior service (credits) costs (net of tax of $1.1, $1.2 and $1.0)
Amortization of actuarial (gains) losses (net of tax of $0.0, $0.4 and $0.0)
Other comprehensive income (loss)
Comprehensive income (loss)
Comprehensive income (loss) attributable to noncontrolling interests
Comprehensive income (loss) attributable to Restaurant Brands International, Inc.

(227.2)
—
45.4
(98.7)
(4.1)
(23.8)
(1.8)
(1.0)
(311.2)
(588.6)
(466.8)
$(121.8)

50.1
(3.0)
(9.1)
103.3
3.8
20.8
(1.8)
0.8
164.9
398.6
—
$398.6

15.5
—
(6.6)
(10.0)
7.0
(1.3)
(1.6)
—
3.0
120.7
—
$120.7

See accompanying notes to consolidated financial statements.
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RESTAURANT BRANDS INTERNATIONAL INC. AND SUBSIDIARIES
Consolidated Statements of Shareholders’ Equity
(In millions of U.S. dollars, except per share data)

Issued Common Shares
Shares
Amount

Additional PaidIn Capital

Balances at December 31,
2011
348.2 $
3.5 $
Stock option exercises
0.5
—
Share-based
compensation
—
—
Issuance of shares
1.5
—
Dividend paid on
common shares ($0.04
per share)
—
—
Net income
—
—
Other comprehensive
income (loss)
—
—
Balances at December 31,
2012
350.2 $
3.5 $
Stock option exercises
1.7
—
Stock option tax benefits
—
—
Share-based
compensation
—
—
Issuance of shares
0.3
—
Treasury stock purchases
—
—
Dividend paid on
common shares ($0.24
per share)
—
—
Net income
—
—
Other comprehensive
income (loss)
—
—
Balances at December 31,
2013
352.2 $
3.5 $
Stock option exercises
0.1
—
Share-based
compensation
—
—
Issuance of shares
0.1
—
Dividend paid on
common shares ($0.30
per share)
—
—
Retirement of treasury
stock
(0.3)
—
Transfer of Additional
Paid-In Capital
balance to common
shares
—
1,262.1
Transfers to
noncontrolling
interests
(265.0) (3,003.0)
Issuance of warrant
—
247.6
Accretion of preferred
shares to redemption
value
—
(538.4)
Preferred share
dividends
—
—
Issuance of 106,565,335
shares from
acquisition of Tim

Retained
Earnings
(Accumulated
Deficit)

1,186.6 $
1.5

Accumulated
Other
Comprehensive
Income (Loss)

(27.6) $
—

Treasury
Stock

(113.3) $
—

—
—

Noncontrolling
Interest

$

Total

—
—

$1,049.2
1.5

12.2
5.4

—
—

—
—

—
—

—
—

12.2
5.4

—
—

(14.0)
117.7

—
—

—
—

—
—

(14.0)
117.7

—

—

3.0

—

—

3.0

(110.3) $
—
—

—
—
—

—
—
—

$1,175.0
6.0
10.1

1,205.7 $
6.0
10.1

76.1 $
—
—

$

14.6
3.5
—

—
—
—

—
—
—

—
—
(7.3)

—
—
—

14.6
3.5
(7.3)

—
—

(84.3)
233.7

—
—

—
—

—
—

(84.3)
233.7

—

—

164.9

—

—

164.9

54.6 $
—

(7.3) $
—

—
—

$1,516.2
0.4

1,239.9 $
0.4

225.5 $
—

25.8
3.3

—
—

—
—

—
—

—
—

25.8
3.3

—

(105.6)

—

—

—

(105.6)

(7.3)

—

—

7.3

—

—

(1,262.1)

—

—

—

—

—

—
—

(28.5)
—

113.5
—

—
—

—

(8.0)

—

—

—

(546.4)

—

(13.8)

—

—

—

(13.8)

2,918.0
—

—
247.6

Hortons
Noncontrolling interest
from acquisition of
Tim Hortons
Exercise of warrant
Net income (loss)
Other comprehensive
income (loss)
Balances at December 31,
2014

106.6

3,783.1

—

—

—

—

—

—
8.4
—

—
0.1
—

—
—
—

—
—
158.0

—
—
—

—
—
—

1.1
—
(435.4)

1.1
0.1
(277.4)

—

—

—

—

(279.8)

—

(31.4)

(311.2)

(111.7) $

—

202.1 $ 1,755.0 $

—

$

227.6 $

See accompanying notes to consolidated financial statements.
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$

3,783.1

2,452.3 $4,323.2

RESTAURANT BRANDS INTERNATIONAL INC. AND SUBSIDIARIES
Consolidated Statements of Cash Flows
(In millions of U.S. dollars)

Cash flows from operating activities:
Net income (loss)
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization
Loss on early extinguishment of debt
Amortization of deferred financing costs and debt issuance discount
(Income) loss from equity method investments
Loss (gain) on remeasurement of foreign denominated transactions
Amortization of defined benefit pension and postretirement items
Net losses (gains) on derivatives
Net losses (gains) on refranchisings and dispositions of assets
Bad debt expense (recoveries), net
Share-based compensation expense
Amortization of inventory step-up
Deferred income taxes
Changes in current assets and liabilities, excluding acquisitions and dispositions:
Restricted cash and cash equivalents
Trade and notes receivable
Inventories and other current assets
Accounts and drafts payable
Accrued advertising
Other accrued liabilities
Other long-term assets and liabilities
Net cash provided by operating activities
Cash flows from investing activities:
Payments for property and equipment
(Payments) proceeds from refranchisings, disposition of assets and restaurant closures
Net payments for acquired and disposed franchisee operations, net of cash acquired
Net payment for purchase of Tim Hortons, net of cash acquired
Return of investment on direct financing leases
Settlement/sale of derivatives
Other investing activities, net
Net cash provided by (used for) investing activities
Cash flows from financing activities:
Proceeds from term debt
Proceeds from Senior Notes
Proceeds from issuance of preferred shares, net
Repayments of term debt, Senior Notes, Discount Notes and capital leases
Payment of financing costs
Dividends paid on common stock
Proceeds from stock option/warrant exercises
Excess tax benefits from share-based compensation
Repurchases of common stock
Net cash provided by (used for) financing activities
Effect of exchange rates on cash and cash equivalents
Increase in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period
Supplemental cashflow disclosures:
Interest paid
Income taxes paid
Non-cash investing and financing activities:
Investments in unconsolidated affiliates
Acquisition of property with capital lease obligations
Net investment in direct financing leases
See accompanying notes to consolidated financial statements.
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2014

2013

$ (277.4)

$ 233.7

2012

$

117.7

72.9
127.3
60.2
9.2
(6.2)
(3.9)
297.5
17.6
1.9
43.1
7.4
(52.9)

65.8
—
56.3
12.7
0.3
(2.1)
6.1
(3.9)
2.0
14.8
—
32.1

114.2
34.2
57.0
4.1
(8.2)
(2.5)
11.8
27.0
(0.8)
12.2
—
8.9

(36.4)
(24.0)
(24.1)
(17.9)
(35.9)
122.9
(22.0)
259.3

—
(7.6)
(7.8)
(30.6)
(10.6)
(5.4)
(30.6)
325.2

—
(22.2)
(7.0)
(23.9)
(32.3)
(40.3)
(25.5)
224.4

(30.9)
(7.8)
(3.9)
(7,374.7)
15.5
(388.9)
(0.1)
(7,790.8)

(25.5)
64.8
(11.9)
—
15.4
—
0.2
43.0

(70.2)
104.9
(15.3)
—
14.2
—
—
33.6

6,682.5
2,250.0
2,998.2
(3,102.0)
(158.0)
(105.6)
0.5
—
—
8,565.6
(17.8)
1,016.3
786.9
$ 1,803.2

—
—
—
(57.2)
—
(84.3)
6.0
10.1
(7.3)
(132.7)
4.7
240.2
546.7
$ 786.9

1,733.5
—
—
(1,879.6)
(16.0)
(14.0)
1.5
—
—
(174.6)
4.3
87.7
459.0
$ 546.7

$
$

199.9
35.2

$ 139.1
$ 35.6

$
$

170.3
40.1

$
$
$

—
—
—

$ 17.8
$ 1.0
$ —

$
$
$

98.6
36.1
0.7

RESTAURANT BRANDS INTERNATIONAL INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
Note 1. Description of Business and Organization
Description of Business
Restaurant Brands International Inc. (the “Company,” “we,” “us” and “our”) was originally formed on August 25, 2014 and
continued under the laws of Canada. Pursuant to Rule 12g-3(a) under the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), the Company is a successor issuer to Burger King Worldwide, Inc. (“Burger King Worldwide”). The Company
serves as the sole general partner of Restaurant Brands International Limited Partnership (the “Partnership”), the indirect parent of
Burger King Worldwide, a Delaware corporation that franchises and operates fast food hamburger restaurants principally under the
Burger King® brand, and Tim Hortons ULC (f/k/a Tim Hortons Inc.) (“Tim Hortons”), an unlimited liability company existing under
the laws of British Columbia that franchises and operates quick service restaurants that serve premium coffee and other beverage and
food products under the Tim Hortons® brand. We are one of the world’s largest quick service restaurant, or QSR, chains as measured
by the total number of restaurants. As of December 31, 2014, we franchised or owned a total of 19,043 restaurants in approximately
100 countries and U.S. territories worldwide. Of these restaurants, 18,978 were owned by our franchisees and 65 were Company
restaurants.
The following table outlines our restaurant count, by brand and consolidated, and Burger King restaurant activity for the periods
indicated.
2014

Burger King Restaurants

Franchised restaurants – beginning of period
Franchise - Openings
Franchise - Closures
Net refranchisings
Franchised restaurants – end of period
Company restaurants – end of period
Total systemwide restaurants – end of period

13,615
999
(294)
—
14,320
52
14,372

Tim Hortons Restaurants

2014

Franchised restaurants – end of period
Company restaurants – end of period
Total systemwide restaurants – end of period

4,658
13
4,671

2013

12,579
882
(206)
360
13,615
52
13,667

2012

11,217
691
(200)
871
12,579
418
12,997

2014

System Wide Restaurants

Franchised restaurants – end of period
Company restaurants – end of period
Total systemwide restaurants – end of period

18,978
65
19,043

Excluded from the above table are 258 primarily licensed Tim Hortons locations in the Republic of Ireland and the United
Kingdom as of December 28, 2014.
All references to “$” or “dollars” are to the currency of the United States unless otherwise indicated. All references to Canadian
dollars or C$ are to the currency of Canada unless otherwise indicated.
The Transactions
On December 12, 2014 (the “Closing Date”), pursuant to the Arrangement Agreement and Plan of Merger (the “Arrangement
Agreement”), dated as of August 26, 2014, by and among Tim Hortons, Burger King Worldwide, the Company, Partnership, Blue
Merger Sub, Inc., a wholly owned subsidiary of Partnership (“Merger Sub”), and 8997900 Canada Inc., a wholly owned subsidiary of
Partnership (“Amalgamation Sub”), Amalgamation Sub acquired all of the outstanding shares of Tim Hortons pursuant to a plan of
arrangement under Canadian law, which resulted in Tim Hortons becoming an indirect subsidiary of both us and Partnership (the
“Arrangement”) and Merger Sub merged with and into Burger King Worldwide, with Burger King Worldwide surviving the merger
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as an indirect subsidiary of both us and Partnership (the “Merger” and, together with the Arrangement, the “Transactions”). The
Arrangement was accounted for as a business combination using the acquisition method of accounting and Burger King Worldwide
was determined to be the accounting acquirer. The primary reason for the acquisition was to create one of the world’s largest quick
service restaurant companies.
In connection with the Transactions, the former holders of Burger King Worldwide common stock received 87.0 million newly
issued common shares of the Company and 265.0 million newly issued Class B exchangeable limited partnership units of Partnership
(the “Partnership exchangeable units”), which are intended to provide economic rights that are substantially equivalent, and voting
rights with respect to the Company that are equivalent, to the corresponding rights afforded to the holders of the Company’s common
shares (resulting in a 65.7% voting interest in the Company) in exchange for their holdings of Burger King Worldwide common
stock. Former holders of Tim Hortons common shares received 106.6 million newly issued common shares of the Company
(representing a 19.9% voting interest in the Company) as a component of consideration in the acquisition of Tim Hortons.
Additionally, we issued a warrant to purchase 8,438,225 common shares of the Company (the “Warrant”) to a subsidiary of Berkshire
Hathaway, Inc. in connection with the issuance of 9.0% cumulative compounding perpetual voting preferred shares (the “Preferred
Shares”), which was exercised on December 15, 2014 (together with voting rights of Preferred Shares, representing a 14.4% voting
interest in the Company). The Company’s common shares trade on the New York Stock Exchange and Toronto Stock Exchange
under the ticker symbol “QSR”. The Partnership exchangeable units trade on the Toronto Stock Exchange under the ticker symbol
“QSP”.
In 2014, fees and expenses related to the Transactions and related financings totaled $238.4 million, including (1) $70.0 million
consisting principally of investment banking fees and legal fees (which are classified as selling, general and administrative expenses),
(2) compensation related expenses of $55.0 million (which are classified as selling, general and administrative expenses)
(3) commitment fees of $28.1 million associated with the bridge loan available at the closing of the Transactions (which are classified
as loss on early extinguishment of debt) and (4) the payment of premiums of $85.3 million to redeem the Burger King Worldwide
notes (which are classified as loss on early extinguishment of debt). Debt issuance costs capitalized in connection with the issuance of
debt to fund the Transactions and refinancing of Burger King Worldwide indebtedness (see Note 10, Long-term debt) totaled $160.2
million and are classified as Other Assets.
The total consideration paid in connection with the acquisition of Tim Hortons was approximately $11.3 billion. This
consideration paid, along with repayment of Burger King Worldwide indebtedness (see Note 10, Long-term debt) and the payment of
transaction expenses was funded through (i) our issuance of 106.6 million of common shares of the Company to Tim Hortons
shareholders, (ii) $6,750.0 million of proceeds from borrowings by a subsidiary of Partnership under a new term loan credit facility
(the “Term Loan Facility”), (iii) $2,250.0 million of proceeds from the issuance of second lien secured senior notes by a subsidiary of
Partnership, and (iv) $3,000.0 million of proceeds from our issuance of the Preferred Shares and the Warrant.
As discussed in Note18, Share-based Compensation, at the time of the Transactions, we assumed the obligation for all
outstanding Burger King Worldwide stock options and RSUs. Additionally, pursuant to the Arrangement Agreement, we assumed the
obligation for each vested and unvested Tim Hortons stock option with tandem SARs that was not surrendered in connection with the
Arrangement on the same terms and conditions of the original awards, adjusted by an exchange ratio of 2.41.
The computation of consideration paid and the preliminary allocation of consideration to the net tangible and intangible assets
acquired are presented in the tables that follow (in millions).
Cash consideration (a)
Share consideration (b)
Total consideration paid

$ 7,516.7
3,778.2
$11,294.9

(a) Includes $13.9 million for the settlement of share-based compensation.
(b) Calculated as 106,565,335 shares issued to former holders of Tim Hortons common shares, multiplied by $35.50, which was the
closing price of a share of Burger King Worldwide common stock on the Closing Date, reduced by post-combination expense of
approximately $4.9 million associated with accelerated vesting and recognition of certain Tim Hortons share-based
compensation.
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December 12, 2014

Total current assets
Property and equipment
Intangible assets
Other assets, net
Accounts payable
Advertising fund liabilities
Other accrued liabilities
Total debt and capital lease obligations
Other liabilities, net
Deferred income taxes, net
Total identifiable net assets
Noncontrolling interest
Goodwill
Total

$

$

640.7
1,778.0
6,817.6
92.5
(228.2)
(49.7)
(222.3)
(1,233.8)
(310.3)
(1,251.7)
6,032.8
(1.1)
5,263.2
11,294.9

The purchase price allocation reflects preliminary fair value estimates based on management analysis, including preliminary
work performed by third-party valuation specialists. We will continue to obtain information to assist in determining the fair value of
net assets acquired at the Closing Date during the measurement period. Measurement period adjustments will be applied
retrospectively to the Closing Date.
Intangible assets include $6,236.9 million related to the Tim Hortons brand, $322.1 million related to franchise agreements and
$258.6 million related to favorable leases. The Tim Hortons brand has been assigned an indefinite life and, therefore, will not be
amortized, but tested annually for impairment. Franchise agreements have a weighted average amortization period of 27 years.
Favorable leases have a weighted average amortization period of 6 years.
The goodwill attributable to the Transactions will not be amortizable or deductible for tax purposes. Goodwill is considered to
represent the value associated with the workforce and synergies the two companies anticipate realizing as a combined company. We
have not yet allocated goodwill related to the Transactions to reporting units for goodwill impairment testing purposes. Goodwill will
be allocated to reporting units when the purchase price allocation is finalized during the measurement period.
The following unaudited consolidated pro forma summary has been prepared by adjusting our historical data to give effect to the
Transactions as if they had occurred on January 1, 2013 (in millions, except per share amounts):
Pro Forma - Unaudited
2014
2013

Total Revenues
Net income
Net income (loss) attributable to non-controlling interests
Net income attributable to Restaurant Brands International Inc.
Preferred shares dividends
Accretion of preferred shares to redemption value
Net income (loss) attributable to common shareholders

$4,213.0
278.1
7.3
270.8
270.0
—
$
0.8

$4,307.6
8.8
(465.0)
473.8
270.0
546.4
$ (342.6)

Earnings (loss) per common share:
Basic
Diluted

$
$

$ (1.77)
$ (1.77)

0.00
0.00

The unaudited consolidated pro forma financial information was prepared in accordance with the acquisition method of
accounting under existing standards and is not necessarily indicative of the results of operations that would have occurred if the
Transactions had been completed on the date indicated, nor is it indicative of our future operating results. The unaudited consolidated
pro forma information for 2013 includes certain non-recurring costs incurred as a result of the Transactions, consisting primarily of
transaction costs of approximately $223.0 million, loss on early extinguishment of debt of approximately $155.0 million and
transaction related derivative losses of approximately $148.0 million. These costs were recorded net of tax utilizing a tax rate of
26.5%.
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The unaudited pro forma results do not reflect future events that either have occurred or may occur after the Transactions,
including, but not limited to, the anticipated realization of ongoing savings from operating synergies in subsequent periods. They also
do not give effect to certain charges that we expect to incur related to a strategic realignment of our global structure to better
accommodate the needs of the combined business and support successful global growth. As a result, we expect to incur certain nonrecurring general and administrative expenses, including one-time compensation costs, training expenses, and other professional fees,
in connection with these initiatives.
Note 2. Summary of Significant Accounting Policies
Fiscal year
We operate on a monthly calendar, with a fiscal year that ends on December 31. Our Burger King Worldwide subsidiaries
operate on the same fiscal calendar. The fiscal year of our Tim Hortons subsidiaries end on the Sunday nearest to December 31 which
was December 28 in 2014.
Basis of Presentation and Consolidation
The consolidated financial statements were prepared in accordance with accounting principles generally accepted in the United
States of America (“U.S. GAAP”) and related rules and regulations of the U.S. Securities and Exchange Commission (the “SEC”).
All material intercompany balances and transactions have been eliminated in consolidation.
We are the sole general partner of Partnership and, as such we have the exclusive right, power and authority to manage, control,
administer and operate the business and affairs and to make decisions regarding the undertaking and business of Partnership, subject
to the terms of the partnership agreement and applicable laws. As a result, we consolidate the results of Partnership and record a
noncontrolling interest in our consolidated balance sheets and statements of operations with respect the remaining economic interest
in Partnership we do not hold.
We also consider for consolidation entities in which we have certain interests, where the controlling financial interest may be
achieved through arrangements that do not involve voting interests. Such an entity, known as a variable interest entity (“VIE”), is
required to be consolidated by its primary beneficiary. The primary beneficiary is the entity that possesses the power to direct the
activities of the VIE that most significantly impact its economic performance and has the obligation to absorb losses or the right to
receive benefits from the VIE that are significant to it. Our most significant variable interests are in entities that operate restaurants
under our subsidiaries’ franchise arrangements and certain equity method investees that operate as master franchisees. Our maximum
exposure to loss resulting from involvement with potential VIEs is attributable to trade and notes receivable balances, outstanding
loan guarantees and future lease payments, where applicable.
We not have any ownership interests in our franchisees’ businesses, except for investments in various entities that are accounted
for under the equity method. As Burger King franchise and master franchise arrangements provide the franchise and master franchise
entities the power to direct the activities that most significantly impact their economic performance, we do not consider ourselves the
primary beneficiary of any such entity that might be a VIE. Tim Hortons has historically entered into certain arrangements in which
an operator acquires the right to operate a restaurant, but Tim Hortons owns the restaurant’s assets. In these arrangements, Tim
Hortons has the ability to determine which operators manage the restaurants and for what duration. Tim Hortons previously also
entered into interest-free financing in connection with a Franchise Incentive Program (“FIP Note”) with certain U.S. restaurant
owners whereby restaurant owners finance the initial franchise fee and purchase of restaurant assets. In both operator and FIP
arrangements, we perform an analysis to determine if the legal entity in which operations are conducted is a VIE and consolidate a
VIE entity if we also determine Tim Hortons is the entity’s primary beneficiary (“VIE Restaurants”). Additionally, Tim Hortons
participates in advertising funds which, on behalf of Tim Hortons Company and franchise restaurants, collect contributions and
administer funds for advertising and promotional programs. Tim Hortons is the sole shareholder (Canada) and sole member (U.S.) in
these funds, and is the primary beneficiary of these funds (the “Advertising VIEs”).
Investments in other affiliates owned 50% or less where we have significant influence are accounted for by the equity method.
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Concentrations of Risk
Our operations include franchise and Company restaurants located in approximately 100 countries and territories worldwide. Of
the 19,043 restaurants in operation as of December 31, 2014, 18,978 were franchise restaurants and 65 were Company restaurants.
Four distributors currently service approximately 89% of our U.S. Burger King system restaurants and the loss of any one of
these distributors would likely adversely affect our business. In many of our international markets, a single distributor services all the
Burger King restaurants in the market. The loss of any of one of these distributors would likely have an adverse effect on the market
impacted, and depending on the market, could have an adverse impact on our financial results. In addition, we have moved to a
business model in which we enter into exclusive agreements with master franchisees to develop and operate restaurants, and
subfranchise to third parties the right to develop and operate restaurants in defined geographic areas. The termination of an
arrangement with a master franchisee or a lack of expansion by certain master franchisees could result in the delay or discontinuation
of the development of franchise restaurants, or an interruption in the operation of our brand in a particular market or markets.
Use of Estimates
The preparation of financial statements in conformity with accounting principles generally accepted in the United States
(“GAAP”) requires management to make estimates and assumptions that affect the amounts reported in our consolidated financial
statements and accompanying notes. Management adjusts such estimates and assumptions when facts and circumstances dictate.
Volatile credit, equity, foreign currency and energy markets and declines in consumer spending may continue to affect the uncertainty
inherent in such estimates and assumptions. As future events and their effects cannot be determined with precision, actual results
could differ significantly from these estimates.
Foreign Currency Translation
Our functional currency is the U.S. dollar, as our redeemable preferred shares and related preferred dividends, our Term Loan
Facility and second lien secured notes are denominated in U.S. dollars and the principal market for our common shares is the U.S.
The functional currency of each of our operating subsidiaries is generally the local currency. Foreign currency balance sheets are
translated using the end of period exchange rates, and statements of operations and statements of cash flows are translated at the
average exchange rates for each period. The translation adjustments resulting from the translation of foreign currency financial
statements are recorded in other comprehensive income (loss) in the consolidated statements of comprehensive income (loss).
Foreign Currency Transaction Gains or Losses
Foreign currency transaction gains or losses resulting from the re-measurement of our foreign-denominated assets and liabilities
or our subsidiaries are reflected in earnings in the period when the exchange rates change and are included within other operating
(income) expenses, net in the consolidated statements of operations.
Cash and Cash Equivalents
Cash and cash equivalents include short-term, highly liquid investments with original maturities of three months or less and
credit card receivables.
Restricted Cash and Cash Equivalents
Proceeds from the initial sale or reloading of the Tim Hortons Tim Card® quick-pay cash card program (“Tim Card”) are
recognized as Restricted cash and cash equivalents in the consolidated balance sheet along with a corresponding obligation. This
amount represents the amount of cash loaded onto Tim Cards by guests, less redemptions and loans to the Tim Hortons Advertising
and Promotion Fund (Canada) Inc. (the “Tim Hortons Ad Fund”). A Tim Card entitles the holder to use the value for purchasing
products and the amounts generally are not redeemable for cash. When a guest uses a Tim Card to purchase products at a Company
restaurant (including consolidated VIEs), we recognize the revenue from the sale of the product and relieve the obligation. When a
customer uses a Tim Card at a franchise restaurant, we remit the cash to the restaurant owner from Restricted cash and cash
equivalents and relieve the obligation. Changes in Restricted cash and cash equivalents and obligations under the Tim Card program
are reflected as operating activities in the consolidated statement of cash flows. Purchases of, and proceeds upon, the maturity of
restricted investments are included in investing activities in the consolidated statement of cash flows.
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Notes Receivable
Notes receivable represent loans made to franchisees arising from refranchisings of Company restaurants, sales of property and
FIP Notes. In certain cases past due trade receivables from franchisees are restructured into an interest-bearing note, which are
generally already fully reserved, and as a result, are transferred to notes receivable at a net carrying value of zero. Notes receivable
with a carrying value greater than zero are written down to net realizable value when it is probable or likely that we are unable to
collect all amounts due under the contractual terms of the loan agreement.
Allowance for Doubtful Accounts
We evaluate the collectability of our trade accounts receivable from franchisees based on a combination of factors, including the
length of time the receivables are past due and the probability of collection from litigation or default proceedings, where applicable.
We record a specific allowance for doubtful accounts in an amount required to adjust the carrying values of such balances to the
amount that we estimate to be net realizable value. We write off a specific account when (a) we enter into an agreement with a
franchisee that releases the franchisee from outstanding obligations, (b) franchise agreements are terminated and the projected cost of
collections exceeds the benefits expected to be received from pursuing the balance owed through legal action, or (c) franchisees do
not have the financial wherewithal or unprotected assets from which collection is reasonably assured.
Inventories
Inventories are carried at the lower of cost or net realizable value and consist primarily of raw materials such as green coffee
beans and finished goods such as new equipment, parts, paper supplies and restaurant food items. The moving average method is used
to determine the cost of raw material inventories and finished goods inventories held for sale to Tim Hortons franchisees.
Property and Equipment, net
We record property and equipment at historical cost less accumulated depreciation and amortization. Depreciation and
amortization are computed using the straight-line method over the following estimated useful lives of the assets.
Depreciation Periods

Land
Buildings and improvements
Restaurant equipment
Furniture, fixtures, and other
Manufacturing equipment
Capital Leases

(up to 40 years)
(up to 18 years)
(up to 10 years)
(up to 30 years)
(up to 40 years or lease term)

Leasehold improvements to properties where we are the lessee are amortized over the lesser of the remaining term of the lease or
the estimated useful life of the improvement.
We are considered to be the owner of certain restaurants leased from an unrelated lessor because Tim Hortons constructed some
of the structural elements of those restaurants. Accordingly, we have included these restaurant properties in Property and equipment,
net in the consolidated balance sheet and recognized the lessor’s contributions to the construction costs for these restaurants as other
debt.
Major improvements are capitalized, while maintenance and repairs are expensed when incurred.
Assets Held For Sale
We classify assets as held for sale when we commit to a plan to dispose of the assets in their current condition at a price that is
reasonable, and we believe completing the plan of sale within one year is probable without significant changes. Assets held for sale
are recorded at the lower of their carrying value or fair value, less costs to sell and we cease depreciation on assets at the time they are
classified as held for sale. We classify impairment losses associated with restaurants held for sale as losses on refranchisings.
If we subsequently decide to retain assets previously classified as held for sale, the assets would be reclassified from assets held
for sale at the lower of (a) their then-current fair value or (b) the carrying value at the date the assets were classified as held for sale,
less the depreciation that would have been recorded since that date.
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Leases
We define a lease term as the initial term of the lease plus any renewals covered by bargain renewal options or that are
reasonably assured of exercise because non-renewal would create an economic penalty plus any periods that the Company has use of
the property but is not charged rent by a landlord (“rent holiday”).
Assets we acquire as lessee under capital leases are stated at the lower of the present value of future minimum lease payments or
fair market value at the date of inception of the lease. Capital lease assets are depreciated using the straight-line method over the
shorter of the useful life of the asset or the underlying lease term.
We also have net investments in properties leased to franchisees, which meet the criteria of direct financing leases. Investments
in direct financing leases are recorded on a net basis, consisting of the gross investment and residual value in the lease less the
unearned income. Unearned income is recognized over the lease term yielding a constant periodic rate of return on the net investment
in the lease. Direct financing leases are reviewed for impairment whenever events or circumstances indicate that the carrying amount
of an asset may not be recoverable based on the payment history under the lease.
We record rent expense and income from operating leases that contain rent holidays or scheduled rent increases on a straightline basis over the lease term. Contingent rentals are generally based on a percentage of restaurant sales or as a percentage of
restaurant sales in excess of stipulated amounts, and thus are not considered minimum lease payments at lease inception.
Favorable and unfavorable operating leases are recorded in connection with the acquisition method of accounting. We amortize
favorable and unfavorable leases on a straight-line basis over the remaining term of the leases, as determined at the acquisition date.
Upon early termination of a lease, the write-off of the favorable or unfavorable lease carrying value associated with the lease is
recognized as a loss or gain within other operating (income) expense, net in the consolidated statements of operations. Amortization
of favorable and unfavorable leases on Company restaurants is included in occupancy and other operating costs in the consolidated
statement of operations. Amortization of favorable and unfavorable income leases is included in franchise and property revenues in
the consolidated statement of operations. Amortization of favorable and unfavorable commitment leases for franchise restaurants is
included in franchise and property expenses in the consolidated statement of operations.
Lease incentives we provide to our lessees are recorded as a lease incentive asset and amortized as a reduction of rental income
on a straight-line basis over the lease term. Lease incentives we receive from a landlord are recognized as a liability and amortized as
a reduction of rent expense over the lease term.
We recognize a loss on leases and subleases and a related lease liability when expenses to be recorded under the lease exceed
future minimum rents to us under the lease or sublease. The lease liability is amortized on a straight-line basis over the lease term as a
reduction of property expense.
Goodwill and Intangible Assets Not Subject to Amortization
Goodwill and indefinite-lived intangible assets are not amortized, but are tested for impairment on an annual basis and more
often if an event occurs or circumstances change that indicates impairment might exist. Our indefinite-lived intangible assets consist
of the Tim Hortons brand and the Burger King brand (the “Brands”). Our annual goodwill impairment testing date is October 1 of
each year. Our impairment review for goodwill consists of a qualitative assessment of whether it is more-likely-than-not that a
reporting unit’s fair value is less than its carrying amount, and if required, followed by a two-step process of determining the fair
value of the reporting unit and comparing it to the carrying value of the net assets allocated to the reporting unit. If the qualitative
assessment demonstrates that it is more-likely-than-not that the estimated fair value of the reporting unit exceeds its carrying value, it
is not necessary to perform the two-step goodwill impairment test. We may elect to bypass the qualitative assessment and proceed
directly to the two-step process, for any reporting unit, in any period. We can resume the qualitative assessment for any reporting unit
in any subsequent period. When performing the two-step process, if the fair value of the reporting unit exceeds its carrying value, no
further analysis or write-down of goodwill is required. If the fair value of the reporting unit is less than the carrying value of its net
assets, the implied fair value of the reporting unit is allocated to all its underlying assets and liabilities, including both recognized and
unrecognized tangible and intangible assets, based on their fair value. If necessary, goodwill is then written down to its implied fair
value. Our impairment review for the Brands consists of a qualitative assessment similar to goodwill and if necessary, a comparison
of the fair value of the Brands with carrying amount. If the carrying amount exceeds its fair value, an impairment loss is recognized in
an amount equal to that excess. If the fair value exceeds its carrying amount, the asset is not considered impaired.
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We completed our goodwill and Brand impairment tests as of October 1, 2014, 2013 and 2012 and no impairment resulted.
When we dispose of a restaurant business within six months of acquisition, the goodwill recorded in connection with the
acquisition is written off. Otherwise, goodwill is written off based on the relative fair value of the business sold to the reporting unit
when disposals occur more than six months after acquisition. The sale of Company restaurants to franchisees is referred to as a
“refranchising.”
Long-Lived Assets
Long-lived assets, such as property and equipment and intangible assets subject to amortization, are tested for impairment
whenever events or changes in circumstances indicate that the carrying amount of an asset may not be recoverable. Some of the
events or changes in circumstances that would trigger an impairment review include, but are not limited to, bankruptcy proceedings or
other significant financial distress of a lessee; significant negative industry or economic trends; knowledge of transactions involving
the sale of similar property at amounts below the carrying value; or our expectation to dispose of long-lived assets before the end of
their estimated useful lives. The impairment test for long-lived assets requires us to assess the recoverability of long-lived assets by
comparing their net carrying value to the sum of undiscounted estimated future cash flows directly associated with and arising from
use and eventual disposition of the assets. Long-lived assets are grouped for recognition and measurement of impairment at the lowest
level for which identifiable cash flows are largely independent of the cash flows of other assets. If the net carrying value of a group of
long-lived assets exceeds the sum of related undiscounted estimated future cash flows, we must record an impairment charge equal to
the excess, if any, of net carrying value over fair value.
Equity Method Investments
Equity investments in which we have significant influence but not control are accounted for using the equity method and are
included in other assets, net in our consolidated balance sheets. Our share of investee net income or loss is classified as (income) loss
from equity method investments in our consolidated statements of operations. The difference between the carrying value of our equity
investment and the underlying equity in the historical net assets of the investee is accounted for as if the investee were a consolidated
subsidiary. Accordingly, the carrying value difference is amortized over the estimated lives of the assets of the investee to which such
difference would have been allocated if the equity investment were a consolidated subsidiary. To the extent the carrying value
difference represents goodwill or indefinite lived assets, it is not amortized. We did not record basis difference amortization related to
equity method investments for 2014, 2013 and 2012. We evaluate our investments in equity method investments for impairment
whenever events occur or circumstances change in a manner that indicates our investment may not be recoverable. We did not record
impairment charges related to equity method investments for 2014, 2013 and 2012.
Other Comprehensive Income (Loss)
Other comprehensive income (loss) refers to revenues, expenses, gains and losses that are included in comprehensive income
(loss), but are excluded from net income (loss) as these amounts are recorded directly as an adjustment to shareholders’ equity, net of
tax. Our other comprehensive income (loss) is comprised of unrealized gains and losses on foreign currency translation adjustments,
unrealized gains and losses on hedging activity, net of tax, and minimum pension liability adjustments, net of tax.
Derivative Financial Instruments
We recognize and measure all derivative instruments as either assets or liabilities at fair value in the Consolidated Balance
Sheets. We may enter into derivatives that are not initially designated as hedging instruments for accounting purposes, but which
largely offset the economic impact of certain transactions.
Gains or losses resulting from changes in the fair value of derivatives are recognized in earnings or recorded in other
comprehensive income (loss) and recognized in the consolidated statements of operations when the hedged item affects earnings,
depending on the purpose of the derivatives and whether they qualify for, and we have applied, hedge accounting treatment. The
ineffective portion of gains or losses on derivatives is reported in current earnings.
When applying hedge accounting, our policy is to designate, at a derivative’s inception, the specific assets, liabilities or future
commitments being hedged, and to assess the hedge’s effectiveness at inception and on an ongoing basis. We discontinue hedge
accounting when: (i) we determine that the cash flow derivative is no longer effective in offsetting changes in the cash flows of a
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hedged item; (ii) the derivative expires or is sold, terminated or exercised; (iii) it is no longer probable that the forecasted transaction will occur;
or (iv) management determines that designation of the derivatives as a hedge instrument is no longer appropriate. We may elect not to designate
the derivative as a hedging instrument where the same financial impact is achieved in the financial statements. We do not enter into or hold
derivatives for speculative purposes.
Disclosures About Fair Value
Certain assets and liabilities are not measured at fair value on an ongoing basis but are subject to fair value adjustment in certain
circumstances. These items primarily include (i) assets acquired and liabilities assumed initially measured at fair value in connection with the
application of acquisition accounting, (ii) long-lived assets, reporting units with goodwill and intangible assets for which fair value is determined
as part of the related impairment tests and (iii) asset retirement obligations initially measured at fair value. At December 31, 2014 and December
31, 2013, there were no significant adjustments to fair value or fair value measurements required for non-financial assets or liabilities.
Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants in the principal market, or if none exists, the most advantageous market, for the specific asset or liability at the measurement
date (the exit price). The fair value should be based on assumptions that market participants would use when pricing the asset or liability. The fair
values are assigned a level within the fair value hierarchy, depending on the source of the inputs into the calculation, as follows:
Level 1 Observable inputs that reflect quoted prices (unadjusted) for identical assets or liabilities in active markets.
Level 2 Inputs other than quoted prices included in Level 1 that are observable for the asset or liability either directly or indirectly.
Level 3 Unobservable inputs reflecting management’s own assumptions about the inputs used in pricing the asset or liability.
Certain of our derivatives are valued using various pricing models or discounted cash flow analyses that incorporate observable market
parameters, such as interest rate yield curves and currency rates, classified as Level 2 within the valuation hierarchy. Derivative valuations
incorporate credit risk adjustments that are necessary to reflect the probability of default by the counterparty or us.
The carrying amounts for cash and equivalents, trade accounts and notes receivable and accounts and drafts payable approximate fair value
based on the short-term nature of these accounts.
Restricted investments, consisting of investment securities held in a rabbi trust to invest compensation deferred under our Executive
Retirement Plan and fund future deferred compensation obligations, are carried at fair value, with net unrealized gains and losses recorded in our
consolidated statements of operations. The fair value of these investment securities are determined using quoted market prices in active markets
classified as Level 1 within the fair value hierarchy.
Fair value of variable rate term debt was estimated using inputs based on bid and offer prices and are Level 2 inputs within the fair value
hierarchy.
The determinations of fair values of certain tangible and intangible assets for purposes of the application of the acquisition method of
accounting to the acquisition of Tim Hortons were based upon level 3 inputs. The determination of fair values of our reporting units and the
determination of the fair value of the Burger King brand for our 2014 annual impairment evaluations of goodwill and brand intangible asset,
respectively, were based upon level 3 inputs.
Revenue Recognition
Revenues include franchise revenues, property income, retail sales at Company restaurants, including VIE restaurants, and distribution
sales. Franchise revenues consist primarily of royalties, based on a percentage of sales reported by the franchise restaurants, and initial and
renewal franchise fees paid by franchisees. Property income consists of operating lease rentals and earned income on direct financing leases on
property leased or subleased to franchisees. Retail sales at Company restaurants (including VIE Restaurants) are recognized at the point of sale.
We present Company restaurant sales net of sales tax and other sales-related taxes. Revenues from distribution sales are recognized upon
delivery.
Royalties are based on a percentage of gross sales at franchise restaurants and are recognized when earned and collectability is reasonably
assured. Initial franchise fees are recognized as revenue when the related restaurant begins operations and completion of all material services and
conditions by the Company. Fees collected in advance are deferred until earned. A franchisee may pay a renewal franchise fee and renew its
franchise for an additional term. Renewal franchise fees are recognized as revenue upon receipt of the non-refundable fee and execution of a new
franchise agreement. Upfront fees paid by franchisees in connection with development agreements are deferred when the development agreement
includes a
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minimum number of restaurants to be opened by the franchisee. The deferred amounts are recognized as franchise fee revenue on a
pro rata basis as the franchisee opens each respective restaurant. The cost recovery accounting method is used to recognize revenues
for franchisees for which collectability is not reasonably assured. Rental income for base rentals is recorded on a straight-line basis
over the term of the lease and earned income on direct financing leases are recognized when earned and collectability is reasonably
assured. Contingent rent is recognized on an accrual basis as earned, and any amounts received from lessees in advance of achieving
stipulated thresholds are deferred until such threshold is actually achieved.
Our businesses are moderately seasonal. Our restaurant sales are typically higher in the spring and summer months when
weather is warmer than in the fall and winter months. Because our businesses are moderately seasonal, results for any one quarter are
not necessarily indicative of the results that may be achieved for any other quarter or for the full fiscal year.
Advertising and Promotional Costs
Historically Company restaurants and franchise restaurants have contributed to advertising funds that our subsidiaries manage in
the United States and Canada and certain other international markets. Under our franchise agreements, advertising contributions
received from franchisees must be spent on advertising, product development, marketing and related activities. Since we act as an
agent for these specifically designated contributions, the revenues and expenses of the advertising funds are generally netted in our
consolidated statements of operations and cash flows.
The advertising funds expense the production costs of advertising when the advertisements are first aired or displayed. All other
advertising and promotional costs are expensed in the period incurred.
Advertising expense, which primarily consists of advertising contributions by Company restaurants (including VIE Restaurants)
based on a percentage of gross sales, totaled $2.4 million for 2014, $6.2 million for 2013 and $48.3 million for 2012 and is included
in selling, general and administrative expenses in the accompanying consolidated statements of operations.
As of the balance sheet date, contributions received may not equal advertising and promotional expenditures for the period due
to the timing of advertising promotions. To the extent that contributions received exceed advertising and promotional expenditures,
the excess contributions are accounted for as a deferred liability and are recorded in accrued advertising in the accompanying
consolidated balance sheets. To the extent that advertising and promotional expenditures temporarily exceed contributions received,
the excess expenditures are accounted for as a receivable from the fund and are recorded in prepaids and other current assets, net in
the accompanying consolidated balance sheets.
In Canada and most of our international markets, franchisees contribute to advertising funds that are not managed by us. Such
contributions and related fund expenditures are not reflected in our results of operations or financial position.
Insurance Reserves
We carry insurance to cover claims such as workers’ compensation, general liability, automotive liability, executive risk and
property, and we are self-insured for healthcare claims for eligible participating employees. Through the use of insurance program
deductibles (up to $5.0 million) and self insurance, we retain a significant portion of the expected losses under these programs.
Insurance reserves have been recorded based on our estimates of the anticipated ultimate costs to settle all claims, on an undiscounted
basis, both reported and incurred-but-not-reported (IBNR).
Litigation accruals
From time to time, we are subject to proceedings, lawsuits and other claims related to competitors, customers, employees,
franchisees, government agencies and suppliers. We are required to assess the likelihood of any adverse judgments or outcomes to
these matters as well as potential ranges of probable losses. A determination of the amount of accrual required, if any, for these
contingencies is made after careful analysis of each matter. The required accrual may change in the future due to new developments
in settlement strategy in dealing with these matters.
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Guarantees
We record a liability to reflect the estimated fair value of guarantee obligations at the inception of the guarantee. Expenses
associated with the guarantee liability, including the effects of any subsequent changes in the estimated fair value of the liability, are
classified as other operating income (expenses), net in our consolidated statements of operations.
Income Taxes
Amounts in the financial statements related to income taxes are calculated using the principles of FASB ASC Topic 740,
“Income Taxes.” Under these principles, deferred tax assets and liabilities reflect the impact of temporary differences between the
amounts of assets and liabilities recognized for financial reporting purposes and the amounts recognized for tax purposes, as well as
tax credit carryforwards and loss carryforwards. These deferred taxes are measured by applying currently enacted tax rates. A
deferred tax asset is recognized when it is considered more likely than not to be realized. The effects of changes in tax rates on
deferred tax assets and liabilities are recognized in income in the year in which the law is enacted. A valuation allowance reduces
deferred tax assets when it is more likely than not that some portion or all of the deferred tax assets will not be recognized.
Income tax benefits credited to shareholders’ equity relate to tax benefits associated with amounts that are deductible for income
tax purposes but do not affect earnings. These benefits are principally generated from employee exercises of nonqualified stock
options and settlement of restricted stock awards.
We recognize positions taken or expected to be taken in a tax return, in the financial statements when it is more likely than not
(i.e., a likelihood of more than fifty percent) that the position would be sustained upon examination by tax authorities. A recognized
tax position is then measured at the largest amount of benefit with greater than fifty percent likelihood of being realized upon ultimate
settlement.
Transaction gains and losses resulting from the remeasurement of foreign deferred tax assets or liabilities are classified as other
operating (income) expense, net in the consolidated statements of operations.
Share-based Compensation
We use the Black-Scholes option pricing model to value stock options, which requires the use of subjective assumptions. These
assumptions include the estimated length of time employees will retain their stock options before exercising them (the “expected
term”), the expected volatility of our common share price over the expected term, the risk-free interest rate, the dividend yield and the
forfeiture rate. With the exception of stock options issued with tandem SARs (see below), we recognize share-based compensation
cost based on the grant date estimated fair value of each award, net of estimated forfeitures.
In connection with the Transactions, the Company issued stock options with tandem stock appreciation rights (SARs) in
exchange for historical vested and unvested Tim Hortons stock options issued with tandem SARs not surrendered as part of the
Transactions. These stock options with tandem SARs are accounted for as cash settled awards, as these tandem awards allow the
employee to exercise the stock option to receive common shares or to exercise the SAR and receive a cash payment in an amount
equal to the difference between the market price of the common share on the exercise date and the exercise price of the stock option.
The accounting for stock options with tandem SARs results in a revaluation of the liability to fair value at the end of each reporting
period, which is generally classified as selling, general and administrative expenses in the consolidated statement of operations.
Share-based compensation cost is recognized over the employee’s requisite service period, which is generally the vesting period
of the equity grant. For awards that have a cliff-vesting schedule, share-based compensation cost is recognized ratably over the
requisite service period.
Restructuring
The determination of when we accrue for employee involuntary termination benefits depends on whether the termination
benefits are provided under an on-going benefit arrangement or under a one-time benefit arrangement. We record charges for ongoing benefit arrangements in accordance with ASC 712 Nonretirement Postemployment Benefits. We record charges for one-time
benefit arrangements in accordance with ASC 420 Exit or Disposal Cost Obligations.
During 2014, we accrued $16.3 million of restructuring costs associated with the implementation of a restructuring plan that
resulted in work force reductions throughout our Tim Hortons business in January 2015. Restructuring costs deemed probable and
reasonably estimable at December 31, 2014 were accrued, including severance benefits and other compensation costs and training
expenses that were provided under an on-going benefit arrangement. We expect to incur a total of $24.8 million in connection with
this restructuring plan.

Retirement Plans
The funded status of our defined benefit pension plans and postretirement benefit plans are recognized in the consolidated
balance sheets. The funded status is measured as the difference between the fair value of plan assets and the benefit obligation at
December 31, the measurement date. The fair value of plan assets represents the current market value of contributions made to
irrevocable trust funds, held for the sole benefit of participants, which are invested by the trust funds. For defined benefit pension
plans, the benefit obligation represents the actuarial present value of benefits expected to be paid upon retirement. For postretirement
benefit plans, the benefit obligation represents the actuarial present value of postretirement benefits attributed to employee services
already rendered. Gains or losses and prior service costs or credits related to our pension plans are being recognized as they arise as a
component of other comprehensive income (loss) to the extent they have not been recognized as a component of net periodic benefit
cost.
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We sponsor a pension plan for employees of Tim Hortons (the “Canadian Plan”), a defined contribution pension plan under the
provisions of the Income Tax Act (Canada) and the Ontario Pension Benefits Act. All of our Tim Hortons Canadian employees
meeting the eligibility requirements, including executives, are required to participate. A participant contributes 2% of their base
salary, while we contribute an amount equal to 5% of their base salary. Participants can make voluntary additional contributions,
which we match up to an additional 1% of base salary, subject to legislative maximum limits.
We also sponsor two defined contribution benefit plans for U.S. employees of Tim Hortons (the “U.S. Plans”), under the
provisions of Section 401(k) of the U.S. Internal Revenue Code. The U.S. Plans are voluntary and provided to all our Tim Hortons
U.S. employees who meet the eligibility requirements. The participant can contribute up to 75% of their base salary, subject to IRS
limits, and we contribute a specified percentage and match a specified percentage of employees contributions, based on their
eligibility under the specific plan.
We also sponsor the Burger King Savings Plan (the “Savings Plan”), a defined contribution plan under the provisions of
Section 401(k) of the U.S. Internal Revenue Code. The Savings Plan is voluntary and is provided to all employees who meet the
eligibility requirements. A participant can elect to contribute up to 50% of their compensation, subject to IRS limits, and we match
100% of the first 4% of employee compensation.
Aggregate amounts recorded in the consolidated statements of operations representing our contributions to the Canadian Plan,
U.S. Plans and Savings Plan on behalf of restaurant and corporate employees was $1.3 million for 2014, $1.0 million for 2013 and
$1.8 million for 2012. Our contributions made on behalf of restaurant employees are classified as cost of sales in our consolidated
statements of operations, while our contributions made on behalf of corporate employees are classified as selling, general and
administrative expenses in our consolidated statements of operations.
New Accounting Pronouncements
In April 2014, the Financial Accounting Standards Board (“FASB”) issued an accounting standards update that amends
accounting guidance on reporting discontinued operations and disclosures of disposals of components of an entity. Under this
guidance, only disposals of a component of an entity that represent a major strategic shift on an entity’s operations and financial
results shall be reported in discontinued operations. The guidance also requires the presentation as discontinued operation for an
entity that, on acquisition, meets the criteria to be classified as held for sale. In addition, the update expands disclosures for
discontinued operations, requires new disclosures regarding disposals of an individually significant component of an entity that does
not qualify for discontinued operations presentation and expands disclosures about an entity’s significant continuing involvement
with a discontinued operation. The accounting standards update is effective prospectively for all disposals (except disposals classified
as held for sale before the adoption date) or components initially classified as held for sale in periods beginning on or after
December 15, 2014, with early adoption permitted. We early adopted the provisions of this accounting standards update and it did not
have a significant impact on our consolidated financial statements.
In May 2014, the FASB issued an accounting standards update that amends accounting guidance on revenue recognition. Under
this guidance, an entity should recognize revenue to depict the transfer of promised goods or services to customers in an amount that
reflects the consideration to which the entity expects to be entitled in exchange for those goods or services. An entity should disclose
sufficient information to enable users of financial statements to understand the nature, timing, and uncertainty of revenue and cash
flows arising from contracts with customers. This guidance is effective for fiscal years, and interim periods within those years,
beginning after December 15, 2016. Early adoption is not permitted. The accounting standards update permits the use of either the
retrospective or cumulative effect transition method. We are evaluating the impact of this accounting standards update on our
consolidated financial statements and related disclosures. We have not yet selected a transition method nor have we determined the
effect of the accounting standards update on our ongoing financial reporting.
In August 2014, the FASB issued an accounting standards update that amends accounting guidance on going concern. Under
this guidance, an entity’s management is responsible for evaluating whether there is substantial doubt about an organization’s ability
to continue as a going concern and to provide related footnote disclosures in certain circumstances. This guidance is effective for
fiscal years, and interim periods within those years, beginning after December 15, 2016, with early application permitted. The
adoption of this accounting standards update is not expected to have an impact on our consolidated financial statements and related
disclosures.
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In November 2014, the FASB issued an accounting standards update to eliminate the use of different methods in practice and
thereby reduce existing diversity under U.S. GAAP in the accounting for hybrid financial instruments issued in the form of a share.
The amendments in this accounting standards update do not change the current criteria under U.S. GAAP for determining when
separation of certain embedded derivative features in a hybrid financial instrument is required. The amendments clarify how current
U.S. GAAP should be interpreted in evaluating the economic characteristics and risks of a host contract in a hybrid financial
instrument that is issued in the form of a share. Additionally, this accounting standards update clarifies that, in evaluating the nature
of a host contract, an entity should assess the substance of the relevant terms and features when considering how to weight those
terms and features. The amendments in this accounting standards update are effective for fiscal years, and interim periods within
those fiscal years, beginning after December 15, 2015, with early adoption permitted. We early adopted the provisions of this
accounting standards update and it did not have a significant impact on our consolidated financial statements.
In January 2015, the FASB issued an accounting standards update that eliminates from U.S. GAAP the concept of extraordinary
items. Under this guidance, an entity is no longer permitted to separately classify, present, and disclose extraordinary events and
transactions in the statement of operations. This guidance is effective for fiscal years, and interim periods within those years,
beginning after December 15, 2015, with early application permitted. The adoption of this accounting standards update is not
expected to have an impact on our consolidated financial statements and related disclosures.
Note 3. Trade and Notes Receivable, net
Trade and notes receivable, net, consists of the following (in millions):
As of December 31,
2014
2013

Trade accounts receivable
Notes receivable, current portion

$446.8
13.2
460.0
(20.1)
$439.9

Allowance for doubtful accounts
Total, net

$190.6
4.9
195.5
(15.8)
$179.7

The change in allowances for doubtful accounts is as follows (in millions):
As of December 31,
2014
2013

Beginning balance
Bad debt expense, net
Write-offs and other, net
Ending balance

$ 15.8
1.9
2.4
$ 20.1

$ 19.7
2.0
(5.9)
$ 15.8

Note 4. Inventories and Other Current Assets, net
Inventories and other current assets, net consist of the following (in millions):
As of December 31,
2014
2013

Raw materials
Finished goods
Total Inventory
Deferred financing costs - current
Refundable and prepaid income taxes
Prepaid rent
Prepaids and other current assets
Inventories and other current assets, net

$ 25.4
74.7
100.1
20.5
18.3
13.5
42.5
$ 194.9
80

$ —
1.2
1.2
9.1
25.3
12.5
21.7
$ 69.8

Note 5. Property and Equipment, net
Property and equipment, net, consist of the following (in millions):
As of December 31,
2014
2013

Land
Buildings and improvements
Restaurant equipment
Furniture, fixtures, and other
Manufacturing equipment
Capital Leases
Construction in progress

$ 906.2
1,300.8
178.3
92.2
32.8
211.9
44.1
2,766.3
(226.7)
$2,539.6

Accumulated depreciation and amortization
Property and equipment, net

$ 444.3
383.7
24.1
68.3
—
50.0
19.0
989.4
(187.9)
$ 801.5

Construction in progress represents new restaurant and equipment construction, reimaging of restaurants and software.
Depreciation and amortization expense on property and equipment totaled $53.3 million for 2014, $49.7 million for 2013 and
$102.2 million for 2012.
Assets leased under capital leases and included in property and equipment, net consist of the following (in million):
As of December 31,
2014
2013

Buildings and improvements
Other

$202.0
9.9
211.9
(15.7)
$196.2

Accumulated Depreciation
Assets leased under capital leases, net
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$ 47.9
2.1
50.0
(13.6)
$ 36.4

Note 6. Intangible Assets, net and Goodwill
Intangible assets, net and goodwill consist of the following (in millions):
As of December 31,

Gross

2014
Accumulated
Amortization

Identifiable assets subject to amortization:
Franchise agreements
Favorable leases
Subtotal

$ 790.4
412.7
1,203.1

$

Indefinite lived intangible assets:
Burger King brand
Tim Hortons brand
Subtotal

$2,167.0
6,217.0
8,384.0

$

Net

(83.4) $ 707.0
(62.6)
350.1
(146.0) 1,057.1
—
—
—

Intangible assets, net

$2,167.0
6,217.0
8,384.0

Gross

2013
Accumulated
Amortization

$ 491.3
158.4
649.7

$

$2,260.8
—
2,260.8

$

(66.0) $ 425.3
(48.5)
109.9
(114.5)
535.2
—
—
—

$9,441.1

Goodwill

$5,851.3

Net

Weighted
Average Life as
of December 31,
2014

22.6 Years
7.5 Years
17.4 Years

$2,260.8
—
2,260.8
$2,796.0

$ 630.0

We recorded amortization expense on intangible assets of $35.9 million for 2014, $36.3 million for 2013 and $38.2 million for
2012.
As of December 31, 2014, the estimated future amortization expense on identifiable assets subject to amortization is as follows
(in millions):
Twelve-months ended December 31,

Amount

2015
2016
2017
2018
2019
Thereafter
Total

$

87.0
86.6
86.3
85.4
84.0
627.8
$1,057.1

The changes in the carrying amount of goodwill during 2014 and 2013 by operating segment (Burger King, “BK” and Tim
Hortons, “TH”) are as follows (in millions):

Balances at December 31, 2012
Impact from refranchisings
Effects of foreign currency adjustments
Transfer from (to) assets held for sale
Balances at December 31, 2013
Purchase of Tim Hortons
Effects of foreign currency adjustments
Balances at December 31, 2014

BK - U.S. &
Canada

BK - EMEA

BK - LAC

BK - APAC

$

$

$ 124.1
—
—
4.6
128.7
—
—
$ 128.7

$

$

231.0
(0.1)
—
—
230.9
—
—
230.9
82

$

201.6
(2.2)
8.5
—
207.9
—
(25.1)
182.8

$

62.5
—
—
—
62.5
—
—
62.5

TH

Total

—
—
—
—
—
5,263.2
(16.8)
$5,246.4

$ 619.2
(2.3)
8.5
4.6
630.0
5,263.2
(41.9)
$5,851.3

$

Note 7. Other Assets, net
Other assets, net consist of the following (in millions):
As of December 31,
2014
2013

Deferred financing costs - noncurrent
Equity method investments
Derivative assets - noncurrent
Other assets
Other assets, net

$138.5
124.9
164.8
102.2
$530.4

$ 35.5
102.0
174.1
51.9
$363.5

Note 8. Equity Method Investments
The aggregate carrying amount of our equity method investments was $124.9 million as of December 31, 2014 and $102.0
million as of December 31, 2013 and is included as a component of other assets, net in our consolidated balance sheets. Below are the
name of the entities, country of operation and our equity interest in our significant equity method investments based on the carrying
value as of December 31, 2014.
Entity

Country

Carrols Restaurant Group, Inc.
Operadora de Franquicias Alsea S.A.P.I. de C.V.
Pangaea Foods (China) Holdings, Ltd.
TIMWEN Partnership

United States
Mexico
China
Canada

Equity
Interest

21.35%
20.00%
27.50%
50.00%

The aggregate market value of our equity interest in Carrols Restaurant Group, Inc. (“Carrols”), based on the quoted market
price on December 31, 2014, is approximately $71.8 million. No quoted market prices are available for our remaining equity method
investments.
With respect to our BK operations, most of the entities in which we have an equity interest own or franchise Burger King
restaurants. Franchise and property revenue we recognized from franchisees that are owned or franchised by entities in which we have
an equity interest consist of the following (in millions):

Revenues from affiliates:
Franchise royalties
Property revenues
Franchise fees and other revenue
Total

2014

2013

2012

$ 88.5
29.2
11.3
$129.0

$57.2
26.3
6.6
$90.1

$28.5
15.3
4.6
$48.4

With respect to our TH business, the most significant equity investment is our 50% joint-venture interest with the Wendy’s
Company (the “TIMWEN Partnership”), which jointly holds real estate underlying Canadian combination restaurants. During 2014,
Tim Hortons received $3.9 million in distributions and recognized $1.0 million of contingent rent expense associated with this joint
venture from the period of the Transactions to fiscal year end.
At December 31, 2014 and December 31, 2013, we had $22.6 million and $18.1 million, respectively, of accounts receivable
from our equity method investments which were recorded in trade and notes receivable, net in our consolidated balance sheets.
(Income) loss from equity method investments reflects our share of investee net income or loss. During 2014, we recorded a
$5.8 million noncash dilution gain included in equity in net (income) loss from unconsolidated affiliates on the issuance of stock by
Carrols, one of our equity method investees. This issuance of common stock reduced our ownership interest in Carrols from
approximately 29 percent to approximately 21 percent. The dilution gain reflects an adjustment to the difference between the carrying
value of our investment in Carrols and the amount of our underlying equity in the net assets of Carrols.
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Note 9. Other Accrued Liabilities and Other Liabilities
Other accrued liabilities (current) and other liabilities, net (non-current) consist of the following (in millions):
As of December 31,
2014
2013

Current:
Taxes payable - current
Accrued compensation and benefits
Interest payable
Restructuring and other provisions
Deferred income - current
Closed property reserve
Preferred shares dividend payable
Other
Other accrued liabilities

$ 79.2
39.4
37.8
29.5
27.8
15.2
13.8
76.1
$318.8

$ 5.2
30.9
16.9
15.3
15.7
11.5
—
59.5
$155.0

Non-current:
Unfavorable leases
Accrued pension
Taxes payable - noncurrent
Lease liability - noncurrent
Share-based compensation liability
Deferred income - noncurrent
Derivatives liabilities - noncurrent
Other
Other liabilities, net

$355.2
62.9
50.3
35.2
34.8
28.1
25.6
52.0
$644.1

$116.6
37.4
31.6
38.6
—
13.2
25.9
54.6
$317.9

Note 10. Long-Term Debt
Long-term debt is comprised of the following (in millions):

Maturity dates

2014 Term Loan Facility (b)
2014 Senior Notes
Series 1 Notes
Series 2 Notes
Series 3 Notes
Tranche A Term Loans
Tranche B Term Loans (c)
2010 Senior Notes
2011 Discount Notes (d)
Other
Total debt
Less: current maturities of debt
Less: Tim Hortons Notes
Total long-term debt

December 12, 2021
April 1, 2022
June 1, 2017
December 1, 2023
April 1, 2019
N/A
N/A
N/A
N/A
N/A

(a)

As of December 31,
2014
2013

$ 6,682.8
2,250.0
262.0
390.7
392.1
—
—
—
—
65.3
10,042.9
(61.4)
(1,044.8)
$ 8,936.7

$

—
—
—
—
—
991.4
689.4
794.5
453.1
22.7
2,951.1
(70.9)
—
$2,880.2

Interest rates (a)
2014
2013

4.6%
6.0%
4.2%
4.5%
2.9%
3.3%
4.4%
10.2%
11.5%

—
—
—
—
—
3.2%
4.5%
10.2%
11.5%

Represents the effective interest rate for the instrument computed on a quarterly basis, including the amortization of deferred
debt issuance costs and original issue discount, as applicable, and in the case of our term loans, the effect of interest rate caps.
(b) Principal face amount herein is presented net of a discount of $67.2 million at December 31, 2014.
(c) Principal face amount herein is presented net of a discount of $6.7 million at December 31, 2013.
(d) Principal face amount herein is presented net of a discount of $126.0 million at December 31, 2013.
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2014 Credit Agreement
Two subsidiaries of the Company (the “Borrowers”) are party to a Credit Agreement dated as of October 27, 2014 (the “2014 Credit
Agreement”) which provides for (i) Term B Loans in the aggregate principal amount of $6,750.0 million under a senior secured term loan
facility (the “2014 Term Loan Facility”), and (ii) a senior secured revolving credit facility for up to $500.0 million of revolving extensions
of credit outstanding at any time (including revolving loans, swingline loans and letters of credit) (the “2014 Revolving Credit Facility”
and, together with the Term Loan Facility, the “2014 Credit Facilities”).
The obligations under the Credit Facilities are guaranteed on a senior secured basis, jointly and severally, by the direct parent
company of one of the Borrowers and substantially all of its Canadian and U.S. subsidiaries, including Burger King Worldwide, Tim
Hortons and substantially all of their respective Canadian and U.S. subsidiaries (the “Credit Guarantors”). Amounts borrowed under the
Credit Facilities are secured on a first priority basis by a perfected security interest in substantially all of the present and future property
(subject to certain exceptions) of each Borrower and Credit Guarantor.
The 2014 Term Loan Facility matures on December 12, 2021 and the 2014 Revolving Credit Facility matures on December 12,
2019. The principal amount of the 2014 Term Loan Facility amortizes in quarterly installments equal to 0.25% of the original principal
amount of the 2014 Term Loan Facility, with the balance payable at maturity.
We may prepay the 2014 Term Loan Facility in whole or in part at any time, provided that certain voluntary prepayments prior to
the twelve month anniversary of the closing date of the Transactions will be subject to a call premium of 1.0%. Additionally, subject to
certain exceptions, the 2014 Term Loan Facility is subject to mandatory prepayments in amounts equal to (1) a percentage, as defined in
the Credit Agreement, of the net cash proceeds from any non-ordinary course sale or other disposition of assets (including as a result of
casualty or condemnation); (2) 100% of the net cash proceeds from issuances or incurrences of debt by the Company or any of its
restricted subsidiaries (other than indebtedness permitted by the 2014 Credit Facilities); and (3) 50% (with stepdowns to 25% and 0%
based upon achievement of specified first lien senior secured leverage ratios) of annual excess cash flow of the Company and its
subsidiaries.
As of December 31, 2014, we had no amounts outstanding under the 2014 Revolving Credit Facility. Funds available under the
2014 Revolving Credit Facility for future borrowings may be used to repay other debt, finance debt or share repurchases, acquisitions,
capital expenditures and other general corporate purposes. We have a $125.0 million letter of credit sublimit as part of the 2014
Revolving Credit Facility, which reduces our borrowing capacity under this facility by the cumulative amount of outstanding letters of
credit. As of December 31, 2014, we had $4.6 million of letters of credit issued against the 2014 Revolving Credit Facility and our
borrowing capacity was $495.4 million.
At the Borrowers’ option, the interest rate per annum applicable to the 2014 Credit Facilities is based on a fluctuating rate of interest
determined by reference to either (i) a base rate determined by reference to the highest of (a) the prime rate of JPMorgan Chase Bank,
N.A., (b) the federal funds effective rate plus 0.50%, (c) the Eurocurrency rate applicable for an interest period of one month plus 1.00%
and (d) in respect of the 2014 Term Loan Facility, 2.00% per annum (“Base Rate Loans”), plus an applicable margin equal to 2.50% for
any 2014 Term Loan Facility and 2.00% for loans under the 2014 Revolving Credit Facility, or (ii) a Eurocurrency rate determined by
reference to LIBOR, adjusted for statutory reserve requirements (“Eurocurrency Rate Loans”), plus an applicable margin equal to 3.50%
for any 2014 Term Loan Facility and 3.00% for loans under the 2014 Revolving Credit Facility; provided that the foregoing margins
applicable to the 2014 Revolving Credit Facility are subject to reduction after financial statements have been delivered for the first full
fiscal quarter after the Closing Date based upon achievement of specified leverage ratios. Borrowings of the 2014 Credit Facility will be
subject to a floor of 1.00% in the case of Eurocurrency Rate Loans and 2.00% in the case of Base Rate Loans. We have elected our
applicable rate per annum as Eurocurrency rate determined by reference to LIBOR. As of December 31, 2014, the interest rate was 4.50%
on our outstanding 2014 Credit Facility.
We are required to pay certain recurring fees with respect to the 2014 Credit Facilities, including (i) fees on the unused
commitments of the lenders under the revolving facility, (ii) letters of credit fees on the aggregate face amounts of outstanding letters of
credit plus a fronting fee to the issuing bank and (iii) administration fees. Amounts outstanding under the 2014 Revolving Credit Facility
bear interest at a rate of LIBOR plus an applicable margin equal to 2.5% to 3.0%, depending on our leverage ratio, on the amount drawn
under each letter of credit that is issued and outstanding under the 2014 Revolving Credit Facility. The interest rate on the unused portion
of the 2014 Revolving Credit Facility ranges from 0.375% to 0.50%, depending on our leverage ratio, and our current rate is 0.50%.
2014 Senior Notes
The Borrowers are party to an indenture, dated as of October 8, 2014 (the “Indenture”) in connection with the issuance of $2,250.0
million of 6.00% second lien senior secured notes due April 1, 2022 (the “2014 Senior Notes”) by the Borrowers. The 2014 Senior Notes
bear interest at a rate of 6.0% per annum, payable semi-annually on April 1 and October 1 of each year. No principal payments are due
until maturity.
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The 2014 Senior Notes are guaranteed on a senior secured basis, jointly and severally, by the Borrowers and substantially all of
their Canadian and U.S. subsidiaries, including Burger King Worldwide, Tim Hortons and substantially all of their respective Canadian
and U.S. subsidiaries (the “Note Guarantors”). The 2014 Senior Notes are secured by a second-priority lien, subject to certain exceptions
and permitted liens, on all of the Borrowers’ and the Note Guarantors’ present and future property that secures the Credit Facilities and
any outstanding Tim Hortons Notes, to the extent of the value of the collateral securing such first-priority senior secured debt.
The Borrowers may redeem some or all of the 2014 Senior Notes at any time prior to October 1, 2017 at a price equal to 100% of
the principal amount of the Notes redeemed plus a “make whole” premium and, at any time on or after October 1, 2017, at the
redemption prices set forth in the Indenture. In addition, at any time prior to October 1, 2017, up to 40% of the aggregate principal
amount of the 2014 Senior Notes may be redeemed with the net proceeds of certain equity offerings, at the redemption price specified in
the Indenture. In connection with any tender offer for the 2014 Senior Notes, including a change of control offer or an asset sale offer,
the Borrowers will have the right to redeem the 2014 Senior Notes at a redemption price equal to the amount offered in that tender offer
if not less than 90% in aggregate principal amount of the outstanding 2014 Senior Notes validly tender and do not withdraw such 2014
Senior Notes in such tender offer. If the Borrowers experience a change of control, the holders of the 2014 Senior Notes will have the
right to require the Borrowers to repurchase the 2014 Senior Notes at a purchase price equal to 101% of their aggregate principal amount
plus accrued and unpaid interest and Additional Amounts (as defined in the Indenture), if any, to the date of such repurchase.
2012 Credit Agreement
On September 28, 2012, Burger King Corporation (“BKC”) and Burger King Holdings, Inc. (“Holdings”) Holdings entered into a
Credit Agreement (the “2012 Credit Agreement”) to refinance amounts borrowed under the 2011 Amended Credit Agreement (as
defined below). The 2012 Credit Agreement provided for (i) tranche A term loans in the aggregate principal amount of $1,030.0 million
(the “Tranche A Term Loans”), (ii) tranche B term loans in the aggregate principal amount of $705.0 million (the “Tranche B Term
Loans”), in each case under the senior secured term loan facility (the “2012 Term Loan Facility”), and (iii) a senior secured revolving
credit facility for up to $130.0 million of revolving extensions of credit outstanding at any time (including revolving loans, swingline
loans and letters of credit) (the “2012 Revolving Credit Facility” and, together with the 2012 Term Loan Facility, the “2012 Credit
Facilities”). The Tranche A Term Loans had a maturity date of September 28, 2017, the Tranche B Term Loans had a maturity date of
September 28, 2019 and the 2012 Revolving Credit Facility had a maturity date of October 19, 2015. Borrowings under the 2012 Credit
Agreement were refinanced by the 2014 Credit Agreement, as described above.
Under the 2012 Credit Agreement, BKC was required to comply with customary financial ratios and the 2012 Credit Agreement
also contained a number of customary affirmative and negative covenants. The Company was in compliance with all 2012 Credit
Agreement financial ratios and covenants at the time of the refinancing in December 2014.
2011 Amended Credit Agreement
In connection with the acquisition of Holdings by 3G Special Situations Fund II, L.P., BKC and Holdings entered into a credit
agreement dated as of October 19, 2010, as amended and restated as of February 15, 2011 (the “2011 Amended Credit Agreement”).
The 2011 Amended Credit Agreement provided for (i) two tranches of term loans in aggregate principal amounts of $1,600.0 million
and €
€ 200.0 million (the “Term Loans”), each under a term loan facility (the “Term Loan Facility”) and (ii) a senior secured revolving
credit facility for up to $150.0 million of revolving extensions of credit outstanding at any time (including revolving loans, swingline
loans and letters of credit) (the “Revolving Credit Facility,” and together with the Term Loan Facility, the “Credit Facilities”). The
maturity date for the Term Loan Facility was October 19, 2016 and the maturity date for the Revolving Credit Facility was October 19,
2015. As described above, borrowings under the 2011 Amended Credit Agreement were refinanced by the 2012 Credit Agreement.
Under the 2011 Amended Credit Agreement, BKC was required to comply with customary financial ratios and the 2011 Amended
Credit Agreement also contained a number of customary affirmative and negative covenants. The Company was in compliance with all
2011 Amended Credit Agreement financial ratios and covenants at the time of the refinancing in September 2012.
Tim Hortons Notes
At the time of the Transactions, Tim Hortons had the following Canadian dollar denominated senior unsecured notes
outstanding: (i) C$300.0 million aggregate principal amount of 4.20% Senior Unsecured Notes, Series 1, due June 1, 2017 (“Series 1
Notes”), (ii) C$450.0 million aggregate principal amount of 4.52% Senior Unsecured Notes, Series 2, due December 1, 2023 (“Series 2
Notes”) and (iii) C$450.0 million aggregate principal amount of 2.85% Senior Unsecured Notes, Series 3, due April 1, 2019 (“Series 3
Notes”) (collectively, the “Tim
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Hortons Notes”). Due to the transactions, and the resulting rating downgrade of Tim Hortons to below investment grade, Tim Hortons
offered to repurchase for cash any and all of the outstanding Tim Hortons Notes on December 12, 2014. The consideration offered for
Tim Hortons Notes properly tendered was an amount in cash equal to 101% of the principal amount of such tendered Tim Hortons
Notes together with accrued and unpaid interest thereon. This initial offer expired on January 12, 2015, and on January 13, 2015
Tim Hortons accepted for purchase, and settled for cash, the following: (i) C$249.8 million Series 1 Notes; (ii) C$440.0 million
Series 2 Notes and (iii) C$442.0 million Series 3 Notes.
On January 26, 2015, Tim Hortons commenced a second tender offer for the outstanding balance of the Tim Hortons Notes,
expiring on February 23, 2015. The consideration offered for the Tim Hortons Notes properly tendered was an amount in cash equal
to 100% of the principal amount of such tendered Tim Hortons Notes, together with accrued and unpaid interest thereon. Tim Hortons
Notes properly tendered at 5:00 p.m., Toronto time, on February 6, 2015 (the “Early Tender Deadline”) received additional cash
consideration of 1% of the principal amount of such tendered Tim Hortons Notes. On February 9, 2015 Tim Hortons accepted for
purchase, and settled for cash, the following Tim Hortons Notes properly tendered at the Early Tender Deadline: (i) C$2.7 million
Series 1 Notes; (ii) C$7.3 million Series 2 Notes and (iii) C$3.9 million Series 3 Notes. On February 24, 2015 Tim Hortons accepted
for purchase, and settled for cash, the following: (i) C$132,000 Series 1 Notes; (ii) C$95,000 Series 2 Notes and (iii) C$215,000
Series 3 Notes. Subsequent to these tender offers, the following Tim Hortons Notes remain outstanding: (i) C$47.4 million Series 1
Notes; (ii) C$2.6 million Series 2 Notes and (iii) C$3.9 million Series 3 Notes.
Restrictions and Covenants
The 2014 Credit Facilities contain a number of customary affirmative and negative covenants that, among other things, will limit
or restrict the ability of the Borrowers and certain of their subsidiaries to: incur additional indebtedness; incur liens; engage in
mergers, consolidations, liquidations and dissolutions; sell assets; pay dividends and make other payments in respect of capital stock;
make investments, loans and advances; pay or modify the terms of certain indebtedness; engage in certain transactions with affiliates.
In addition, the Borrowers are required to not exceed a specified first lien senior secured leverage ratio in the event the sum of the
amount of letters of credit in excess of $50,000,000 (other than those that are cash collateralized), any loans under the 2014 Revolving
Credit Facility and any swingline loans outstanding as of the end of any fiscal quarter exceed 30% of the commitments under the
2014 Revolving Credit Facility.
The terms of the Indenture, among other things, limit the ability of the Borrowers and their restricted subsidiaries to: incur
additional indebtedness; create liens or use assets as security in other transactions; declare or pay dividends, redeem stock or make
other distributions to stockholders; make investments; merge or consolidate, or sell, transfer, lease or dispose of substantially of the
Borrowers’ assets; enter into transactions with affiliates; sell or transfer certain assets; and agree to certain restrictions of the ability of
restricted subsidiaries to make payments to us. These covenants are subject to a number of important qualifications, limitations and
exceptions that are described in the Indenture.
As of December 31, 2014, we were in compliance with all covenants of the 2014 Credit Agreement and Indenture, and there
were no limitations on our ability to draw on the remaining availability under our 2014 Revolving Credit Facility.
2010 Senior Notes
In 2010, BKC issued $800.0 million principal amount of senior notes that had an original maturity of October 15, 2018 and bore
interest at a rate of 9.875% per annum, which was payable semi-annually on October 15 and April 15 of each year (the “2010 Senior
Notes”). In December 2014, we completed the full redemption of our 2010 Senior Notes, using cash proceeds from our 2014 Credit
Facility and 2014 Senior Notes, paying $833.7 million to redeem $794.5 million in aggregate principal at a redemption price equal to
104.938% of the principal amount.
2011 Discount Notes
On April 19, 2011, Burger King Capital Holdings, LLC (“BKCH”) and Burger King Capital Finance, Inc. (“BKCF” and
together with BKCH, the “Issuers”) entered into an indenture with Wilmington Trust FSB, as trustee, pursuant to which the Issuers
sold $685.0 million in the aggregate principal amount at maturity of 11.0% senior discount notes due April 15, 2019 (the “2011
Discount Notes”). The 2011 Discount Notes generated $401.5 million in gross proceeds. During 2012, we repurchased 2011 Discount
Notes with an aggregate face value of $92.9 million and an aggregate carrying value of $61.1 million, net of unamortized original
issue discount, for a purchase price of $69.6 million. In December 2014, we redeemed all of the remaining outstanding 2011 Discount
Notes, using cash proceeds from our 2014 Credit Facility and 2014 Senior Notes as well as existing cash, paying $547.8 million to
redeem $501.7 million in aggregate principal at a redemption price equal to 109.174% of the principal amount.
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Other debt
Included in other debt as of December 31, 2014 is debt of $59.9 million recognized in accordance with applicable lease
accounting rules. The Company is considered to be the owner of certain restaurants leased by the Company from an unrelated lessor
because the Company constructed some of the structural elements of those restaurants, and records the lessor’s contributions to the
construction costs for these restaurants as other debt.
Debt issuance costs
In connection with the 2014 Credit Agreement and the 2014 Senior Notes, we incurred an aggregate of $160.2 million of
deferred financing costs. We had total unamortized deferred financing costs of $159.0 million at December 31, 2014 and $44.6
million at December 31, 2013, which amounts are amortized over the term of the debt into interest expense using the effective interest
method. The amortization of deferred financing costs included in interest expense was $9.7 million for 2014, $8.9 million for 2013
and $10.9 million for 2012.
Loss on Early Extinguishment of Debt
In connection with the refinancing of term loans outstanding under the 2012 Credit Agreement, as well as the redemptions of our
2011 Discount Notes and 2010 Senior Notes, we recorded a $155.4 million loss on early extinguishment of debt in 2014. The loss on
early extinguishment of debt reflects the write-off of unamortized debt issuance costs, the write-off of unamortized discounts,
commitment fees associated with the bridge loan available at the closing of the Transactions, and the payment of premiums to redeem
the 2011 Discount Notes and 2010 Senior Notes.
We recorded a $34.2 million loss on early extinguishment of debt during 2012 in connection with the refinancing of term loans
outstanding under the 2011 Amended Credit Agreement, as described above, as well as prepayments of term loans prior to the
refinancing and repurchases of our 2011 Discount Notes and 2010 Senior Notes.
Maturities
The aggregate maturities of long-term debt as of December 31, 2014 are as follows (in millions):
Principal
Amount

Year Ended December 31,

2015 (a)
2016
2017
2018
2019
Thereafter
Total
(a)

$ 1,115.0
70.4
70.5
70.8
70.8
8,712.6
$10,110.1

Amount includes Tim Hortons Notes.
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Interest Expense, net
Interest expense, net consists of the following (in millions):

Tranche A Term Loans
Tranche B Term Loans
2014 Credit Facility
Secured Term Loan - USD tranche
Secured Term Loan - Euro tranche
Interest Rate Caps
2014 Senior Notes
Tim Horton Series Notes
2010 Senior Notes
2011 Discount Notes
Amortization of deferred financing costs and debt issuance discount
Capital lease obligations
Other
Interest income
Interest expense, net

2014

2013

2012

$ 23.9
23.6
54.8
—
—
7.1
31.1
1.8
74.3
48.5
11.7
6.1
0.9
(3.7)
$280.1

$ 26.3
26.6
—
—
—
6.8
—
—
78.5
46.0
10.3
6.4
1.7
(2.6)
$200.0

$ 7.1
7.1
—
51.2
8.8
4.2
—
—
78.6
43.8
13.2
8.2
2.7
(1.1)
$223.8

Note 11. Leases
As of December 31, 2014, we leased or subleased 5,409 restaurant properties to franchisees and 92 non-restaurant properties to
third parties under direct financing leases and operating leases, where we are the lessor. Initial lease terms generally range from 10 to
20 years. Most leases to franchisees provide for fixed monthly payments and many of these leases provide for future rent escalations
and renewal options. Certain leases also include provisions for contingent rent, determined as a percentage of sales, generally when
annual sales exceed specific levels. The lessees bear the cost of maintenance, insurance and property taxes.
Assets leased to franchisees and other third parties under operating leases, where we are the lessor, that are included within our
property and equipment, net was as follows (in millions):
As of December 31,
2014
2013

Land
Buildings and improvements
Restaurant equipment
Gross property and equipment leased
Accumulated depreciation
Net property and equipment leased

$ 778.8
1,276.2
47.0
2,102.0
(155.5)
$1,946.5

$ 421.7
397.9
2.7
822.3
(130.3)
$ 692.0

Our net investment in direct financing leases was as follows (in millions):
As of December 31,
2014
2013

Future rents to be received
Future minimum lease receipts
Contingent rents(1)
Estimated unguaranteed residual value
Unearned income
Allowance on direct financing leases
Current portion included within trade receivables
Net investment in property leased to franchisees

$154.4
78.1
22.2
(97.1)
(0.3)
157.3
(16.8)
$140.5

$ 184.8
92.1
23.8
(120.5)
(0.3)
179.9
(16.8)
$ 163.1

(1) Amounts represent estimated contingent rents recorded in connection with the acquisition method of accounting.
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In addition, we lease land, building, equipment, office space and warehouse space, including 743 restaurant buildings under
capital leases. Land and building leases generally have an initial term of 10 to 30 years, while land-only lease terms can extend
longer, and most leases provide for fixed monthly payments. Many of these leases provide for future rent escalations and renewal
options and certain leases also include provisions for contingent rent, determined as a percentage of sales, generally when annual
sales exceed specific levels. Most leases also obligate us to pay the cost of maintenance, insurance and property taxes.
As of December 31, 2014, future minimum lease receipts and commitments were as follows (in millions):
Lease Receipts
Direct
Financing
Operating
Leases
Leases

2015
2016
2017
2018
2019
Thereafter
Total minimum payments
Less amount representing interest
Present value of minimum capital lease payments
Current portion of capital lease obligation
Long-term portion of capital lease obligation
(a)

$

22.8
22.5
21.9
20.4
15.2
51.6
$ 154.4

$ 367.6
333.2
301.6
269.8
237.8
1,500.4
$3,010.4

Lease Commitments (a)
Capital
Leases

$

35.4
37.4
28.0
27.1
24.7
173.4
$ 326.0
(131.6)
194.4
(18.7)
$ 175.7

Operating
Leases

$

186.0
183.9
158.0
151.0
133.4
922.3
$ 1,734.6

Lease commitments under operating leases have not been reduced by minimum sublease rentals of $1,752.9 million due in the
future under noncancelable subleases.

Property revenues are comprised primarily of rental income from operating leases and earned income on direct financing leases
with franchisees as follows (in millions):

Rental income:
Minimum
Contingent
Amortization of favorable and unfavorable income lease contracts, net
Total rental income
Earned income on direct financing leases
Total property revenues

2014

2013

2012

$180.5
39.7
5.7
225.9
15.3
$241.2

$165.9
25.0
5.6
196.5
17.2
$213.7

$108.1
17.4
6.3
131.8
19.5
$151.3

2014

2013

2012

$109.1
8.0

$115.0
4.9

$148.8
9.3

3.1
$120.2

0.9
$120.8

(2.4)
$155.7

Rent expense associated with the lease commitments is as follows (in millions):

Rental expense:
Minimum
Contingent
Amortization of favorable and unfavorable payable lease contracts,
net
Total rental expense (a)
(a)

Amounts include rental expense related to properties subleased to franchisees of $103.3 million for 2014, $94.0 million for 2013
and $74.4 million for 2012.
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The impact of favorable and unfavorable lease amortization on operating income is as follows (in millions):

Franchise and property revenues
Cost of sales
Franchise and property expenses

2014

2013

2012

$ 5.7
(0.3)
3.4

$ 5.6
(1.3)
2.2

$ 6.3
(3.4)
1.0

Estimated future amortization of favorable and unfavorable lease contracts subject to amortization are as follows (in millions):
Cost of Sales
Favorable
Unfavorable

2015
2016
2017
2018
2019
Thereafter
Total

$

$

0.3
0.2
0.2
0.2
0.2
2.2
3.3

$

$

(0.3)
(0.3)
(0.3)
(0.2)
(0.1)
(0.2)
(1.4)

Franchise and Property Revenue
Favorable
Unfavorable

$

$

12.9
12.7
12.5
12.0
11.7
22.5
84.3

$

$

(17.6)
(17.4)
(17.1)
(16.6)
(15.5)
(30.7)
(114.9)

Franchise and Property Expenses
Favorable
Unfavorable

$

$

42.3
42.1
41.9
41.6
40.7
53.9
262.5

$

$

Note 12. Income Taxes
Income before income taxes, classified by source of income (loss), is as follows (in millions):

Canada
U.S.
Other Foreign
Income before income taxes

2014

2013

2012

$(247.4)
(263.2)
257.5
$(253.1)

$ (18.1)
127.4
212.9
$322.2

$ 3.0
(4.7)
161.4
$159.7

Income tax expense (benefit) attributable to income from continuing operations consists of the following (in millions):
Current:
Canada
U.S. Federal
U.S. state, net of federal income tax benefit
Other Foreign
Deferred:
Canada
U.S. Federal
U.S. state, net of federal income tax benefit
Other Foreign
Total
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2014

2013

2012

$ 25.9
16.1
(0.3)
35.5
$ 77.2

$ 0.5
29.9
3.7
22.3
$56.4

$—
19.0
1.1
13.0
$33.1

$(20.4)
(28.7)
(4.2)
0.4
$(52.9)
$ 24.3

$ (4.5)
27.8
(1.2)
10.0
$32.1
$88.5

$ (2.5)
(1.0)
1.6
10.8
$ 8.9
$42.0

(37.2)
(37.1)
(36.7)
(36.2)
(35.5)
(56.2)
(238.9)

The statutory rate reconciles to the effective tax rate as follows:

Statutory rate (1)
State income taxes, net of federal income tax benefit
Costs and taxes related to foreign operations (2)
Foreign exchange gain (loss)
Foreign tax rate differential (3)
Taxes provided on earnings due to Transactions
Change in valuation allowance
Change in accrual for tax uncertainties
Deductible FTC
Non Deductible Transaction Costs
Impact of Transactions
Capital gain (loss) rate differential
Other
Effective income tax rate

2014

2013

2012

26.5%
—
(9.9)
(2.1)
30.0
(22.4)
(6.6)
(0.3)
3.8
(5.0)
(14.6)
(8.7)
(0.3)
(9.6)%

35.0%
0.5
6.2
—
(14.6)
—
0.6
1.5
(1.9)
0.3
—
—
(0.1)
27.5%

35.0%
1.0
10.7
—
(25.0)
—
(1.1)
1.6
(3.2)
2.5
—
—
4.8
26.3%

(1) The statutory rate is the Canadian rate of 26.5% for 2014 and the U.S. rate of 35.0% for 2013 and 2012.
(2) Costs and taxes related to foreign operations for 2014 consists of non-Canadian jurisdictions. For 2013 and 2012, the costs and
taxes related to foreign operations consists of non-U.S. jurisdictions.
(3) Amounts reflect statutory rates in jurisdictions in which we operate outside of Canada for 2014 and outside of the U.S. for 2013
and 2012.
Our effective tax rate was (9.6)% for 2014, primarily due to the impact of the Transactions, including non-deductible transaction
related costs, and the mix of income from multiple tax jurisdictions. Our effective tax rate was 27.5% for 2013, primarily as a result
of the mix of income from multiple tax jurisdictions and the impact of non-deductible expenses related to our refranchisings, partially
offset by a favorable impact from the sale of a foreign subsidiary and a reduction in the state effective tax rate related to our
refranchisings. Our effective tax rate was 26.3% for 2012, primarily as a result of the mix of income from multiple tax jurisdictions,
the release of valuation allowance and the impact of costs on refranchisings primarily in foreign jurisdictions.
The following table provides the amount of income tax expense (benefit) allocated to continuing operations and amounts
separately allocated to other items (in millions):
Income tax expense from continuing operations
Cash flow hedge in accumulated other comprehensive income (loss)
Net investment hedge in accumulated other comprehensive income (loss)
Pension liability in accumulated other comprehensive income (loss)
Stock option tax benefit in additional paid-in capital
Total

2014

2013

2012

$ 24.3
(60.3)
20.9
(13.4)
—
$(28.5)

$ 88.5
68.1
(5.7)
9.9
(10.1)
$150.7

$42.0
(1.8)
(4.2)
(1.2)
—
$34.8

The significant components of deferred income tax expense (benefit) attributable to income from continuing operations are as
follows (in millions):
Deferred income tax expense (benefit)
Change in valuation allowance
Change in effective state income tax rate
Change in effective foreign income tax rate
Total
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2014

2013

2012

$(71.9)
15.7
3.0
0.3
$(52.9)

$ 9.9
22.6
(4.0)
3.6
$32.1

$17.9
(8.3)
0.8
(1.5)
$ 8.9

The tax effects of temporary differences that give rise to significant portions of the deferred tax assets and deferred tax liabilities
are presented below (in millions):
As of December 31,
2014
2013

Deferred tax assets:
Trade and notes receivable, principally due to allowance for doubtful
accounts
Accrued employee benefits
Unfavorable leases
Liabilities not currently deductible for tax
Tax loss and credit carryforwards
Other
Total gross deferred tax assets
Valuation allowance
Net deferred tax assets
Less deferred tax liabilities:
Property and equipment, principally due to differences in depreciation
Intangible assets
Leases
Statutory Impairment
Derivatives
Outside basis difference
Total gross deferred tax liabilities
Net deferred tax liability

$

11.6
53.1
114.1
52.7
215.5
15.5
462.5
(115.3)
347.2

91.5
1,682.0
123.0
8.0
24.8
177.1
2,106.4
$1,759.2

$ 9.2
34.1
58.8
53.2
107.2
0.5
263.0
(97.7)
165.3
10.3
640.2
89.0
9.2
65.9
—
814.6
$649.3

The valuation allowance had a net increase of $17.6 million during 2014 primarily due to the acquisition of Tim Hortons,
reduced by true-up adjustments related to ordinary and capital losses.
Changes in valuation allowance are as follows (in millions):
Beginning balance
Additions due to Tim Hortons acquisition
Change in estimates recorded to deferred income tax expense
Expiration of foreign tax credits and capital losses
Changes from foreign currency exchange rates
True-ups from changes in ordinary and capital losses
Sale of foreign subsidiaries
Ending balance
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2014

2013

2012

$ 97.7
57.0
15.7
(11.3)
(2.1)
(41.7)
—
$115.3

$ 93.3
—
22.6
—
0.1
—
(18.3)
$ 97.7

$99.6
—
(8.3)
—
2.0
—
—
$93.3

The gross amount and expiration dates of operating loss and tax credit carryforwards as of December 31, 2014 are as follows (in
millions):

Canadian net operating loss carryforwards
Canadian capital loss carryforwards
U.S. federal net operating loss carryforwards
U.S. state net operating loss carryforwards
U.S. capital loss carryforwards
U.S. foreign tax credits
Other foreign net operating loss carryforwards
Other foreign net operating loss carryforwards
Other
Total

Amount

Expiration Date

$182.5
1.3
203.5
360.2
59.4
20.2
88.0
1.8
0.4
$917.3

2030-2034
Indefinite
2034
2016-2034
2018
2015-2025
Indefinite
2015-2034
various

The Company has approximately $966.6 million of undistributed earnings of which approximately $5.0 million has been
previously taxed. Taxes of $59.8 million have been provided on approximately $263.7 million of undistributed earnings. During
2014, the Company provided $56.7 million of taxes on $160.4 million of earnings and prior to 2014, the Company provided
approximately $3.1 million of taxes on $103.3 million of earnings. Deferred tax liabilities have not been provided on approximately
$697.9 million of undistributed earnings that are considered to be permanently reinvested. In connection with the acquisition of Tim
Hortons, the Company provided approximately $117.2 million of taxes on $860.7 million of acquired foreign outside basis
differences in connection with acquisition accounting.
We had $41.6 million of unrecognized tax benefits at December 31, 2014, which if recognized, would favorably affect the
effective income tax rate. A reconciliation of the beginning and ending amounts of unrecognized tax benefits is as follows (in
millions):
Beginning balance
Additions on tax position related to the current year
Additions for tax positions of prior years
Additions due to acquisitions
Reductions for tax positions of prior year
Reductions for settlement
Reductions due to statute expiration
Ending balance

2014

2013

2012

$27.7
2.7
2.5
13.4
(3.6)
(0.3)
(0.8)
$41.6

$23.3
2.2
2.4
—
(0.1)
(0.1)
—
$27.7

$21.6
1.9
0.9
—
(0.5)
(0.5)
(0.1)
$23.3

During the twelve months beginning January 1, 2015, it is reasonably possible we will reduce unrecognized tax benefits by
approximately $10.7 million, primarily as a result of the expiration of certain statutes of limitations and the resolution of audits.
We recognize interest and penalties related to unrecognized tax benefits in income tax expense. The total amount of accrued
interest and penalties was $12.8 million at December 31, 2014 and $4.1 million at December 31, 2013. Potential interest and penalties
associated with uncertain tax positions increased by $8.3 million due to the acquisition of Tim Hortons. Potential interest and
penalties associated with uncertain tax positions recognized was $0.5 million during the year ended December 31, 2014, $0.6 million
during the year ended December 31, 2013, and $0.3 million during the year ended December 31, 2012. To the extent interest and
penalties are not assessed with respect to uncertain tax positions, amounts accrued will be reduced and reflected as a reduction of the
overall income tax provision.
We file income tax returns with Canada and its provinces. Generally we are subject to routine examinations by the Canada
Revenue Authority (“CRA”). The CRA is conducting examinations of the 2010 through 2012 taxation years. Additionally, income tax
returns filed with various provincial jurisdictions are generally open to examination for periods of three to five years subsequent to the
filing of the respective return. Tax years 2005 through 2009 are also under appeals and a Notice of Appeal to the Tax Court of Canada
was filed in 2012 with respect to tax year 2002. At this time, we believe that we have complied with all applicable Canadian tax laws
and that we have adequately provided for these matters.
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We also file income tax returns, including returns for our subsidiaries, with U.S. federal, U.S. state, and foreign jurisdictions.
Generally we are subject to routine examination by taxing authorities in the U.S. jurisdictions, as well as other foreign tax
jurisdictions, such as the United Kingdom, Germany, Spain, Switzerland and Singapore. None of the foreign jurisdictions should be
individually material. Our U.S. federal income tax returns for fiscal 2009, 2010, the period July 1, 2010 through October 18, 2010 and
the period October 19, 2010 through December 31, 2010 are currently under audit by the Internal Revenue Service. In addition, we
have various U.S. state and foreign income tax returns in the process of examination. From time to time, these audits result in
proposed assessments where the ultimate resolution may result in owing additional taxes. We believe that our tax positions comply
with applicable tax law and that we have adequately provided for these matters.
Note 13. Pension and Post Retirement Medical Benefits
Pension Benefits
We sponsor noncontributory defined benefit pension plans for our employees in the United States (the “U.S. Pension Plans”)
and certain employees in the United Kingdom, Germany and Switzerland (the “International Pension Plans”). Effective December 31,
2005, all benefits accrued under the U.S. Pension Plans were frozen at the benefit level attained as of that date.
Postretirement Medical Benefits
Our Burger King postretirement medical plan (the “U.S. Retiree Medical Plan”) provides medical, dental and life insurance
benefits to U.S. salaried retirees hired prior to June 30, 2001 and who were age 40 or older as of June 30, 2001, and their eligible
dependents. The amount of retirement health care coverage an employee will receive depends upon the length of credited service. In
2011, the credited service for this plan was frozen for all participants. Beginning January 1, 2012, the annual employer-provided
subsidy will be $160 (pre-age 65) and $80 (post-age 65) per year of credited service for anyone not already receiving benefits prior to
this date.
During 2012, we eliminated the option to delay enrollment for the U.S. Retiree Medical Plan and participants were required to
make a one-time election to participate in the plan. This change was accounted for as a negative plan amendment and resulted in a
reduction to the U.S. Retiree Medical Plan liability of $11.1 million. This reduction is being amortized as a reduction to net periodic
benefit costs over 6 years, the average remaining years until expected retirement. This negative plan amendment resulted in net
periodic benefit cost reductions of approximately $1.8 million in 2014, $1.8 million in 2013, and $1.5 million in 2012 and will result
in net periodic benefit costs reductions of approximately $1.8 million every year thereafter during the amortization period.
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Obligations and Funded Status
The following table sets forth the change in benefit obligations, fair value of plan assets and amounts recognized in the balance
sheets for the U.S. Pension Plans, International Pension Plans and U.S. Retiree Medical Plan (in millions):
U.S. Pension Plans
2014
2013

U.S. Retiree Medical Plan
2014
2013

Change in benefit obligation
Benefit obligation at beginning of year
Service cost
Interest cost
Plan amendments
Actuarial (gains) losses
Part D Rx Subsidy Received
Benefits paid
Benefit obligation at end of year

$193.6
—
9.2
—
38.1
—
(9.2)
$231.7

$212.9
—
8.4
—
(17.4)
—
(10.3)
$193.6

Change in plan assets
Fair value of plan assets at beginning of year
Actual return on plan assets
Employer contributions
Benefits paid
Fair value of plan assets at end of year

$159.6
17.3
5.2
(9.2)
$172.9

$145.4
17.0
7.5
(10.3)
$159.6

$

Funded status of plan

$ (58.8)

Amounts recognized in the consolidated balance sheet
Current liabilities
Noncurrent liabilities
Net pension liability, end of fiscal year
Amounts recognized in accumulated other comprehensive
income (AOCI)
Prior service cost / (credit)
Unrecognized actuarial loss (gain)
Total AOCI (before tax)

$

$

7.9
—
0.4
—
1.5
—
(0.6)
9.2

$

$
$

$

—
—
0.6
(0.6)
—

$

—
—
0.4
(0.4)
—

$ (34.0)

$

(9.2)

$

(7.9)

$ (0.8)
(58.0)
$ (58.8)

$ (0.8)
(33.2)
$ (34.0)

$

(0.7)
(8.5)
(9.2)

$

(0.5)
(7.4)
(7.9)

$ —
27.1
$ 27.1

$ —
(2.9)
$ (2.9)

$

(9.5)
(0.4)
(9.9)

$

$

$

$

$

International Pension Plans
2014
2013

Benefit obligation at end of year
Fair value of plan assets at end of year
Funded status of plan

$

33.4
30.8
(2.6)

$

$

$

0.3
2.0
—
(4.9)
(2.6)

$

—
6.1
(0.1)
(4.2)
1.8

$
$

(0.3)
(0.3)

$
$

(5.6)
(5.6)

$

Amounts recognized in the consolidated balance sheet
Current Assets
Noncurrent Assets
Current liabilities
Noncurrent liabilities
Net pension liability, end of fiscal year
Amounts recognized in accumulated other comprehensive
income (AOCI)
Unrecognized actuarial loss (gain)
Total AOCI (before tax)
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8.5
—
0.4
—
(0.6)
—
(0.4)
7.9

$

$

27.0
28.8
1.8

(12.4)
(2.1)
(14.5)

Additional year-end information for the U.S. Pension Plans, International Pension Plans and U.S. Retiree Medical Plan with
accumulated benefit obligations in excess of plan assets
The following sets forth the projected benefit obligation, accumulated benefit obligation and fair value of plan assets for the
U.S. Pension Plans, International Pension Plans and U.S. Retiree Medical Plan (in millions):
U.S. Pension Plans
As of December 31,
2014
2013

Projected benefit obligation
Accumulated benefit obligation
Fair value of plan assets

$ 231.7
$ 231.7
$ 172.9

$ 193.6
$ 193.6
$ 159.6

U.S. Retiree Medical Plan
As of December 31,
2014
2013

$
$
$

9.2
9.2
—

$
$
$

International Pension Plans
As of December 31,
2014
2013

7.9
7.9
—

$
$
$

33.4
24.0
30.8

$
$
$

27.0
16.9
28.8

Components of Net Periodic Benefit Cost
The following sets forth the net periodic benefit costs (income) for the U.S. Pension Plans and U.S. Retiree Medical Plan for the
periods indicated (in millions):
U.S. Pension Plans
2014
2013
2012

Interest costs on projected benefit obligations
Expected return on plan assets
Amortization of prior service costs/(credit)
Amortization of actuarial losses (gains)
Settlement expense
Net periodic benefit costs (income)

$ 9.2
(9.2)
—
—
—
$—

$ 8.4
(8.3)
—
1.2
—
$ 1.3

U.S. Retiree Medical Plan
2014
2013
2012

$ 8.6
(8.5)
—
—
0.2
$ 0.3

$ 0.4
—
(2.9)
(0.2)
—
$ (2.7)

$ 0.3
—
(2.9)
(0.1)
—
$ (2.7)

$ 0.5
—
(2.6)
(0.1)
—
$ (2.2)

The net periodic benefit costs (income) for our International Pension Plans was not significant for any comparative period.
Other Changes in Plan Assets and Projected Benefit Obligation Recognized in Other Comprehensive Income
U.S. Pension Plans
2014
2013
2012

Unrecognized actuarial (gain) loss
(Gain) loss recognized due to settlement
Prior service cost (credit)
Amortization of prior service (cost) credit
Amortization of actuarial gain (loss)
Total recognized in OCI

$30.0
—
—
—
—
$30.0

$(26.2)
(0.3)
—
—
(1.2)
$(27.7)

U.S. Retiree Medical Plan
2014
2013
2012

$12.0
(0.2)
—
—
—
$11.8

$ 1.5
—
—
2.9
0.2
$ 4.6

$ (0.6)
—
—
2.9
0.1
$ 2.4

$

0.1
—
(11.1)
2.6
0.1
$ (8.3)

International Pension Plans
2014
2013
2012

Unrecognized actuarial (gain) loss
Amortization of actuarial gain (loss)
Total recognized in OCI

$ 4.9
0.4
$ 5.3

$ (4.4)
—
$ (4.4)

$ (2.1)
2.3
$ 0.2

As of December 31, 2014, for the combined U.S. and International Pension Plans, we expect to amortize during 2015 from
accumulated other comprehensive income (loss) into net periodic pension cost an estimated $2.9 million of net prior service credit
and $2.7 million of net actuarial loss.
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Assumptions
The weighted-average assumptions used in computing the benefit obligations of the U.S. Pension Plans, International Pension
Plans and U.S. Retiree Medical Plan are as follows:
2014

2013

2012

U.S. Pension Plans:
Discount rate as of year-end

4.03%

4.84%

4.04%

U.S. Retiree Medical Plan:
Discount rate as of year-end

4.03%

4.84%

4.04%

International Pension Plans:
Discount rate as of year-end
Range of compensation rate increase

3.57%
3.36%

4.70%
3.52%

4.03%
3.14%

The discount rate used in the calculation of the benefit obligation at December 31, 2014 and December 31, 2013 for the
U.S. Plans is derived from a yield curve comprised of the yields of approximately 774 and 700 market-weighted corporate bonds,
respectively, rated AA on average by Moody’s, Standard & Poor’s, and Fitch, matched against the cash flows of the U.S. Plans. The
discount rate used in the calculation of the benefit obligation at December 31, 2014 and December 31, 2013 for the International
Pension Plans is primarily derived from the yields on Swiss government bonds with a maturity matched against the cash flows of the
International Pension Plans.
The weighted-average assumptions used in computing the net periodic benefit cost of the U.S. Pension Plans, International
Pension Plans and the U.S. Retiree Medical Plan are as follows:
2014

2013

2012

U.S. Pension Plans:
Discount rate
Expected long-term rate of return on plan assets

4.84%
6.20%

4.04%
6.05%

4.58%
6.50%

U.S. Retiree Medical Plan:
Discount rate
Expected long-term rate of return on plan assets

4.84%
N/A

4.04%
N/A

4.58%
N/A

International Pension Plans:
Discount rate
Range of compensation rate increase
Expected long-term rate of return on plan assets

4.67%
3.52%
4.58%

4.18%
3.27%
5.64%

4.86%
3.47%
5.25%

The expected long-term rate of return on plan assets is determined by expected future returns on the asset categories in target
investment allocation. These expected returns are based on historical returns for each asset’s category adjusted for an assessment of
current market conditions.
The assumed healthcare cost trend rates are as follows:
Healthcare cost trend rate assumed for next year
Rate to which the cost trend rate is assumed to decline (the ultimate trend rate)
Year that the rate reaches the ultimate trend rate
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2014

2013

2012

8.00%
5.00%
2020

8.00%
5.00%
2020

8.00%
5.00%
2020

Assumed healthcare cost trend rates do not have a significant effect on the amounts reported for the postretirement healthcare
plans, since a one-percentage point increase or decrease in the assumed healthcare cost trend rate would have a minimal effect on
service and interest cost for the postretirement obligation.
Plan Assets
The fair value of the major categories of pension plan assets for U.S. and International Pension Plans at December 31, 2014 and
December 31, 2013 is presented below (in millions):
U.S.
Pension Plans

International
U.S.
International
Pension Plan Pension Plan Pension Plan
As of December 31,
2014
2013

Level 1
Cash and Cash equivalents

$

Level 2
Cash and Cash equivalents (a)
Equity Securities (b):
U.S.
Non - U.S.
Fixed Income (b):
Corporate Bonds and Notes
U.S. Government Treasuries
International Debt
Mortgage-Backed Securities
U.S. Government Agencies
Municipal Bonds
Non- U.S. Bonds
Other (c)
Total fair value of plan assets

$

3.0 $

—

2.8

0.2

2.7

0.2

47.7
36.3

3.0
18.1

44.0
38.1

5.5
14.5

57.1
17.0
4.6
0.2
3.4
—
—
0.8
172.9 $

$

—
—
4.5
—
—
—
4.7
0.3
30.8 $

—

$

45.3
11.6
3.9
0.9
8.2
3.0
1.1
0.8
159.6 $

—

—
0.6
—
—
—
—
7.4
0.6
28.8

(a) Short-term investments in money market funds and short term receivables for investments sold
(b) Securities held in common commingled trust funds
(c) Other securities held in common commingled trust funds including interest rate swaps and foreign currency contracts
We categorize plan assets within a three level fair value hierarchy as described in Note 2. Pooled funds are primarily classified
as Level 2 and are valued using net asset values of participation units held in common collective trusts, as reported by the managers of
the trusts and as supported by the unit prices of actual purchase and sale transactions.
The investment objective for the U.S. Pension Plans and International Pension Plans is to secure the benefit obligations to
participants while minimizing our costs. The goal is to optimize the long-term return on plan assets at an average level of risk. The
Investment Committee developed a strategic allocation policy for the U.S. Pension Plan to reduce return seeking assets and increase
fixed income assets as the Plan’s funded status improves. The portfolio of equity securities, currently targeted at 50% for
U.S. Pension Plan and 70% for International Pension Plan, includes primarily large-capitalization companies with a mix of smallcapitalization U.S. and foreign companies well diversified by industry. The portfolio of fixed income asset allocation, currently
targeted at 50% for U.S. Pension Plan and 30% for International Pension Plan, is actively managed and consists of long duration fixed
income securities primarily in U.S. debt markets and non-U.S. bonds with long-term maturities that help to reduce exposure to
interest variation and to better correlate asset maturities with obligations.
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Estimated Future Cash Flows
Total contributions to the U.S. Pension Plans and International Pension Plans were $6.1 million for 2014, $8.2 million for 2013 and
$10.1 million for 2012.
The U.S. and International Pension Plans’ and U.S. Retiree Medical Plan’s expected contributions to be paid in the next year, the
projected benefit payments for each of the next five years and the total aggregate amount for the subsequent five years are as follows (in
millions):
U.S. Pension
Plans

International
Pension
Plans

U.S. Retiree
Medical Plan

Estimated Net Contributions During Year Ended 2015

$

0.8

$

0.1

$

0.7

Estimated Future Year Benefit Payments During Years Ended:
2015
2016
2017
2018
2019
2020 - 2024

$
$
$
$
$
$

9.6
9.9
10.2
10.5
10.9
64.8

$
$
$
$
$
$

0.2
0.2
0.2
0.2
0.3
1.5

$
$
$
$
$
$

0.7
0.7
0.6
0.6
0.6
2.9

Note 14. Fair Value Measurements
Fair Value Measurements
The following table presents financial assets and liabilities measured at fair value on a recurring basis as of December 31, 2014 and
December 31, 2013 (in millions):

Balance Sheet Location

Assets:
Derivatives designated as cash flow hedges
Interest rate
Foreign currency
Derivatives designated as net investment hedges
Foreign currency

Fair Value Measurements
at December 31, 2014
(Level 1) (Level 2)
Total

$ — $ — $
6.0
6.0

—
—

—
2.1
2.1
Foreign currency
—
75.9
75.9
Derivatives not designated as hedging instruments
Interest rate
Other assets, net
—
88.9
88.9
Other
Investments held in a rabbi trust
Inventories and other current
1.1
—
1.1
assets, net
Investments held in a rabbi trust
Other assets, net
5.2
—
5.2
Total assets at fair value
$ 6.3 $ 172.9 $179.2 $

—
—

—
—

—
—

—

—

—

Liabilities:
Derivatives designated as cash flow hedges
Interest rate
Derivatives designated as net investment hedges
Foreign currency
Other
ERP liabilities
ERP liabilities
Total liabilities at fair value

Other assets, net
$ —
Trade and notes receivable, net
—

Fair Value Measurements
at December 31, 2013
(Level 1) (Level 2)
Total

Inventories and other current
assets, net
Other assets, net

Other liabilities, net

$ —

Other liabilities, net

—

Other accrued liabilities
Other liabilities, net

—
—
$ —

$ 25.6 $ 25.6 $
—

—

1.1
1.1
5.2
5.2
$ 31.9 $ 31.9 $

$ 174.1 $174.1
—
—

8.9
—
8.9
8.9 $ 174.1 $183.0

—
—
—
—
—

$

—
25.9

$ —
25.9

2.8
2.8
6.0
6.0
$ 34.7 $ 34.7

Our derivatives are valued using a discounted cash flow analysis that incorporates observable market parameters, such as interest rate
yield curves and currency rates, classified as Level 2 within the valuation hierarchy. Derivative valuations incorporate credit risk adjustments
that are necessary to reflect the probability of default by us or the counterparty.
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Investments held in a Rabbi trust consist of money market funds and mutual funds and the fair value measurements are derived
using quoted prices in active markets for the specific funds which are based on Level 1 inputs of the fair value hierarchy. The fair
value measurements of the ERP liabilities are derived principally from observable market data which are based on Level 2 inputs of
the fair value hierarchy.
At December 31, 2014, the fair value of our variable rate term debt and bonds was estimated at $10.1 billion, compared to a
carrying amount of $10.0 billion, net of original issuance discount and premium. At December 31, 2013, the fair value of our variable
rate term debt and bonds was estimated at $3.1 billion, compared to a carrying amount of $2.9 billion, net of original issuance
discount and premium. Fair value of variable rate term debt and fixed rate debt was estimated using inputs based on bid and offer
prices and are Level 2 inputs within the fair value hierarchy.
Certain nonfinancial assets and liabilities are measured at fair value on a nonrecurring basis. These assets and liabilities are not
measured at fair value on an ongoing basis but are subject to periodic impairment tests. These items primarily include long-lived
assets, goodwill, the Brand and other intangible assets. Refer to Note 2 for inputs and valuation techniques used to measure fair value
of these nonfinancial assets.
Note 15. Derivative Instruments
Disclosures about Derivative Instruments and Hedging Activities
We enter into derivative instruments for risk management purposes, including derivatives designated as cash flow hedges,
derivatives designated as net investment hedges and those utilized as economic hedges. We use derivatives to manage exposure to
fluctuations in interest rates and currency exchange rates. See Note 14 for fair value measurements of our derivative instruments.
Forward-Starting Interest Rate Swaps
During November 2014, we entered into a series of six forward-starting receive-variable, pay-fixed interest rate swaps to hedge
the variability in the interest payments associated with our 2014 Term Loan Facility beginning April 1, 2015, through the expiration
of the sixth swap on March 31, 2021. The variable component of the swap is based on the highest of the LIBOR rate at the end of the
period and 1%, which matches the applicable interest rate set forth in the 2014 Credit Agreement. The initial notional value of the
swap is $6,733.1 million, which will align with the outstanding principal balance of the 2014 Term Loan Facility as of April 1, 2015,
and will be reduced quarterly in accordance with the principal repayments of the 2014 Term Loan Facility. There are six sequential
interest rate swaps to achieve the hedged position. Each year on March 31, the existing interest rate swap will expire and will be
immediately replaced with a new interest rate swap until the expiration of the arrangement on March 31, 2021. At inception, these
interest rate swaps were designated as a cash flow hedge for hedge accounting, and as such, the effective portion of unrealized
changes in market value are recorded in AOCI and are reclassified into earnings during the period in which the hedged forecasted
transaction affects earnings. Gains and losses from hedge ineffectiveness are recognized in current earnings.
During October 2014, we also entered into a series of receive-variable, pay-fixed interest rate swaps with a combined initial
notional value of $6,750.0 million that is amortized each quarter at the same rate of the 2014 Term Loan Facility. Each year in March,
the existing interest rate swap will expire and will be immediately replaced with a new interest rate swap until the expiration of the
arrangement on March 31, 2021. To offset the cash flows associated with these interest rate swaps, in November 2014 we entered into
a series of six annual mirror interest rate swaps in which we will receive-fixed, pay-variable on a total notional value of $6,750.0
million that is amortized each quarter at the same rate of the 2014 Term Loan Facility. Each year in March, the existing interest rate
swap will expire and will be immediately replaced with a new interest rate swap until the expiration of the arrangement on March 31,
2021. These interest rate swaps are not designated for hedge accounting and as such changes in fair value are recognized in current
earnings.
During 2012, we entered into three forward-starting interest rate swaps with a total notional value of $2,300.0 million to hedge
the variability of forecasted interest payments on our forecasted debt issuance attributable to changes in LIBOR. These swaps were
settled during the fourth quarter of 2014. The forward-starting interest rate swaps fixed LIBOR on $1,000.0 million of floating-rate
debt beginning 2015 and an additional $1,300.0 million of floating-rate debt starting 2016. During 2014, we discontinued hedge
accounting on our forward-starting interest rate swaps as it was probable at the time that the forecasted transactions will not occur
since we intended to repay our outstanding 2012 Term Loan Facility concurrently with the Transactions and did not anticipate issuing
new debt in 2015 or 2016. Refer to Note 1 for further information on the Transactions. Whenever hedge accounting is discontinued
and the derivative remains outstanding, we continue to carry the derivative at its fair value on the balance sheet and recognize any
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subsequent changes in fair value in earnings. When it is no longer probable that a forecasted transaction will occur, we discontinue
hedge accounting and recognize immediately in earnings any gains and losses, attributable to those forecasted transactions that are
probable not to occur, that were recorded in accumulated other comprehensive income (loss) related to the hedging relationship. Prior
to the discontinuance of hedge accounting, we accounted for these swaps as cash flow hedges, and as such, the effective portion of
unrealized changes in market value was recorded in AOCI and was to be reclassified into earnings during the period in which the
hedged forecasted transaction affects earnings. Gains and losses from hedge ineffectiveness are recognized in current earnings.
Cross-Currency Rate Swaps
To protect the value of our investments in our foreign operations against adverse changes in foreign currency exchange rates, we
may, from time to time, hedge a portion of our net investment in one or more of our foreign subsidiaries by using cross-currency rate
swaps. At December 31, 2014, we designated cross-currency rate swap contracts between the Canadian dollar and U.S. dollar and the
Euro and U.S. dollar as net investment hedges of a portion of our equity in foreign operations in those currencies. The component of
the gains and losses on our net investment in these designated foreign operations driven by changes in foreign exchange rates are
economically offset by movements in the fair value of our cross currency swap contracts. The fair value of the swaps is calculated
each period with changes in fair value reported in accumulated other comprehensive income (loss), net of tax. Such amounts will
remain in accumulated other comprehensive income (loss) until the complete or substantially complete liquidation of our investment
in the underlying foreign operations.
At December 31, 2014, we had outstanding cross-currency rate swaps in which we pay quarterly between 4.802%-7.002% on a
tiered payment structure per annum on the Canadian dollar notional amount of C$5,641.7 million and receive quarterly between
3.948%-6.525% on a tiered payment structure per annum on the USD notional amount of $5,000.0 million through the maturity date
of March 31, 2021. At inception, these derivative instruments were not designated for hedge accounting and as such changes in fair
value were recognized in current earnings. Beginning with the closing of the Transactions on December 12, 2014, we designated
these cross-currency rate swaps as a hedge and began accounting for these derivative instruments as net investment hedges.
At December 31, 2014, we also had outstanding cross-currency rate swaps with an aggregate notional value of $315.0 million.
At inception, these cross-currency rate swaps were designated as a hedge and are accounted for as net investment hedges. A total
notional value of $115.0 million of these swaps are contracts to exchange quarterly fixed-rate interest payments we make in Euros for
quarterly fixed-rate interest payments we receive in U.S. dollars and mature on October 16, 2016. A total notional value of $200.0
million of these swaps are contracts to exchange quarterly floating-rate interest payments we make in Euros based on EURIBOR for
quarterly floating-rate interest payments we receive in U.S. dollars based on LIBOR and mature on September 28, 2017. These crosscurrency rate swaps also require the exchange of Euros and U.S. dollar principal payments upon maturity.
Foreign Currency Exchange Contracts
In connection with the Transactions, we were exposed to foreign currency risk as the cash consideration paid to Tim Hortons
shareholders in connection with the Transactions was denominated in Canadian dollars. As such, during 2014 we entered into foreign
currency forward and foreign currency option contracts to hedge our exposure to the volatility of the Canadian dollar. We had
outstanding foreign currency forward contracts to effectively exchange $9,000.0 million U.S. dollars for C$9,971.8 million Canadian
dollars and foreign currency option contracts to exchange $5,230.0 million U.S. dollars for C$5,635.3 million Canadian dollars that
were settled during the fourth quarter of 2014. At any point in time, the aggregate notional value of these derivative instruments never
exceeded $9,230.0 million U.S. dollars. The foreign currency option contracts had a total premium of $59.9 million that was paid at
expiration. These derivative instruments did not qualify for hedge accounting and changes in fair values were immediately recognized
in other operating expenses (income), net in current earnings.
We use foreign exchange derivative instruments to manage the impact of foreign exchange fluctuations on U.S. dollar purchases
and payments, such as coffee and certain intercompany purchases, made by our Canadian Tim Hortons operations. At December 31,
2014, we had outstanding forward currency contracts to manage this risk in which we sell Canadian dollars and buy U.S. dollars with
a notional value of $138.3 million with maturities ranging between January 2015 and December 2015. We have designated these
instruments as cash flow hedges, as of the date of the acquisition, and as such, the effective portion of unrealized changes in market
value are recorded in AOCI and are reclassified into earnings during the period in which the hedged forecasted transaction affects
earnings. Gains and losses from hedge ineffectiveness are recognized in current earnings.
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Interest Rate Caps
During 2010, we entered into interest rate cap agreements (the “Cap Agreements”) to manage interest rate risk related to our
variable debt. During the fourth quarter of 2014, we terminated our Cap Agreements. Such agreements were used to cap the
borrowing rate on variable debt to provide a hedge against the risk of rising interest rates. At December 31, 2013, we had Cap
Agreements with a notional amount of $1.2 billion to mitigate the impact of fluctuations in the three-month LIBOR and effectively
cap the LIBOR applicable to our variable rate debt. The six year Cap Agreements were a series of individual caplets that reset and
settled quarterly with an original maturity of October 19, 2016, consistent with the payment dates of our LIBOR-based term debt.
Under the terms of the Cap Agreements, if LIBOR resets above a strike price, we received the net difference between LIBOR
and the strike price. With regards to our 2012 Credit Agreement, we had elected our applicable rate per annum as the Eurocurrency
rate determined by reference to LIBOR. In addition, on the quarterly settlement dates, we remitted the deferred premium payment
(plus interest) to the counterparty, whether LIBOR resets above or below the strike price.
During 2014 we discontinued hedge accounting for our Cap Agreements. Repayment of the 2012 Term Loans, 2010 Senior
Notes and 2011 Discount Notes occurred concurrently with the consummation of the Transactions. As such, the forecasted interest
payments were not expected to occur, resulting in the discontinuance of hedge accounting for our Cap Agreements. Refer to Note 1
for further information on the Transactions. Whenever hedge accounting is discontinued and the derivative remains outstanding, we
continue to carry the derivative at its fair value on the balance sheet and recognize any subsequent changes in fair value in earnings.
When it is no longer probable that a forecasted transaction will occur, we discontinue hedge accounting and recognize immediately in
earnings any gains and losses, attributable to those forecasted transactions that are probable not to occur, that were accumulated in
AOCI related to the hedging relationship. Prior to the discontinuance of hedge accounting, the Cap Agreements were designated as
cash flow hedges and to the extent they were effective in offsetting the variability of the variable rate interest payments, changes in
the derivatives’ fair values were not included in current earnings but were included in accumulated other comprehensive income
(AOCI) in the accompanying condensed consolidated balance sheets. At each cap maturity date, the portion of the fair value
attributable to the matured cap was reclassified from AOCI into earnings as a component of interest expense, net.
During 2012, we terminated our Euro denominated interest rate cap agreements which effectively capped the annual interest
expense applicable to our borrowings under the 2011 Amended Credit Agreement for Euro denominated borrowings. In connection
with the termination of the Euro denominated interest rate cap agreements, we recorded a charge of $8.4 million in 2012 within other
operating expense (income), net related to realized losses reclassified from AOCI.
Credit Risk
By entering into derivative instrument contracts, we are exposed to counterparty credit risk. Counterparty credit risk is the
failure of the counterparty to perform under the terms of the derivative contract. When the fair value of a derivative contract is in an
asset position, the counterparty has a liability to us, which creates credit risk for us. We attempt to minimize this risk by selecting
counterparties with investment grade credit ratings and regularly monitoring our market position with each counterparty.
Credit-Risk Related Contingent Features
Our derivative instruments do not contain any credit-risk related contingent features.
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The following tables present the required quantitative disclosures for our derivative instruments (in millions):
Gain (Loss) Recognized in
Other Comprehensive Income (Loss)
(effective portion)
2014
2013
2012

Derivatives designated as cash flow hedges:
Interest rate caps
Forward-starting interest rate swaps
Forward-currency contracts

$
$
$

(1.9)
(155.5)
1.1

$
$
$

—
169.1
—

$
$
$

(17.1)
0.7
—

Derivatives designated as net investment hedges:
Cross-currency rate swaps

$

66.3

$

(14.8)

$

(10.8)

Gain (Loss) Reclassified from AOCI
into Interest Expense, net
2014
2013
2012

Derivatives designated as cash flow hedges:
Interest rate caps

$

(6.6)

$

(6.1)

$

(3.2)

Gain (Loss) Reclassified from AOCI
into Other operating expenses (income), net
2014
2013
2012

Derivatives discontinued as hedging instruments:
Interest rate caps
Forward-starting interest rate swaps

$
$

(26.6)
40.0

$
$

—
—

$
$

(8.4)
—

Gain (Loss) Recognized in
Other operating expenses (income), net
2014
2013
2012

Derivatives not designated as hedging instruments:
Interest rate caps
Forward-starting interest rate swaps
Foreign currency exchange contracts

$
$
$

(1.0)
55.4
(358.7)

$
$
$

—
—
(0.4)

$
$
$

—
—
(0.5)

Note 16. Redeemable Preferred Shares
In connection with the Transactions, we issued (a) 68,530,939 Class A 9.0% cumulative compounding perpetual voting
preferred shares (the “Preferred Shares”) at a purchase price of $43.775848 per share (the “Purchase Price”) and (b) a warrant to
purchase 8,438,225 of our common shares, at an exercise price of $0.01 per common share (the “Warrant”), for an aggregate purchase
price of $3,000.0 million. The proceeds, net of issuance costs, were used to finance a portion of the Transactions and were allocated
to the Preferred Shares ($2,750.6 million) and the Warrant ($247.6 million) on a relative fair value basis. On December 15, 2014,
upon exercise of the Warrant in full, we issued 8,438,225 of our common shares.
The 9.0% annual dividend will accrue whether or not declared by our Board of Directors and will be payable, quarterly in
arrears, only when declared and approved by our Board of Directors.
In addition to the preferred dividends, we are required to pay the holder of the Preferred Shares an additional amount (the
“make-whole dividend”) determined by a formula designed to ensure that on an after-tax basis, the net amount of the dividends
received by the holder of the Preferred Shares from the original issue date is the same as it would have been if we were a U.S.
corporation. The make-whole dividend can be paid, at our option, in cash, common shares or any combination thereof. The makewhole dividends are
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payable not later than 75 days after the close of each fiscal year, beginning with the fiscal year ended December 31, 2017. The right to receive the
make-whole dividends will terminate if and at the time that 100% of the outstanding Preferred Shares are no longer held by the original purchaser
or any of its subsidiaries.
The Preferred Shares may be redeemed at our option on and after the third anniversary of the original issue date. After the tenth anniversary
of the original issue date, holders of not less than a majority of the outstanding Preferred Shares may cause us to redeem their Preferred Shares. In
either case, the fixed redemption price is 109.9% of the Purchase Price per share (the “redemption price”) plus accrued and unpaid dividends and
unpaid make-whole dividends. Holders of the Preferred Shares also hold a contingently exercisable option to cause us to redeem their Preferred
Shares at the redemption price in the event of a change in control.
Holders of the Preferred Shares have voting rights equal to one vote per each Preferred Share. Except as otherwise provided holders of the
Preferred Shares and common shares vote together as a single class.
In the event of any liquidation, dissolution or winding up of our affairs, whether voluntary or involuntary, holders of the Preferred Shares
shall be entitled to receive payment in full in cash equal to 109.9% of the Purchase Price per share, plus accrued and unpaid dividends and unpaid
make-whole dividends, after satisfaction of all liabilities and obligations to our creditors and before any distributions to our common shareholders
(the “Class A Liquidation Preference”). If the Class A Liquidation Preference has been paid in full on all Preferred Shares, the holders of our other
shares shall be entitled to receive all of our remaining assets (or proceeds thereof) according to their respective rights and preferences.
Since the redemption features of the Preferred Shares are not solely within our control, we classified the Preferred Shares as temporary
equity. Additionally, during 2014, we adjusted the carrying value of the Preferred Shares to their redemption price, which is reflected as a $546.4
million reduction in income attributable to common shareholders and common shareholders’ equity.
Note 17. Common Shareholders’ Equity
For the period of January 1, 2014, through December 11, 2014 (i.e., prior to the closing date of the Transactions), our common equity
reflected 100% ownership by Burger King Worldwide common shareholders. As a result of the Transactions that closed on December 12, 2014,
our ownership interest changed and both Burger King Worldwide and Tim Hortons became indirect subsidiaries of us and Partnership, and we
became the sole general partner of Partnership. Consequently, the number of our common shares outstanding decreased from 352,042,242 Burger
King Worldwide shares on December 11, 2014 to 193,565,794 common shares of the Company on December 12, 2014. As a result, the carrying
amount of our equity was adjusted to reflect a noncontrolling interest, which represents the interests of the holders of Partnership exchangeable
units that are not held by us, as further described below. See Note 1, Description of Business and Organization.
Noncontrolling Interests
Noncontrolling interests represent equity interests in consolidated subsidiaries that are not attributable to us. As of December 31, 2014, the
holders of Partnership exchangeable units held an economic interest of approximately 56.7% in Partnership common equity through 265,041,783
Partnership exchangeable units. Since the Partnership exchangeable units were issued to former holders of Burger King Worldwide common stock,
the carrying amount of equity attributable to us was adjusted to reflect this transfer and the resulting noncontrolling interest held by the holders of
Partnership exchangeable units in Partnership.
Pursuant to the terms of the partnership agreement, Partnership exchangeable units will be entitled to distributions from Partnership in an
amount equal to any dividends or distributions that we declare and pay with respect to our common shares. Additionally, each holder of a
Partnership exchangeable unit is entitled to vote in respect of matters on which holders of our common shares are entitled to vote through a special
voting share of the Company. Any time after the one year anniversary of the Transactions’ effective date, the holder of a Partnership exchangeable
unit will have the right to require Partnership to exchange all or any portion of such holder’s Partnership exchangeable units for our common
shares at a ratio of one common share for each Partnership exchangeable unit, subject to our right as the general partner of Partnership, in our sole
discretion, to deliver a cash payment in lieu of our common shares. If we elect to make a cash payment in lieu of issuing common shares, the
amount of the payment will be the weighted average trading price of the common shares on the New York Stock Exchange for the 20 consecutive
trading days ending on the last business day prior to the exchange date.
Partnership issued preferred units to us in connection with the Transactions and our issuance of the Preferred Shares. Under the terms of the
partnership agreement, Partnership will make a preferred unit distribution to us in amounts equal to (i) dividends we pay on the Preferred Shares
and (ii) in the event we redeem the Preferred Shares, the redemption amount of the Preferred Shares. Although the Partnership preferred units and
related distributions eliminate in consolidation, they affect the amount of net income (loss) attributable to noncontrolling interests that we report.
Net income (loss) attributable to noncontrolling interests for 2014 represents the noncontrolling interests’ portion of (a) Partnership net income
(loss) from the Closing Date through December 31, 2014, less (b) preferred unit dividends accrued and preferred unit accretion recorded by
Partnership of $317.6 million.
The noncontrolling interest recognized in connection with the VIE Restaurants of Tim Hortons Inc. was $1.1 million at December 12, 2014.
See Note 1, Description of Business and Organization.
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We adjust the net income (loss) in our consolidated statement of operations to exclude the noncontrolling interests’
proportionate share of results. Also, we present the proportionate share of equity attributable to the noncontrolling interests as a
separate component of shareholders’ equity within our consolidated balance sheet.
Warrant
On December 12, 2014, we issued a warrant to purchase 8,438,225 shares of our common stock at an exercise price of $0.01 per
share (the “Warrant”) to the purchaser of our Preferred Shares. We determined the value of the Warrant using the Black-Scholes
method and allocated proceeds to the Preferred Shares and Warrant on a relative fair value basis, which resulted in $247.6 million of
proceeds attributed to the Warrant. On December 15, 2014, upon exercise of the Warrant in full, we issued 8,438,225 of our common
shares. See Note 16, Redeemable Preferred Shares.
Dividends Paid
Cash dividend payments to shareholders of Burger King Worldwide common stock were $105.6 million in 2014, $84.3 million
in 2013 and $14.0 million in 2012.
Although we do not currently have a dividend policy, we may declare dividends periodically if our Board of Directors
determines that it is in the best interests of the shareholders. The terms of the Preferred Shares and the 2014 Credit Agreement and
2014 Senior Notes Indenture and applicable Canadian law limit our ability to pay cash dividends in certain circumstances. In addition,
because we are a holding company, our ability to pay cash dividends on shares (including fractional shares) of our common stock may
be limited by restrictions on our ability to obtain sufficient funds through dividends from our subsidiaries, including the restrictions
under the 2014 Credit Agreement and 2014 Senior Notes Indenture. Subject to the foregoing, the payment of cash dividends on our
common shares in the future, if any, will be at the discretion of our Board of Directors and will depend upon such factors as earnings
levels, capital requirements, our overall financial condition and any other factors deemed relevant by our Board of Directors.
Annual Bonus Election
We have a bonus program under which eligible employees may elect to use a portion of their annual bonus compensation to
purchase our common shares, and prior to the Transactions, Burger King Worldwide common stock. During 2014, we issued
approximately 0.1 million shares of Burger King Worldwide common stock to participants in this program, for aggregate
consideration of $3.3 million. During 2013, we issued approximately 0.3 million shares of Burger King Worldwide common stock to
participants in this program, for aggregate consideration of $3.5 million. During 2012, we issued approximately 1.5 million shares of
Burger King Worldwide common stock to participants in this program, for aggregate consideration of $5.4 million.
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Accumulated Other Comprehensive Income (Loss)
The following table displays the change in the components of accumulated other comprehensive income (loss) (in millions):

Derivatives

Balances at December 31, 2011
Foreign currency translation adjustment
Net change in fair value of derivatives, net of tax
Amounts reclassified to earnings of cash flow hedges, net of
tax
Pension and post-retirement benefit plans, net of tax
Amortization of prior service (credits) costs, net of tax
Balances at December 31, 2012
Foreign currency translation adjustment
Reclassification of foreign currency translation adjustment
into net income
Net change in fair value of derivatives, net of tax
Amounts reclassified to earnings of cash flow hedges, net of
tax
Pension and post-retirement benefit plans, net of tax
Amortization of prior service (credits) costs, net of tax
Amortization of actuarial (gains) losses, net of tax
Balances at December 31, 2013
Foreign currency translation adjustment
Net change in fair value of derivatives, net of tax
Amounts reclassified to earnings of cash flow hedges, net of
tax
Pension and post-retirement benefit plans, net of tax
Amortization of prior service (credits) costs, net of tax
Amortization of actuarial (gains) losses, net of tax
Transfer to noncontrolling interests
OCI attributable to noncontrolling interests
Balances at December 31, 2014

$

$

Pensions

(19.6) $ (0.9) $
—
—
(16.6)
—

(92.8) $
15.5
—

(113.3)
15.5
(16.6)

7.0
—
—
(1.3)
—
(1.6)
(29.2) $ (3.8) $
—
—

—
—
—
(77.3) $
50.1

7.0
(1.3)
(1.6)
(110.3)
50.1

—
94.2

$

$

Foreign Currency
Translation

Accumulated
Other
Comprehensive
Income (Loss)

—
—

(3.0)
—

(3.0)
94.2

3.8
—
—
20.8
—
(1.8)
—
0.8
68.8 $ 16.0 $
—
—
(53.3)
—

—
—
—
—
(30.2) $
(227.2)
—

3.8
20.8
(1.8)
0.8
54.6
(227.2)
(53.3)

(4.1)
—
—
—
3.6
(10.3)
4.7 $

—
—
—
—
103.8
41.7
(111.9) $

(4.1)
(23.8)
(1.8)
(1.0)
113.5
31.4
(111.7)

—
(23.8)
(1.8)
(1.0)
6.1
—
(4.5) $

The following table displays the reclassifications out of accumulated other comprehensive income (loss):
Details about AOCI Components

Gains (losses) on cash flow hedges:
Interest rate derivative contracts
Interest rate derivative contracts

Affected Line Item in the
Statements of Operations

Amounts Reclassified from AOCI
2014
2013
2012

Interest expense, net $ (6.6) $ (6.1) $ (3.2)
Other operating expenses
(income), net
13.4
—
(8.4)
Total before tax
6.8
(6.1)
(11.6)
Income tax (expense)
benefit
(2.7)
2.3
4.6
Net of tax
$ 4.1 $ (3.8) $ (7.0)

Defined benefit pension:
Amortization of prior service credits (costs)
Amortization of actuarial gains (losses)

SG&A (1)
SG&A (1)
Total before tax
Income tax (expense)
benefit
Net of tax

Foreign currency translation adjustment into net income:
Sale of foreign entity
Total reclassifications

$

$

Other operating expenses
(income), net
Net of tax

$

2.9
1.0
3.9

$

3.0 $
(1.2)
1.8

(1.1)
(0.8)
2.8 $ 1.0 $

(1.0)
1.6

—

—

6.9

(3.0)
$ (5.8) $

(1) Refers to selling, general and administrative expenses in the audited condensed consolidated statements of operations.
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2.6
—
2.6

(5.4)

Note 18. Share-based Compensation
On February 2, 2011, the Board of Directors of Burger King Worldwide Holdings, Inc. (“Worldwide”) approved and adopted
the Burger King Worldwide Holdings, Inc. 2011 Omnibus Incentive Plan (the “2011 Omnibus Plan”). The 2011 Omnibus Plan
generally provided for the grant of awards to employees, directors, consultants and other persons who provide services to Worldwide
and its subsidiaries.
On June 20, 2012, the Board of Directors of Burger King Worldwide adopted the Burger King Worldwide, Inc. 2012 Omnibus
Incentive Plan (the “2012 Omnibus Plan”). The 2012 Omnibus Plan generally provided for the grant of awards to employees,
directors and other persons who provide services to the Burger King Worldwide and its subsidiaries. All stock options and restricted
stock units (RSUs) under the 2011 Omnibus Plan outstanding on June 20, 2012 were assumed by Burger King Worldwide and
converted into stock options to acquire common stock and RSUs of Burger King Worldwide, and Burger King Worldwide assumed
all of the obligations of Worldwide under the 2011 Omnibus Plan. The Board also froze the 2011 Omnibus Plan. Subsequently, the
Board of Directors of Burger King Worldwide adopted the Burger King Worldwide, Inc. Amended and Restated 2012 Omnibus
Incentive Plan (“Amended and Restated 2012 Omnibus Incentive Plan”) which increased the shares available for issuance. The
Amended and Restated 2012 Omnibus Incentive Plan was approved by Burger King Worldwide stockholders at its annual meeting on
May 15, 2013.
On December 12, 2014, our Board of Directors adopted the Restaurant Brands International Inc. 2014 Omnibus Incentive Plan
(the “2014 Omnibus Plan”). The 2014 Omnibus Plan generally provides for the grant of awards to employees, directors, consultants
and other persons who provide services to us and our subsidiaries. We are currently issuing stock awards under the 2014 Omnibus
Plan and the maximum number of shares available for issuance under such Plan is 15,000,000.
On December 12, 2014, in connection with the Transactions, we assumed the obligation for all Burger King Worldwide stock
options and RSUs outstanding under the 2011 Omnibus Plan and Amended and Restated 2012 Omnibus Plan at December 12, 2014
and froze the Amended and Restated 2012 Omnibus Plan. Additionally, as provided for in the Arrangement Agreement, we assumed
the obligation for each vested and unvested Tim Hortons stock option with tandem SARs that was not surrendered in connection with
the Transactions on the same terms and conditions of the original awards, adjusted by an exchange ratio of 2.41. The assumed Tim
Hortons awards vest ratably over a three year period commencing on the grant date.
The 2014 Omnibus Plan permits the grant of several types of awards with respect to our common shares, including stock
options, restricted stock units, restricted stock and performance shares. New awards are granted with an exercise price or market value
equal to the last sales price of our common shares on the preceding trading day to the date of grant. We satisfy stock option exercises
through the issuance of authorized but previously unissued common shares. New stock option grants generally cliff vest five years
from the original grant date, provided the employee is continuously employed by us or one of our subsidiaries, and the options expire
ten years following the grant date. Additionally, if we terminate the employment of an option holder without cause prior to the vesting
date, or if the employee retires or becomes disabled, the employee will become vested in the number of options as if the options
vested 20% of each anniversary of the grant date. If the employee dies, the employee will become vested in the number of options as
if the options vested 20% on the first anniversary of the grant date, 40% on the second anniversary of the grant date and 100% on the
third anniversary of the grant date. If there is an event such as a return of capital or dividend that is determined to be dilutive, the
exercise price of the awards will adjusted accordingly.
Share-based compensation expense consisted of the following for the periods presented:
Stock options and stock options with tandem SARs (a)
Accelerated vesting of Tim Hortons restricted stock units and performance
stock units (b)
Total share-based compensation expense (c)
(a)

2014

2013

2012

$43.1

$14.8

$12.2

14.8
$57.9

—
$14.8

—
$12.2

Includes (i) $9.8 million due to accelerated vesting of awards due to terminations in 2014, and (ii) $10.4 million and $4.0 million
due to modifications of awards in 2014 and 2013, respectively.
(b) Represents expense attributed to the post-combination service associated with the accelerated vesting of restricted and
performance stock units in connection with the Transactions. See Note 1, Description of Business and Organization.
(c) Generally classified as selling, general and administrative expenses in the consolidated statements of operations.
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The following assumptions were used in the Black-Scholes option-pricing model to determine the fair value of awards at the
grant date and, for stock options issued with tandem SARs, at each subsequent re-measurement date:
2014

Risk-free interest rate
Expected term (in years)
Expected volatility
Expected dividend yield

2013

0.96% - 2.11% 1.26%
1.00 - 6.71
6.83
20% - 25%
30.00%
1.00% - 1.03% 1.10%

2012

1.03%
5.50
35.00%
0.00%

The risk-free interest rate was based on the U.S. Treasury or Canadian Sovereign bond yield with a remaining term equal to the
expected option life assumed at the date of grant. The expected term was calculated based on the analysis of a three to five-year
vesting period coupled with the Company’s expectations of exercise activity. Expected volatility was based on a review of the equity
volatilities of publicly-traded guideline companies. The expected dividend yield is based on the annual dividend yield at the time of
grant.
The following is a summary of stock option activity under our plans for the year ended December 31, 2014:

Total Number of
Options (in
000’s)

Outstanding at January 1, 2014
Granted
Assumed - Transactions
Exercised
Forfeited
Outstanding at December 31, 2014
Exercisable at December 31, 2014
Vested or expected to vest at December 31, 2014

15,980
3,622
2,426
(161)
(539)
21,328
971
18,492

Weighted
Average Exercise
Price

Aggregate
Intrinsic Value
(1)
(in 000’s)

$
$
$
$
$
$
$
$

$
$
$

6.35
27.28
20.71
3.82
11.90
11.42
20.22
11.60

590,066
18,673
508,374

Weighted
Average
Remaining
Contractual
Term (Yrs)

7.1
5.5
7.1

(1) The intrinsic value represents the amount by which the fair value of our stock exceeds the option exercise price at December 31,
2014.
The weighted-average grant date fair value per stock option granted was $7.17, $5.23 and $3.80 during 2014, 2013 and 2012,
respectively. The total intrinsic value of stock options exercised was $4.9 million during 2014, $25.3 million during 2013 and $5.7
million during 2012. As of December 31, 2014, there was approximately $45.8 million of total unrecognized share-based
compensation cost, which is expected to be recognized over a weighted-average period of approximately 1.7 years.
The total fair value liability for liability classified stock options with tandem SARs outstanding was $34.8 million at
December 31, 2014, and is classified as Other liabilities, net in the consolidated balance sheets. There were no cash settlements of
SARs in 2014, 2013 or 2012.
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RSUs are measured at fair value based on the closing price of the Company’s common stock on the first business day preceding
the grant date. RSUs are expensed on a straight-line basis over the vesting period except for grants to non-employee members of our
Board of Directors which are expensed immediately. We grant RSUs to non-employee members of our Board of Directors in lieu of a
cash retainer and committee fees. All RSUs will settle and shares of Common Stock will be issued after the vesting period or upon
termination of service by the board member. The following is a summary of RSU activity for the year ended December 31, 2014:
Total Number of
Nonvested Shares
(in 000’s)

Nonvested shares at January 1, 2014
Granted
Vested & Settled
Forfeited
Nonvested shares at December 31, 2014

203
84
—
—
287

Weighted
Average Grant
Date Fair Value

$
$

$

9.68
38.99
—
—
18.23

The weighted average grant date fair value per RSU granted was $38.99 during 2014, $22.74 during 2013 and $6.55 during
2012. The total intrinsic value of RSUs which have vested and settled was $0.8 million during 2013. No RSUs vested and settled
during 2014 or 2012. As of December 31, 2014, total unrecognized compensation cost related to non-vested RSUs outstanding was
$2.0 million and is expected to be recognized over a weighted-average period of approximately 0.7 years.
Note 19. Earnings Per Share
Basic earnings per common share is determined by dividing net income (loss) attributable to common shareholders by the
weighted average number of common shares outstanding during the period. Diluted earnings per share is determined by dividing net
income (loss) attributable to common shareholders and noncontrolling interests by the weighted average number of common shares
outstanding, assuming all potentially dilutive shares were issued.
For the period of January 1, 2014, through December 11, 2014, prior to the Transactions, our equity reflected 100% ownership
by Burger King Worldwide shareholders. For the period of December 12, 2014, through December 31, 2014, our equity reflected
majority ownership through RBI common shares. Basic and diluted earnings per share is computed using the weighted average
number of shares outstanding for Burger King Worldwide shareholders for the period of January 1, 2014, through December 11,
2014, and RBI shareholders for the period of December 12, 2014, through December 31, 2014. Additionally, beginning on December
12, 2014, an economic interest in Partnership common equity is held by the holders of 265,041,783 Partnership exchangeable
units. Any time after the one year anniversary of the Transactions effective date, the holders of Partnership exchangeable units will
each have the right to require Partnership to exchange all or any portion of such holder’s Partnership exchangeable units, subject to
our right as the general partner of Partnership, in our sole discretion, to deliver shares of our common stock or the cash equivalent
thereof. See Note 17, Common Shareholders’ Equity.
We apply the treasury stock method to determine the dilutive weighted average common shares represented by Partnership
exchangeable units and outstanding stock options, unless the effect of their inclusion is anti-dilutive. The diluted earnings per share
calculation assumes conversion of 100% of the Partnership exchangeable units under the “if converted” method. Accordingly, the
numerator is also adjusted to include the earnings allocated to the holders of noncontrolling interests.
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The following table summarizes the basic and diluted earnings per share calculations (in millions, except per share amounts):
Numerator - Basic:
Net income (loss) attributable to common shareholders
Numerator - Diluted:
Net income (loss) attributable to common shareholders
Add: Net income (loss) attributable to noncontrolling interests
Dilutive net income (loss) available to common shareholders and noncontrolling
interests
Denominator:
Weighted average common shares - basic
Exchange of noncontrolling interests for common shares (Note 17)
Effect of other dilutive securities (a)
Weighted average common shares - diluted
Basic earnings (loss) per share
Diluted earnings (loss) per share
Anti-dilutive stock options outstanding
(a)

2014

2013

2012

$(402.2)

$233.7

$117.7

$(402.2)
(435.4)

$233.7
—

$117.7
—

$(837.6)

$233.7

$117.7

343.7
14.5
—
358.2

351.0
—
6.8
357.8

349.7
—
4.4
354.1

$ (1.17)
$ (2.34)
21.3

$ 0.67
$ 0.65
2.9

$ 0.34
$ 0.33
2.7

There is no effect of other dilutive securities for the year ended December 31, 2014 because a net loss was reported during this period
causing any potentially dilutive securities to be anti-dilutive. Therefore, 21.3 million shares of potentially dilutive securities were
excluded in the calculation of diluted earnings (loss) per share since their impact would have been anti-dilutive.

Note 20. Franchise and Property Revenues
Franchise and property revenues consist of the following (in millions):

Franchise royalties
Property revenues
Franchise fees and other revenue
Franchise and property revenues

2014

2013

2012

$ 701.1
241.2
87.6
$1,029.9

$657.0
213.7
52.9
$923.6

$603.5
151.3
47.1
$801.9

Refer to Note 11 for the components of property revenues.
Note 21. Sales and Cost of Sales
Sales and cost of sales consists of the following (in millions):
Company restaurant sales (a)
Distribution sales
Sales
(a)

2013

2012

$222.7
—
$222.7

$1,169.0
—
$1,169.0

Includes VIE Restaurants’ sales.
Food, paper and product costs
Payroll and employee benefits
Occupancy and other operating costs
Company restaurant expenses(b)
Distribution cost of sales
Cost of sales

(b)

2014

$ 88.0
79.4
$167.4

Includes VIE Restaurants’ cost of sales.
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2014

2013

2012

$ 27.2
26.2
22.5
75.9
76.6
$152.5

$ 70.6
68.1
56.6
195.3
—
$195.3

$ 382.2
345.1
309.9
1,037.2
—
$1,037.2

Note 22. Other Operating (Income) Expenses, net
Other operating (income) expenses, net, consist of the following (in millions):

Net losses (gains) on disposal of assets, restaurant closures and
refranchisings
Litigation settlements and reserves, net
Net losses (gains) on derivatives
Foreign exchange net (gains) losses
Other, net
Other operating (income) expenses, net

2014

2013

2012

$ 25.4
4.0
290.9
(4.3)
10.9
$326.9

$ 0.7
7.6
—
7.4
5.6
$21.3

$30.8
1.7
8.7
(4.2)
12.2
$49.2

Closures and Dispositions
Net losses (gains) on disposal of assets, restaurant closures and refranchisings represent sales of Company properties and other
costs related to restaurant closures and refranchisings, and are recorded in other operating expenses (income), net in the
accompanying consolidated statements of operations. Gains and losses recognized in the current period may reflect certain costs
related to closures and refranchisings that occurred in previous periods.
During 2014, net losses (gains) on disposal of assets, restaurant closures and refranchisings consisted of net losses associated
with refranchisings of $10.5 million and net losses associated with asset disposals and restaurant closures of $14.9 million.
During 2013, net (losses) gains on disposal of assets, restaurant closures and refranchisings consisted of net gains associated
with refranchisings of $5.3 million, net losses from sale of subsidiaries of $1.0 million and net losses associated with asset disposals
and restaurant closures of $5.0 million.
During 2012, net (losses) gains on disposal of assets, restaurant closures and refranchisings consisted of net losses associated
with refranchisings of $4.9 million, impairment losses associated with long-lived assets held for sale for Company restaurants of
$13.2 million and net losses associated with asset disposals and restaurant closures of $12.7 million.
During 2014, we entered into foreign currency forward and foreign currency option contracts to hedge our exposure to the
volatility of the Canadian dollar in connection with the cash portion of the purchase price of the Tim Hortons acquisition. We
recorded a net loss on derivatives of $133.0 million related to the change in fair value on these instruments and an expense of $59.9
million related to the premium on the foreign currency option contracts. These instruments were settled in the fourth quarter of 2014.
Additionally, as a result of discontinuing hedge accounting on our interest rate caps and forward-starting interest rate swaps, we
recognized a loss of $34.5 million related to the change in fair value related to both instruments and a net gain of $13.4 million related
to the reclassification of amounts from AOCI into earnings related to both instruments. These instruments were settled in the fourth
quarter of 2014. Additionally, during the fourth quarter of 2014, we entered into a series of forward-starting interest rate swaps to
hedge the variability in the interest payments associated with our 2014 Term Loan Facility and recorded a gain of $88.9 million
related to the change in fair value related to these instruments. Lastly, during the fourth quarter of 2014 we entered into a series of
cross-currency rate swaps to protect the value of our investments in our foreign operations against adverse changes in foreign
currency exchange rates and recorded a loss of $165.8 million related to the change in fair value on these instruments. See Note 15,
Derivative Instruments for additional information about accounting for our derivative instruments.
Note 23. Commitments and Contingencies
Guarantees
We guarantee certain lease payments of franchisees arising from leases assigned in connection with sales of Company
restaurants to franchisees, by remaining secondarily liable for base and contingent rents under the assigned leases of varying terms.
The maximum contingent rent amount is not determinable as the amount is based on future revenues. In the event of default by the
franchisees, we have typically retained the right to acquire possession of the related restaurants, subject to landlord consent. The
potential amount of undiscounted payments we could be required to make in the event of non-payment by the franchisee arising from
these assigned lease guarantees, excluding contingent rents, was $22.4 million as of December 31, 2014, expiring over an average
period of seven years.
From time to time, we enter into agreements under which we guarantee loans made by third parties to qualified franchisees. As
of December 31, 2014, there were $123.9 million of loans outstanding to Burger King franchisees that we had guaranteed under five
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such programs, with additional franchisee borrowing capacity of approximately $198.3 million remaining. Our maximum guarantee
liability under these five programs is limited to an aggregate of $32.2 million, assuming full utilization of all borrowing capacity. We
record a liability in the period the loans are funded and the maximum term of the guarantee is approximately ten years. As of
December 31, 2014, the liability reflecting the fair value of these guarantee obligations was $5.1 million. In addition to these five
programs, as of December 31, 2014, we also had a liability of $0.2 million, with a potential maximum guarantee exposure of $3.3 million,
in connection with Tim Hortons franchisee loan guarantees. No significant payments have been made by us in connection with these
guarantees through December 31, 2014.
Other commitments arising out of normal business operations were $1.2 million as of December 31, 2014, primarily guaranteed
under bank guarantee arrangements.
Letters of Credit
As of December 31, 2014, we had $27.1 million in irrevocable standby letters of credit outstanding, which were issued primarily to
certain insurance carriers to guarantee payments of deductibles for various insurance programs, such as health and commercial liability
insurance. Of these letters of credit outstanding, $4.6 million are secured by the collateral under our 2014 Revolving Credit Facility and
the remainder are secured by cash collateral. As of December 31, 2014, no amounts had been drawn on any of these irrevocable standby
letters of credit.
Vendor Relationships
During the fiscal year ended June 30, 2000, we entered into long-term, exclusive contracts with soft drink vendors to supply
Company and franchise restaurants with their products and obligating Burger King restaurants in the United States to purchase a specified
number of gallons of soft drink syrup. These volume commitments are not subject to any time limit and as of December 31, 2014, we
estimate it will take approximately 17 years for these purchase commitments to be completed. In the event of early termination of this
arrangement, we may be required to make termination payments that could be material to our financial position, results of operations and
cash flows.
We have separate arrangements for telecommunication services with an aggregate contractual obligation of $24.4 million over the
next five years with no early termination fee.
We also enter into commitments to purchase advertising. As of December 31, 2014, commitments to purchase advertising totaled
$145.7 million and run through December 2015.
Litigation
On March 1, 2013, a putative class action lawsuit was filed against BKC in the U.S. District Court of Maryland. The complaint
alleges that BKC and/or its agents sent unsolicited advertisements by fax to thousands of consumers in Maryland and elsewhere in the
United States to promote its home delivery program in violation of the Telephone Consumers Protection Act. The plaintiff sought
monetary damages and injunctive relief. On August 19, 2014, BKC agreed to pay $8.5 million to settle the lawsuit. On December 2, 2014,
the parties finalized a settlement agreement which received preliminary court approval on December 2, 2014. We expect the final court
approval hearing to take place in April 2015.
From time to time, we are involved in other legal proceedings arising in the ordinary course of business relating to matters
including, but not limited to, disputes with franchisees, suppliers, employees and customers, as well as disputes over our intellectual
property. The Company has an estimated liability of approximately $13.3 million as of December 31, 2014, representing the Company’s
best estimate within the range of losses which could be incurred in connection with pending litigation matters.
Insurance Programs
We carry insurance programs to cover claims such as workers’ compensation, general liability, automotive liability, executive risk
and property, and are self-insured for healthcare claims for eligible participating employees. Through the use of insurance program
deductibles (up to $5.0 million) and self insurance, we retain a significant portion of the expected losses under these programs.
Insurance reserves have been recorded based on our estimate of the anticipated ultimate costs to settle all claims, both reported and
incurred-but-not-reported (IBNR), and such reserves include judgments and independent actuarial assumptions about economic
conditions, the frequency or severity of claims and claim development patterns, and claim reserve, management and settlement practices.
We had $12.8 million in accrued liabilities as of December 31, 2014 and $19.2 million as of December 31, 2013 for these claims.
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Note 24. Variable Interest Entities
VIEs for which we are the primary beneficiary
As discussed in Note 2, we consolidate Restaurant VIEs where Tim Hortons is the restaurant’s primary beneficiary and
Advertising VIEs. The balance sheet data associated with Restaurant VIEs and Advertising VIEs presented on a gross basis, prior to
consolidation adjustments, are as follows:
As of December 31, 2014
Restaurant
Advertising
VIE’s
VIE’s

Cash and cash equivalents
Inventories and other current assets, net
Advertising fund restricted assets – current
Property and equipment, net
Other assets, net
Total assets

$

$

Notes payable to Tim Hortons Inc. – current (1)(2)
Other accrued liabilities
Advertising fund liabilities – current
Notes payable to Tim Hortons Inc. – long-term (1)(2)
Other liabilities, net
Total liabilities
Equity of VIEs
Total liabilities and equity

$

$

5.9
5.2
—
10.7
0.2
22.0
8.9
7.8
—
0.3
3.9
20.9
1.1
22.0

$

$
$

$

—
—
53.0
53.1
0.4
106.5
11.4
0.1
45.6
45.5
3.9
106.5
—
106.5

(1) Various assets and liabilities are eliminated upon the consolidation of these VIEs.
(2) In fiscal 2014, the Ad Fund entered into an agreement with a Tim Hortons subsidiary for the Tim Card Revolving Credit Facility
and the Tim Card Loan, which are funded by the Restricted cash and cash equivalents related to our Tim Card program. These
balances are eliminated upon consolidation of the Ad Fund.
The liabilities recognized as a result of consolidating these VIEs do not necessarily represent additional claims on our general
assets; rather, they represent claims against the specific assets of the consolidated VIEs. Conversely, assets recognized as a result of
consolidating these VIEs do not represent additional assets that could be used to satisfy claims by our creditors as they are not legally
included within the Company’s general assets.
VIEs for which we are not the primary beneficiary
We have investments in certain TH real estate ventures and certain BK master franchisees, which were determined to be VIEs of
which we are not the primary beneficiary. We do not consolidate these entities as control is considered to be shared by both the
Company and the other joint owners in the case of the TH real estate ventures, or control rests with other parties in the case of BK
master franchisee VIEs.
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Note 25. Segment Reporting
Under the Burger King brand, we operate in the fast food hamburger restaurant category of the quick service segment of the
restaurant industry. Under the Tim Hortons brand, we operate in the quick service segment of the restaurant industry. We generate
revenue from four primary sources: (i) franchise revenues, consisting primarily of royalties based on a percentage of sales reported by
franchise restaurants and franchise fees paid by franchisees; (ii) property revenues we derive from properties we lease or sublease to
our franchisees; (iii) retail sales at Company restaurants; and (iv) distribution sales exclusive to Tim Hortons related to our supply
chain operations, including manufacturing, procurement, warehousing and distribution. At December 31, 2014, our TH business was
managed in one segment (“TH”) and our BK business was managed in four distinct geographic segments: (1) United States (“U.S.”)
and Canada; (2) Europe, the Middle East and Africa (“EMEA”); (3) Latin America and the Caribbean (“LAC”); and (4) Asia Pacific
(“APAC”).
The unallocated amounts reflected in certain tables below include corporate support costs in areas such as facilities, finance,
human resources, information technology, legal, marketing and supply chain management, which benefit all of our geographic
segments and system-wide restaurants and are not allocated specifically to any of the geographic segments.
The following tables present revenues, segment income, depreciation and amortization, assets, long-lived assets and capital
expenditures by segment (in millions):
Revenues:
BK - U.S. and Canada
BK - EMEA
BK - LAC
BK - APAC
TH
Total revenues

2014

2013

2012

$ 639.9
274.2
77.5
63.6
142.1
$1,197.3

$ 665.2
335.8
86.8
58.5
—
$1,146.3

$1,265.7
472.9
134.4
97.9
—
$1,970.9

Total revenues in Canada were $150.5 million in 2014, $60.9 million in 2013 and $148.2 million in 2012.
The United States represented 10% or more of our total revenues in each period presented. Total revenues in the United States
were $630.9 million in 2014, $604.4 million in 2013, and $1,112.9 million in 2012. Germany also represented 10% or more of our
total revenues in 2012. Total revenues in Germany were $219.2 million in 2012.
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Our measure of segment income is adjusted EBITDA. Adjusted EBITDA represents earnings before interest, taxes, depreciation
and amortization, adjusted to exclude specifically identified items that management believes do not directly reflect our core
operations and assists management in comparing segment performance by removing the impact of certain items that management
believes do not reflect our core operations. A reconciliation of segment income to net income consists of the following:

Segment Income:
BK - U.S. and Canada
BK - EMEA
BK - LAC
BK - APAC
TH
Total
Unallocated Management G&A
Adjusted EBITDA
Share-based compensation and non-cash incentive compensation expense
Amortization of inventory step-up
Tim Hortons transaction and restructuring costs
Global portfolio realignment project costs
Business combination agreement expenses
(Income) loss from equity method investments
Other operating expenses (income), net
EBITDA
Depreciation and amortization
Income from operations
Interest expense, net
Loss on early extinguishment of debt
Income tax expense
Net income (loss)

Depreciation and Amortization:
BK - U.S. and Canada
BK - EMEA
BK - LAC
BK - APAC
TH
Unallocated
Total depreciation and amortization

(Income) Loss from Equity Method Investments:
BK - U.S. and Canada
BK - EMEA
BK - LAC
BK - APAC
TH
Total (income) loss from equity method investments
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2014

2013

2012

$ 446.3
219.6
69.1
56.4
35.1
826.5
(65.4)
761.1
37.3
7.4
125.0
—
—
9.2
326.9
255.3
72.9
182.4
280.1
155.4
24.3
$(277.4)

$436.7
189.4
67.7
49.3
—
743.1
(77.5)
665.6
17.6
—
—
26.2
—
12.7
21.3
587.8
65.6
522.2
200.0
—
88.5
$233.7

$447.0
166.1
73.2
41.1
—
727.4
(75.3)
652.1
10.2
—
—
30.2
27.0
4.1
49.2
531.4
113.7
417.7
223.8
34.2
42.0
$117.7

2014

2013

2012

$ 39.6
8.4
0.2
2.3
8.6
13.8
$ 72.9

$ 41.5
9.7
0.7
2.3
—
11.4
$ 65.6

$ 68.8
15.9
5.8
5.6
—
17.6
$113.7

2014

2013

2012

$ (0.4)
—
—
10.2
(0.6)
$ 9.2

$ 5.5
0.3
—
6.9
—
$ 12.7

$ 2.4
(0.3)
0.2
1.8
—
$ 4.1

Assets
As of December 31,
2014
2013

BK - U.S. and Canada
BK - EMEA
BK - LAC
BK - APAC
TH
Unallocated
Total

$ 3,124.8
1,480.4
158.5
444.0
14,485.3
1,471.0
$21,164.0

$3,718.4
1,449.9
152.3
439.7
—
68.2
$5,828.5

Long-Lived Assets
As of December 31,
2014
2013

$ 825.0
23.3
4.0
0.2
1,770.1
57.5
$2,680.1

$875.4
28.2
4.6
0.3
—
56.1
$964.6

Long-lived assets include property and equipment, net, and net investment in property leased to franchisees. Long-lived assets in
Canada totaled $1,364.4 million as of December 31, 2014 and $46.1 million as of December 31, 2013. Long-lived assets in the United
States, including the unallocated portion, totaled $1,288.2 million as of December 31, 2014 and $885.4 million as of December 31,
2013. Only Canada and the United States represented 10% or more of our total long-lived assets as of December 31, 2014. Only the
United States represented 10% or more of our total long-lived assets as of December 31, 2013.

Capital Expenditures:
BK - U.S. and Canada
BK - EMEA
BK - LAC
BK - APAC
TH
Unallocated
Total capital expenditures

2014

2013

2012

$10.0
—
—
—
8.0
12.9
$30.9

$10.3
2.4
—
—
—
12.8
$25.5

$41.9
6.9
1.4
0.8
—
19.2
$70.2

Note 26. Quarterly Financial Data (Unaudited)
Summarized unaudited quarterly financial data (in millions, except per share data):

Revenues
Operating income (loss)
Net income (loss)
Basic earnings (loss) per share
Diluted earnings (loss) per share

Revenues
Operating income
Net income
Basic earnings per share
Diluted earnings per share
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March 31,
2014

June 30,
2014

$ 240.9
$ 131.3
$ 60.4
$ 0.17
$ 0.17

$261.2
$151.5
$ 75.1
$ 0.21
$ 0.21

Quarters Ended
September 30,
2014

$
$
$
$
$

278.9
0.9
(23.5)
(0.07)
(0.07)

December 31,
2014

$
$
$
$
$

416.3
(101.3)
(389.4)
(1.61)
(2.52)

March 31,
2013

Quarters Ended
June 30,
September 30,
2013
2013

December 31,
2013

$ 327.7
$ 102.4
$ 35.8
$ 0.10
$ 0.10

$278.3
$133.2
$ 62.9
$ 0.18
$ 0.18

$
$
$
$
$

$
$
$
$
$

275.1
145.5
68.2
0.19
0.19

265.2
141.1
66.8
0.19
0.19

Note 27. Subsequent Event
Dividend
On February 17, 2015, our Board of Directors declared a cash dividend of $0.09 per common share, which will be paid on
April 2, 2015, to common shareholders of record on March 3, 2015. The Partnership will also make a distribution in respect of each
Partnership exchangeable unit in the amount of $0.09 per exchangeable unit, and the record date and payment date for distributions on
Partnership exchangeable units are the same as the record date and payment date set forth above. On February 16, 2015, our Board of
Directors also declared a cash dividend of $1.20 per Preferred Share, for a total dividend of $82.5 million which will be paid to the
holder of the Preferred Shares on April 1, 2015. The dividend on the Preferred Shares included the amount due for the period of
December 12, 2014 through December 31, 2014 as well as the first calendar quarter of 2015.
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Item 9.

Changes in and Disagreements with Accountants on Accounting and Financial Disclosure

None.
Item 9A.

Controls and Procedures

Evaluation of Disclosure Controls and Procedures
An evaluation was conducted under the supervision and with the participation of the Company’s management, including the
Chief Executive Officer (CEO) and Chief Financial Officer (CFO), of the effectiveness of the design and operation of the Company’s
disclosure controls and procedures as of December 31, 2014. Based on that evaluation, the CEO and CFO concluded that the
Company’s disclosure controls and procedures were effective as of such date to ensure that information required to be disclosed in the
reports that it files or submits under the Exchange Act is recorded, processed, summarized and reported within the time periods
specified in SEC rules and forms.
Changes in Internal Controls
We are in the process of integrating Tim Hortons into our overall internal control over financial reporting processes.
Internal Control over Financial Reporting
Except as described above, the Company’s management, including the CEO and CFO, confirm that there were no changes in the
Company’s internal control over financial reporting during the fourth quarter of 2014 that have materially affected, or are reasonably
likely to materially affect, the Company’s internal control over financial reporting.
Management’s Report on Internal Control Over Financial Reporting
Management’s Report on Internal Control Over Financial Reporting and the report of Independent Registered Public Accounting
Firm are set forth in Part II, Item 8 of this Form 10-K.
Item 9B.

Other Information

Item 1.01 Entry into a Material Definitive Agreement
On December 12, 2014, Tim Hortons and BNY Trust Company of Canada, a trust company existing under the laws of Canada
(“BNY Trustee”), entered into the Fourth Supplemental Trust Indenture, dated as of December 12, 2014 (the “Fourth Supplemental
Trust Indenture”), which supplemented the Trust Indenture, dated June 1, 2010 (the “Original Master Trust Indenture”), between Tim
Hortons and BNY Trustee. The Fourth Supplemental Trust Indenture supplemented the Original Master Trust Indenture to reflect the
assumption by Tim Hortons of the obligations under the Original Master Trust Indenture as successor issuer following an
amalgamation.
A copy of the Fourth Supplemental Trust Indenture is attached hereto as Exhibit 4.5(i). The information in this Item 1.01 is
qualified in its entirety by reference to the full text of the Fourth Supplemental Trust Indenture contained in Exhibit 4.5(i).
Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers
On December 11, 2014, Burger King Worldwide, as the sole shareholder of the Company, adopted the Restaurant Brands
International Inc. 2014 Omnibus Incentive Plan (the “Omnibus Plan”) and reserved 15.0 million common shares for issuance under
the Omnibus Plan. On January 30, 2015, the Board of Directors of the Company ratified the adoption of the Omnibus Plan. The
approval and adoption of the Omnibus Plan is subject to ratification by shareholders of the Company at the 2015 annual meeting of
shareholders.

On December 9, 2014, the Board of Directors of Burger King Worldwide, as the sole shareholder of the Company, approved the
terms of a consulting agreement with Marc Caira, the former chief executive officer of Tim Hortons and the Vice Chairman of the
Company’s Board of Directors. On December 15, 2014, the Company entered into a consulting agreement with Mr. Caira, pursuant to
which he agreed to provide assistance in connection with the Company’s efforts to expand Tim Hortons Café and Bake Shops
globally (the “Consulting Agreement”). The term of the Consulting Agreement commenced on January 1, 2015 and will terminate on
December 31, 2017, subject to early termination by both the Company and Mr. Caira under certain circumstances. Under the
Consulting Agreement, Mr. Caira will receive $500,000 per year, payable in quarterly installments of $125,000, in arrears, within 15
days following the end of each calendar quarter. In addition, the Company has agreed to extend the ability of Mr. Caira to exercise his
outstanding options following his termination of employment with Tim Hortons until the earliest to occur of (i) December 12, 2017,
(ii) 90 days after his departure from the Board of Directors of the Company, and (iii) the expiration date of the options.
A copy of the Consulting Agreement is attached hereto as Exhibit 10.14. The information in this Item 5.02 is qualified in its
entirety by reference to the full text of the Consulting Agreement contained in Exhibit 10.14.
On December 31, 2014, the Company paid a bonus of $250,000 to José Cil, our President, Burger King, in connection with his
relocation from Switzerland to the United States.
On January 29, 2015, the Compensation Committee of the Board of Directors of the Company (the “Compensation Committee”)
approved an increase in the base salaries and target bonus percentages of certain of our named executive officers in recognition of
their expanded roles and responsibilities following the Transactions: the new base salaries of Daniel Schwartz, our CEO, Joshua
Kobza, our CFO, Jose Cil, our President, Burger King and Heitor Goncalves, our Chief Information and Performance Officer and
Chief People Officer are $800,000, $500,000, $600,000 and $500,000, respectively, and the new target bonus percentages of Messrs.,
Kobza, Cil and Goncalves are 150%, 180% and 150% of base salary, respectively. In addition, consistent with Burger King
Worldwide’s prior practices, the Compensation Committee approved a modification to the Company’s cash bonus program for 2014
(the “2014 Bonus Program”) to grant the CEO authority to adjust the overall bonus payout for an executive (other than the CEO)
under the 2014 Bonus Program by a maximum of 20% based on a qualitative evaluation of the Company’s performance and the
individual executive’s performance, subject to final approval of any such adjustment and the amount of the overall bonus payout by
the Compensation Committee.
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On December 9, 2014, the Board of Directors of Burger King Worldwide approved the minimum, target and maximum
performance measures for the Company’s cash bonus program for 2015 (the “2015 Bonus Program”) and approved organic adjusted
EBITDA growth as the financial metric which it will use for measuring the financial performance of the Company. For each participant,
the “minimum” level represents an 80% payout, the “target” level represents a 100% payout and the “maximum” level represents a
120% payout. The Board of Directors of the Company ratified these decisions on January 30, 2015.
On January 29, 2015, the Compensation Committee approved an umbrella plan which established a maximum amount the named
executive officers and other persons covered by Section 16(b) of the Securities Exchange Act of 1934, as amended, are eligible to
receive as a cash incentive payment under the 2015 Bonus Program for purposes of complying with Section 162(m) of the Internal
Revenue Code of 1986, as amended. The maximum bonus opportunity for 2015 is the lesser of $10 million or 5% of the Company’s
EBITDA for the CEO and 4% of EBITDA for the CEO’s direct reports and certain other senior executives, provided that EBITDA for
2015 is at least $500 million. The 2015 bonus targets approved by the Board of Directors of the Company on January 30, 2015 will
serve as a guideline to the Compensation Committee in exercising its negative discretion for determining the actual amount of each
executive’s payment under the 2015 Bonus Program, if any.
Burger King Worldwide provided employees at the level of director and above, including our named executive officers, the ability
to invest a portion of their net cash bonus into equity of the Company and leverage that investment through the issuance of matching
stock options. This program is called the Bonus Swap Program. On January 29, 2015, the Compensation Committee approved the
Company’s 2014 Bonus Swap Program on substantially the same terms as the Burger King Worldwide 2013 Bonus Swap Program. In
addition, on January 30, 2015, the Compensation Committee approved the 2015 Bonus Swap Program for eligible employees of the
Company and its subsidiaries. Under the 2015 Bonus Swap Program, the Company will provide participants with an opportunity to
invest a portion of their net cash bonus into equity of the Company and to receive matching restricted stock units.
Item 8.01 Other Events.
The Company is the sole general partner of Partnership. To address certain disclosure conditions to the exemptive relief that
Partnership received from the Canadian securities regulatory authorities, we are providing a summary of certain terms of the
Partnership exchangeable units. This summary is not complete and is qualified in its entirety by the complete text of the Amended and
Restated Limited Partnership Agreement, dated December 11, 2014, between the Company, 8997896 Canada Inc. and each person who
is admitted as a Limited Partner in accordance with the terms of the agreement (the “partnership agreement”) and the Voting Trust
Agreement, dated December 12, 2014, between the Company, the Partnership and Computershare Trust Company of Canada (the
“voting trust agreement”), copies of which are available on SEDAR at www.sedar.com and at www.sec.gov. For a description of the
Company’s common shares and Preferred Shares, see the Company’s Registration Statement on Form S-4 (File No. 333-198769).
The Partnership Exchangeable Units
The capital of Partnership consists of three classes of units: the common units, the preferred units and the Partnership exchangeable
units. The interest of the Company, as the sole general partner of Partnership, is represented by common units and preferred units, with
the number of issued Partnership common units and Partnership preferred units equal to the respective number of common shares and
preferred shares of the Company. The interests of the limited partners is represented by the Partnership exchangeable units.
Summary of Economic and Voting Rights
The Partnership exchangeable units are intended to provide economic rights that are substantially equivalent, and voting rights with
respect to the Company that are equivalent, to the corresponding rights afforded to holders of our common shares. Under the terms of the
partnership agreement, the rights, privileges, restrictions and conditions attaching to the Partnership exchangeable units include the
following:
•

From and after the one year anniversary of the date of the effective time of the Merger, the Partnership exchangeable
units will be exchangeable at any time, at the option of the holder (the “exchange right”), on a one-for-one basis for
common shares of the Company (the “exchanged shares”), subject to our right as the general partner (subject to the
approval of the conflicts committee in certain circumstances) to determine to settle any such exchange for a cash
payment in lieu of our common shares. If we elect to make a cash payment in lieu of issuing common shares, the
amount of the cash payment will be the weighted average trading price of the common shares on the NYSE for the 20
consecutive trading days ending on the last business day prior to the exchange date (the “exchangeable units cash
amount”). Partnership exchangeable units will not be exchangeable prior to the one year anniversary of the date of the
effective time of the Merger. Written notice of the determination of the form of consideration shall be given to the
holder of the Partnership exchangeable units exercising the exchange right no later than ten business days prior to the
exchange date.
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•

If a dividend or distribution has been declared and is payable in respect of a common share of the Company,
Partnership will make a distribution in respect of each exchangeable unit in an amount equal to the dividend or
distribution in respect of a common share. The record date and payment date for distributions on the Partnership
exchangeable units will be the same as the relevant record date and payment date for the dividends or distributions
on our common shares.

•

If we issue any common shares in the form of a dividend or distribution on the common shares of the Company,
Partnership will issue to each holder of Partnership exchangeable units, in respect of each exchangeable unit held by
such holder, a number of Partnership exchangeable units equal to the number of common shares issued in respect of
each common share.

•

If we issue or distribute rights, options or warrants or other securities or assets of the Company to all or substantially
all of the holders of our common shares, Partnership is required to make a corresponding distribution to holders of
the Partnership exchangeable units.

•

No subdivision or combination of our outstanding common shares is permitted unless a corresponding subdivision
or combination of Partnership exchangeable units is made.

•

We and our board of directors are prohibited from proposing or recommending an offer for our common shares or
for the Partnership exchangeable units unless the holders of the Partnership exchangeable units and the holders of
common shares are entitled to participate to the same extent and on equitably equivalent basis.

•

Upon a dissolution and liquidation of Partnership, if Partnership exchangeable units remain outstanding and have
not been exchanged for our common shares, then the distribution of the assets of Partnership between holders of our
common shares and holders of Partnership exchangeable units will be made on a pro rata basis based on the numbers
of common shares and Partnership exchangeable units outstanding. Assets distributable to holders of Partnership
exchangeable units will be distributed directly to such holders. Assets distributable in respect of our common shares
will be distributed to us. Prior to this pro rata distribution, Partnership is required to pay to us sufficient amounts to
fund our expenses or other obligations (to the extent related to our role as the general partner or our business and
affairs that are conducted through Partnership or its subsidiaries) to ensure that any property and cash distributed to
us in respect of the common shares will be available for distribution to holders of common shares in an amount per
share equal to distributions in respect of each exchangeable unit. The terms of the Partnership exchangeable units do
not provide for an automatic exchange of Partnership exchangeable units into common shares upon a dissolution or
liquidation of Partnership or the Company.

•

Approval of holders of the Partnership exchangeable units is required for an action (such as an amendment to the
Partnership agreement) that would affect the economic rights of an exchangeable unit relative to a common share.

The holders of Partnership exchangeable units are indirectly entitled to vote in respect of matters on which holders of our
common shares are entitled to vote, including in respect of the election of our directors, through a special voting share of the
Company. The special voting share is held by a trustee, entitling the trustee to that number of votes on matters on which holders of
common shares are entitled to vote equal to the number of Partnership exchangeable units outstanding. The trustee is required to cast
such votes in accordance with voting instructions provided by holders of Partnership exchangeable units. The trustee will exercise
each vote attached to the special voting share only as directed by the relevant holder of Partnership exchangeable units and, in the
absence of instructions from a holder of an exchangeable unit as to voting, will not exercise those votes. Except as otherwise required
by the partnership agreement, voting trust agreement or applicable law, the holders of the Partnership exchangeable units are not
directly entitled to receive notice of or to attend any meeting of the unitholders of Partnership or to vote at any such meeting.
Exercise of Optional Exchange Right
In order to exercise the exchange right referred to above, a holder of Partnership exchangeable units must deliver to Partnership, at its
office (or at a designated office of Partnership’s transfer agent), a duly executed exchange notice together with such additional
documents and instruments as the transfer agent and Partnership may reasonably require. The exchange notice must (i) specify the
number of Partnership exchangeable units in respect of which the holder is exercising the exchange right and (ii) state the business
day on which the holder desires to have Partnership exchange the subject units, provided that the exchange date must not be less than
15 business days nor more than 30 business days after the date on which the exchange notice is received by Partnership. If no
exchange date is specified in an exchange notice, the exchange date will be deemed to be the 15th business day after the date on
which the exchange notice is received by Partnership. An exercise of the exchange right may be revoked by the exercising holder by
notice in
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writing given to Partnership before the close of business on the fifth business day immediately preceding the exchange date. On the
exchange date, Partnership will deliver or cause the transfer agent to deliver to the relevant holder, as applicable (i) the applicable
number of exchanged shares, or (ii) a cheque representing the applicable exchangeable units cash amount, in each case, less any
amounts withheld on account of tax.
Offers for Units or Shares
The partnership agreement contains provisions to the effect that if a take-over bid is made for all of the outstanding Partnership
exchangeable units and not less than 90% of the Partnership exchangeable units (other than units of Partnership held at the date of the
take-over bid by or on behalf of the offeror or its associates or associates) are taken up and paid for by the offeror, the offeror will be
entitled to acquire the Partnership exchangeable units held by unitholders who did not accept the offer on the terms offered by the
offeror. The partnership agreement further provides that for so long as Partnership exchangeable units remain outstanding, (i) the
Company will not propose or recommend a formal bid for the Company’s common shares, and no such bid will be effected with the
consent or approval of the Company’s board of directors, unless holders of Partnership exchangeable units are entitled to participate
in the bid to the same extent and on an equitably equivalent basis as the holders of the Company’s common shares, and (ii) the
Company will not propose or recommend a formal bid for Partnership exchangeable units, and no such bid will be effected with the
consent or approval of the Company’s board of directors, unless holders of the Company’s common shares are entitled to participate
in the bid to the same extent and on an equitably equivalent basis as the holders of Partnership exchangeable units. A holder of
Partnership exchangeable units will not be entitled to exchange its Partnership exchangeable units into common shares of the
Company pursuant to the exchange right (described above) prior to the one year anniversary of the date of the effective time of the
Merger. As a result, if a bid with respect to common shares of the Company was made in that one year period, a holder of Partnership
exchangeable units could not participate in that bid unless it was proposed or recommended by our board of directors or was
otherwise effected with the consent or approval of our board of directors. Canadian securities regulatory authorities may intervene in
the public interest (either on application by an interested party or by staff of a Canadian securities regulatory authority) to prevent an
offer to holders of common shares of the Company, Preferred Shares or Partnership exchangeable units being made or completed
where such offer is abusive of the holders of one of those security classes that are not subject to that offer.
Merger, Sale or Other Disposition of Assets
As long as any Partnership exchangeable units are outstanding, the Company cannot consummate a transaction in which all or
substantially all of its assets would become the property of any other person or entity. This does not apply to a transaction if such
other person or entity becomes bound by the partnership agreement and assumes the Company’s obligations, as long as the
transaction does not impair in any material respect the rights, duties, powers and authorities of other parties to the partnership
agreement.
Mandatory Exchange
Partnership may cause a mandatory exchange of the outstanding Partnership exchangeable units into the Company’s common
shares in the event that (1) at any time there remain outstanding fewer than 5% of the number of Partnership exchangeable units
outstanding as of the effective time of the Merger (other than Partnership exchangeable units held by the Company and its
subsidiaries and as such number of Partnership exchangeable units may be adjusted in accordance with the partnership agreement);
(2) any one of the following occurs: (i) any person, firm or corporation acquires directly or indirectly any voting security of the
Company and immediately after such acquisition, the acquirer has voting securities representing more than 50% of the total voting
power of all the then outstanding voting securities of the Company on a fullydiluted basis, (ii) the shareholders of the Company shall
approve a merger, consolidation, recapitalization or reorganization of the Company, other than any transaction which would result in
the holders of outstanding voting securities of the Company immediately prior to such transaction having at least a majority of the
total voting power represented by the voting securities of the surviving entity outstanding immediately after such transaction, with the
voting power of each such continuing holder relative to other continuing holders not being altered substantially in the transaction; or
(iii) the shareholders of the Company shall approve a plan of complete liquidation of the Company or an agreement for the sale or
disposition of the Company of all or substantially all of the Company’ assets, provided that, in each case, the Company, in its capacity
as the general partner of Partnership, determines, in good faith and in its sole discretion, that such transaction involves a bona fide
third party and is not for the primary purpose of causing the exchange of the exchangeable units in connection with such transaction;
or (3) a matter arises in respect of which applicable law provides holders of Partnership exchangeable units with a vote as holders of
units of Partnership in order to approve or disapprove, as applicable, any change to, or in the rights of the holders of, the Partnership
exchangeable units, where the approval or disapproval, as applicable, of such change would be required to maintain the economic
equivalence of the Partnership exchangeable units and the common shares of the Company, and the holders of the Partnership
exchangeable units fail to take the necessary action at a meeting or other vote of holders of Partnership exchangeable units to approve
or disapprove, as applicable, such matter in order to maintain economic equivalence of the Partnership exchangeable units and the
common shares of the Company.
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Part III
Item 10.

Directors, Executive Officers and Corporate Governance

The information required by this Item, other than the information regarding our executive officers set forth below required by
Item 401 of Regulation S-K, is incorporated herein by reference from the Company’s definitive proxy statement to be filed no later
than 120 days after December 31, 2014. We refer to this proxy statement as the Definitive Proxy Statement.
Executive Officers of the Registrant
Set forth below is certain information about our executive officers. Ages are as of February 27, 2015.
Name

Age Position

Alexandre Behring
Marc Caira
Daniel S. Schwartz
Joshua Kobza
José E. Cil
Elias Diaz Sesé
Heitor Goncalves
Jacqueline Friesner
Jill Granat

48
61
34
28
45
41
49
42
49

Executive Chairman
Vice Chairman
Chief Executive Officer
Chief Financial Officer
President, Burger King
President, Tim Hortons
Chief Information and Performance Officer and Chief People Officer
Controller and Chief Accounting Officer
General Counsel and Secretary

Alexandre Behring. Mr. Behring was appointed Executive Chairman of the Board of Directors of the Company on December 12,
2014. Mr. Behring is a co-founder and the Managing Partner of 3G Capital, a global investment firm with offices in New York and
Rio de Janeiro, since 2004. Mr. Behring served on the board of Burger King Worldwide and its predecessor entity as Chairman from
October 2010, following Burger King Holdings, Inc.’s acquisition by 3G Capital, until December 2014. Mr. Behring has served as
Chairman of H.J. Heinz Company, following the closing of such company’s acquisition by Berkshire Hathaway and 3G Capital in
June 2013. Mr. Behring has also served as a director of Anheuser-Busch Inbev since April 2014. Additionally, Mr. Behring served as
a director of CSX Corporation, a leading U.S. rail-based transportation company, from 2008 to 2011.
Previously, Mr. Behring spent approximately 10 years at GP Investments, one of Latin America’s premier private-equity firms,
including eight years as a partner and member of the firm’s Investment Committee. He served for seven years, from 1998 through
2004, as a director and CEO of Latin America’s largest railroad, ALL (America Latina Logistica). Mr. Behring was a co-founder and
partner in Modus OSI Technologies, a technology firm with offices in Florida and Sao Paulo, from 1989 to 1993.
Mr. Behring received a BS in Electric Engineering from Pontificia Universidade Catolica in Rio de Janeiro in 1988 and an MBA from
Harvard Graduate School of Business in 1995, having graduated as a Baker Scholar and a Loeb Scholar.
Marc Caira. Mr Caira was appointed Vice Chairman of the Board on December 12, 2014. Mr. Caira served as President and CEO of
Tim Hortons from July 2, 2013 until December 12, 2014. He was a director of Tim Hortons from May 9, 2013 until December 12,
2014. Before his appointment as President and CEO of Tim Hortons, Mr. Caira was Global CEO of Nestle Professional. He was also
a member of the Executive Board of Nestle SA, the world’s largest food and beverage company. Prior to being named Global CEO of
Nestle Professional in 2006, Mr. Caira had served, among other roles, as the President & CEO of Parmalat North America, as Chief
Operating Officer of Parmalat Canada, and as President, Food Services and Nescafe Beverages for Nestle Canada.
Daniel S. Schwartz. Mr. Schwartz was appointed Chief Executive Officer and a director of the Company on December 12,
2014. From June 2013 until December 2014, Mr. Schwartz served as Chief Executive Officer, from April 2013 until June 2013, he
served as Chief Operating Officer and from January 1, 2011 until April 2013, he served as Chief Financial Officer of Burger King
Worldwide and its predecessor. Mr. Schwartz joined Burger King Worldwide in October 2010 as Executive Vice President, Deputy
Chief Finance Officer and was appointed as Executive Vice President and Chief Financial Officer in December 2010, effective
January 1, 2011. Since January 2008,
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Mr. Schwartz has been a partner with 3G Capital, where he was responsible for managing 3G Capital’s private equity business. He
joined 3G Capital in January 2005 as an analyst and worked with the firm’s public and private equity investments until October
2010. From March 2003 until January 2005, Mr. Schwartz worked for Altair Capital Management, a hedge fund located in Stamford,
Connecticut and served as an analyst in the mergers and acquisitions group at Credit Suisse First Boston from June 2001 to March
2003. Mr. Schwartz is a director of 3G Capital.
Joshua Kobza. Mr. Kobza was appointed Chief Financial Officer of the Company on December 15, 2014. Mr. Kobza served as
Executive Vice President and Chief Financial Officer of Burger King Worldwide since April 11, 2013. Mr. Kobza joined Burger King
Worldwide in June 2012 as Director, Investor Relations, and was promoted to Senior Vice President, Global Finance in December
2012. From January 2011 until June 2012, Mr. Kobza worked at SIP Capital, a Sao Paulo based private investment firm, where he
evaluated investments across a number of industries and geographies. From July 2008 until December 2010, Mr. Kobza served as an
analyst in the corporate private equity area of the Blackstone Group in New York City.
Heitor Gonçalves. Mr. Goncalves was appointed Chief Information and Performance Officer and Chief People Officer of the
Company on December 15, 2014. Mr. Gonçalves served as Executive Vice President, Chief Information and Performance Officer of
Burger King Worldwide and its predecessor from October 2010 until December 2012, assuming the additional role of Chief People
Officer in April 2013. Prior to joining Burger King Worldwide, Mr. Gonçalves served in multiple strategic roles for Anheuser-Busch
InBev from October 2008 to March 2010, including global M&A director and head of Western Europe logistics. From November
2004 to September 2008, Mr. Gonçalves served as VP, Global Rewards at InBev. He served in positions of increasing responsibility
at Brahma, a brewing company, and at its successor, AmBev, from September 1995 until October 2004.
Jill Granat. Ms. Granat was appointed General Counsel and Corporate Secretary on December 15, 2014. Ms. Granat served as Senior
Vice President, General Counsel and Secretary of Burger King Worldwide and its predecessor since March 2011. Prior to her
appointment, Ms. Granat was Vice President and Assistant General Counsel of Burger King Corporation from July 2009 until March
2011. Ms. Granat joined BKC in 1998 as a member of the legal department and served in positions of increasing responsibility with
the company.
José Cil. Mr. Cil was appointed President, Burger King on December 15, 2014. Mr. Cil served as Executive Vice President and
President of Europe, the Middle East and Africa for Burger King Worldwide and its predecessor from November 2010 until
December 2014. Prior to this role, Mr. Cil was Vice President and Regional General Manager for Wal-Mart Stores, Inc. in Florida
from February 2010 to November 2010. From September 2008 to January 2010, Mr. Cil served as Vice President of Company
Operations of Burger King Corporation and from September 2005 to September 2008, he served as Division Vice President,
Mediterranean and NW Europe Divisions, EMEA of a subsidiary of Burger King Corporation. Mr. Cil is a director of Carrols
Restaurant Group, Inc., the Company’s largest franchisee.
Elias Diaz Sesé. Mr. Diaz Sesé was appointed President, Tim Hortons on December 15, 2014. From January 2012 to December 2014,
he was the president of BK AsiaPac, Pte. Ltd. located in Singapore. From August 2011 to December 2011, he was a Senior Vice
President Continental Europe for Burger King Europe GmbH located in Zug, Switzerland. Between January 2011 and August 2011,
Mr. Díaz Sesé served as a Vice President Franchise and Emerging Markets for Burger King Europe GmbH. From August 2008 to
December 2010, he served as General Manager for Burger King’s operations in Spain and Portugal.
Jacqueline Friesner. Ms. Friesner was appointed Principal Accounting Officer and Controller of the Company on December 15,
2014. Ms. Friesner served as Vice President, Controller and Chief Accounting Officer of Burger King Worldwide and its predecessor
from March 2011 until December 2014. Prior thereto, Ms. Friesner served as Senior Director, Global Accounting and Reporting of
Burger King from December 2010 until March 2011 and as Director, Global and Technical Accounting from November 2008 until
December 2010. From October 2002 until December 2010, Ms. Friesner served in positions of increasing responsibility with Burger
King Corporation. Before joining Burger King Corporation in October 2002, was an audit manager at Pricewaterhouse Coopers in
Miami, Florida.
Item 11.

Executive Compensation

The information required by this item will be contained in the Definitive Proxy Statement and is incorporated herein by
reference.
Item 12.

Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

The information required by this item will be contained in the Definitive Proxy Statement and is incorporated herein by
reference.
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Item 13.

Certain Relationships and Related Transactions, and Director Independence

The information required by this item will be contained in the Definitive Proxy Statement and is incorporated herein by
reference.
Item 14.

Principal Accountant Fees and Services

The information required by this item will be contained in the Definitive Proxy Statement and is incorporated herein by
reference.

Part IV
Item 15.

Exhibits and Financial Statement Schedules

(1) All Financial Statements
Consolidated financial statements filed as part of this report are listed under Part II, Item 8 of this Form 10-K.
(2) Financial Statement Schedules
No schedules are required because either the required information is not present or is not present in amounts sufficient to require
submission of the schedule, or because the information required is included in the consolidated financial statements or the notes
thereto.
(3) Exhibits
The exhibits listed in the accompanying index are filed as part of this report.
Exhibit
Number

Description

Incorporated by Reference

2.1

Business Combination Agreement and Plan of Merger,
dated April 3, 2012, by and among Justice Holdings
Limited, Justice Delaware Holdco Inc., Justice Holdco
LLC and Burger King Worldwide Holdings, Inc.

Incorporated herein by reference to Exhibit 2.1 to Burger
King Holdings, Inc.’s Form 8-K filed on April 10, 2012.

2.2

Contingent Contribution Agreement, dated April 3, 2012,
by and among Justice Holdings Limited, Justice Delaware
Holdco Inc., and each of the other parties set forth on the
signature pages thereto.

Incorporated herein by reference to Exhibit 2.2 to Burger
King Worldwide, Inc.’s Form S-1 (File No. 333-181261).

2.3

Arrangement Agreement and Plan of Merger, dated
August 26, 2014, by and among Burger King Worldwide,
Inc., 1011773 B.C. Unlimited Liability Company, New
Red Canada Partnership, Blue Merger Sub, Inc., 8997900
Canada Inc., and Tim Hortons Inc.

Incorporated herein by reference to Exhibit 2.1 to Burger
King Worldwide, Inc.’s Form 8-K filed on August 29,
2014.

2.4

Plan of Arrangement under Section 192 of the Canada
Business Corporations Act.

Incorporated herein by reference to Exhibit 2.2 to
Registrant’s Form 8-K filed on December 12, 2014.

3.1

Articles of Incorporation of the Registrant, as amended.

Filed herewith.

3.2

Amended and Restated By-Law 1 of the Registrant.

Incorporated herein by reference to Exhibit 3.4 to
Registrant’s Form 8-K filed on December 12, 2014.

4.1

Registration Rights Agreement between Burger King
Worldwide, Inc., and 3G Special Situations Fund II, L.P.

Incorporated herein by reference to Exhibit 4.3 to Burger
King Worldwide, Inc.’s Form S-8 (File No. 333-182232).

4.2

Registration Rights Agreement between Burger King
Worldwide Inc., and Pershing Square, L.P., Pershing
Square II, L.P., Pershing Square International, Ltd. and
William Ackman.

Incorporated herein by reference to Exhibit 4.4 to Burger
King Worldwide, Inc.’s Form S-8 (File No. 333-182232).
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4.3(a)

Indenture, dated October 8, 2014, between 1011778 B.C.
Unlimited Liability Company, as Issuer, New Red Finance,
Inc., as Co-Issuer, the Guarantors party thereto, and
Wilmington Trust, National Association, as Trustee and
Collateral Agent.

Incorporated herein by reference to Exhibit 4.1 to
Registrant’s Form S-4 (File No. 333-198769).

4.3(b)

Form of 6.00% Second Lien Senior Secured Notes due
2022 (included in Exhibit 4.3(a)).

Incorporated herein by reference to Exhibit 4.1 to
Registrant’s Form S-4 (File No. 333-198769).

4.3(c)

Supplemental Indenture, dated December 12, 2014, by and
among 1011778 B.C. Unlimited Liability Company, New
Red Finance, Inc., the parties that are signatories thereto as
Guarantors, and Wilmington Trust National Association, as
Trustee and Collateral Agent.

Incorporated herein by reference to Exhibit 4.2 to
Registrant’s Form 8-K filed on December 12, 2014.

4.4

Securities Purchase Agreement, dated August 26, 2014,
between 1011778 B.C. Unlimited Liability Company and
Berkshire Hathaway Inc.

Incorporated herein by reference to Exhibit 4.3 to
Registrant’s Form 8-K filed on December 12, 2014.

4.5(a)

Trust Indenture, dated June 1, 2010, by and between the
Tim Hortons Inc. and BNY Trust Company of Canada, as
trustee.

Incorporated herein by reference to Exhibit 4.1 to the
Form 8-K of Tim Hortons Inc. filed on June 1, 2010.

4.5(b)

First Supplemental Trust Indenture, dated June 1, 2010, by
and between the Tim Hortons Inc. and BNY Trust
Company of Canada, as trustee.

Incorporated herein by reference to Exhibit 4.2 to the
Form 8-K of Tim Hortons Inc. filed on June 1, 2010.

4.5(c)

First (Reopening) Supplemental Trust Indenture, dated
December 1, 2010, by and between the Tim Hortons Inc.
and BNY Trust Company of Canada, as trustee.

Incorporated herein by reference to Exhibit 4.1 to the
Form 8-K of Tim Hortons Inc. filed on December 1, 2010.

4.5(d)

Supplement to Guarantee, dated December 1, 2010, from
The TDL Group Corp.

Incorporated herein by reference to Exhibit 4.2 to the
Form 8-K of Tim Hortons Inc. filed on December 1, 2010.

4.5(e)

Second Supplemental Trust Indenture, dated November 29,
2013, by and between Tim Hortons Inc. and BNY Trust
Company of Canada, as trustee.

Incorporated herein by reference to Exhibit 4.1 to the
Form 8-K of Tim Hortons Inc. filed on December 5, 2013.

4.5(f)

Supplement to Guarantee, dated November 29, 2013, from
The TDL Group Corp. in favor of BNY Trust Company of
Canada, as trustee.

Incorporated herein by reference to Exhibit 4.2 to the
Form 8-K of Tim Hortons Inc. filed on December 5, 2013.

4.5(g)

Third Supplemental Trust Indenture, dated March 28, 2014,
by and between Tim Hortons Inc. and BNY Trust Company
of Canada, as trustee.

Incorporated herein by reference to Exhibit 4.1 to the
Form 8-K of Tim Hortons Inc. filed on March 28, 2014.

4.5(h)

Supplement to Guarantee, dated March 28, 2014, from The
TDL Group Corp. in favor of BNY Trust Company of
Canada, as trustee.

Incorporated herein by reference to Exhibit 4.2 to the
Form 8-K of Tim Hortons Inc. filed on March 28, 2014.

4.5(i)

Fourth Supplemental Trust Indenture, dated December 12,
2014, by and between Tim Hortons Inc. and BNY Trust
Company of Canada, as trustee.

Filed herewith.

9.1

Voting Trust Agreement, dated December 12, 2014,
between Restaurant Brands International Inc., Restaurant
Brands International Limited Partnership, and
Computershare Trust Company of Canada.

Incorporated herein by reference to Exhibit 3.6 to
Registrant’s Form 8-K filed on December 12, 2014.

10.1*

Burger King Savings Plan, including all amendments
thereto.

Incorporated herein by reference to Exhibit 10.40 to
Burger King Holdings, Inc.’s Registration Statement on
Form S-8 (File No. 333-144592).

10.2(a)*

2011 Omnibus Incentive Plan, as amended effective
December 12, 2014.

Incorporated herein by reference to Exhibit 99.4 to
Registrant’s Form S-8 (File No. 333-200997).
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10.2(b)*

Form of Option Award Agreement under the Burger King
Worldwide Holdings, Inc. 2011 Omnibus Incentive Plan.

Incorporated herein by reference to Exhibit 10.77 to Burger
King Holdings, Inc.’s Form 10-Q filed on May 12, 2011.

10.3(a)*

Employment Agreement by and between Burger King
Corporation and Jose Cil, dated November 2, 2010.

Incorporated herein by reference to Exhibit 10.78 to Burger
King Holdings, Inc.’s Form 10-K filed on March 14, 2012.

10.3(b)*

Assignment Letter from Jose Tomas, Chief Human
Resources Officer, Burger King Corporation to Jose Cil dated
November 2, 2010.

Incorporated herein by reference to Exhibit 10.79 to Burger
King Holdings, Inc.’s Form 10-K filed on March 14, 2012.

10.4(a)*

Amended and Restated 2012 Omnibus Incentive Plan, as
amended effective December 12, 2014.

Incorporated herein by reference to Exhibit 99.2 to
Registrant’s Form S-8 (File No. 333-200997).

10.4(b)*

Form of Option Award Agreement under the Burger King
Worldwide, Inc. 2012 Omnibus Incentive Plan.

Incorporated herein by reference to Exhibit 10.25 to Burger
King Worldwide, Inc.’s Form 10-K filed on February 22,
2013.

10.4(c)*

Form of Matching Option Award Agreement under the
Burger King Worldwide, Inc. 2012 Omnibus Incentive Plan.

Incorporated herein by reference to Exhibit 10.26 to Burger
King Worldwide, Inc.’s Form 10-K filed on February 22,
2013.

10.4(d)*

Form of Amendment to Option Award Agreement.

Incorporated herein by reference to Exhibit 10.28 to Burger
King Worldwide, Inc.’s Form 10-Q filed on April 26, 2013.

10.4(e)*

Form of Option Award Agreement under the Burger King
Worldwide, Inc. Amended and Restated 2012 Omnibus
Incentive Plan.

Incorporated herein by reference to Exhibit 10.29 to Burger
King Worldwide, Inc.’s Form 10-Q filed on July 31, 2013.

10.4(f)*

Form of Board Member Option Award Agreement under the
Burger King Worldwide, Inc. Amended and Restated 2012
Omnibus Incentive Plan.

Incorporated herein by reference to Exhibit 10.30 to Burger
King Worldwide, Inc.’s Form 10-Q filed on July 31, 2013.

10.4(g)*

Form of Option Award Agreement under the Amended and
Restated 2012 Omnibus Incentive Plan.

Incorporated herein by reference to Exhibit 10.32 to Burger
King Worldwide, Inc.’s Form 10-Q filed on October 28,
2013.

10.4(h)*

Form of Board Member Option Award Agreement under the
Amended and Restated 2012 Omnibus Incentive Plan.

Incorporated herein by reference to Exhibit 10.33 to Burger
King Worldwide, Inc.’s Form 10-Q filed on October 28,
2013.

10.4(i)*

Form of Board Member Restricted Stock Unit Award
Agreement under the Amended and Restated 2012 Omnibus
Incentive Plan.

Incorporated herein by reference to Exhibit 10.35 to Burger
King Worldwide, Inc.’s Form 10-K filed on February 21,
2014.

10.4(j)*

Form of Matching Option Award Agreement under the
Amended and Restated 2012 Omnibus Incentive Plan.

Incorporated herein by reference to Exhibit 10.36 to Burger
King Worldwide, Inc.’s Form 10-K filed on February 21,
2014.

10.5

Burger King Form of Director Indemnification Agreement.

Incorporated herein by reference to Exhibit 10.1 to Burger
King Worldwide, Inc.’s Form 8-K filed on June 25, 2012.

10.6(a)*

Amended and Restated Option Award Agreement between
Flavia Faugeres and Burger King Worldwide, Inc. under
2011 Omnibus Incentive Plan.

Incorporated herein by reference to Exhibit 10.37 to Burger
King Worldwide, Inc.’s Form 10-K filed on February 21,
2014.

10.6(b)*

Amended and Restated Option Award Agreement between
Flavia Faugeres and Burger King Worldwide, Inc. under
2012 Omnibus Incentive Plan.

Incorporated herein by reference to Exhibit 10.38 to Burger
King Worldwide, Inc.’s Form 10-K filed on February 21,
2014.

10.7*

Burger King Corporation U.S. Severance Pay Plan.

Incorporated herein by reference Exhibit 10.31 to Burger
King Worldwide, Inc.’s Form 10-Q filed on October 28,
2013.

10.8

Voting Agreement, dated August 26, 2014, by and among
Tim Hortons Inc. and 3G Special Situations Fund II, L.P.

Incorporated herein by reference to Exhibit 10.1 to
Registrant’s Form S-4 (File No. 333-198769).
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10.9

Form of Lock-Up Agreement between Tim Hortons
Directors and Burger King Worldwide, Inc.

Incorporated herein by reference to Exhibit 10.4 to
Registrant’s Form S-4 (File No. 333-198769).

10.10(a)

Credit Agreement, dated October 27, 2014, among 1011778
B.C. Unlimited Liability Company, as the Parent Borrower,
New Red Finance, Inc., as the Subsidiary Borrower,
1013421 B.C. Unlimited Liability Company, as Holdings,
JPMorgan Chase Bank, N.A., as Administrative Agent and
Collateral Agent, the Lenders Party thereto, Wells Fargo
Bank, National Association, as Syndication Agent, the
Parties listed thereto as Co-Documentation Agents, J.P.
Morgan Securities LLC, and Wells Fargo Securities LLC, as
Joint Lead Arrangers, and J.P. Morgan Securities LLC,
Wells Fargo Securities LLC, and Merrill Lynch, Pierce,
Fenner and Smith, Incorporated, as Joint Book Runners.

Incorporated herein by reference to Exhibit 4.2 to
Registrant’s Form S-4 (File No. 333-198769).

10.10(b)

Guaranty, dated December 12, 2014, among 1013421 B.C.
Unlimited Liability Company, as Guarantor, Certain
Subsidiaries defined therein, as Guarantors, and JPMorgan
Chase Bank, N.A., as Collateral Agent.

Incorporated herein by reference to Exhibit 10.2 to
Registrant’s Form 8-K filed on December 12, 2014.

10.11(a)* 2014 Omnibus Incentive Plan.

Incorporated herein by reference to Exhibit 99.1 to
Registrant’s Form S-8 (File No. 333-200997).

10.11(b)* Form of Option Award Agreement under the 2014 Omnibus
Incentive Plan.

Filed herewith.

10.11(c)* Form of Base Matching Option Award Agreement under the
2014 Omnibus Incentive Plan.

Filed herewith.

10.11(d)* Form of Additional Matching Option Award Agreement
under the 2014 Omnibus Incentive Plan.

Filed herewith.

10.11(e)* Form of Board Member Option Award Agreement under the
2014 Omnibus Incentive Plan.

Filed herewith.

10.11(f)*

Form of Board Member Restricted Stock Unit Award
Agreement under the 2014 Omnibus Incentive Plan.

Filed herewith.

10.12

Amended and Restated Limited Partnership Agreement,
dated December 11, 2014, between Restaurant Brands
International Inc., 8997896 Canada Inc. and each person
who is admitted as a Limited Partner in accordance with the
terms of the agreement.

Incorporated herein by reference to Exhibit 3.5 to
Registrant’s Form 8-K filed on December 12, 2014.

10.13

Restaurant Brands International Inc. Form of Director
Indemnification Agreement.

Filed herewith.

10.14*

Consulting Agreement, dated December 15, 2014, between
Restaurant Brands International Inc. and Marc Caira.

Filed herewith.

10.15

Tim Hortons Inc. Form of Indemnification Agreement for
directors, officers and others, as applicable.

Incorporated herein by reference to Exhibit 10.2 to the
Form 8-K of Tim Hortons Inc. filed on September 28,
2009.

10.16(a)* 2006 Stock Incentive Plan, as amended effective
December 12, 2014.

Incorporated herein by reference to Exhibit 99.5 to
Registrant’s Form S-8 (File No. 333-200997).

10.16(b)* Tim Hortons Inc. Form of Nonqualified Stock Option Award Incorporated herein by reference to Exhibit 10(b) to the
Form 10-Q of Tim Hortons Inc. filed on August 12, 2010.
Agreement under the 2006 Stock Incentive Plan (2010
Award).
10.16(c)* Tim Hortons Inc. Form of Nonqualified Stock Option Award Incorporated herein by reference to Exhibit 10(b) to the
Form 10-Q of Tim Hortons Inc. filed on August 11, 2011.
Agreement under the 2006 Stock Incentive Plan (2011
Award).
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10.17(a)*

2012 Stock Incentive Plan, as amended effective
December 12, 2014.

Incorporated herein by reference to Exhibit 99.3 to
Registrant’s Form S-8 (File No. 333-200997).

10.17(b)*

Tim Hortons Inc. Form of Nonqualified Stock Option
Award Agreement under the 2012 Stock Incentive Plan
(2012 Award).

Incorporated herein by reference to Exhibit 10(c) to the
Form 10-Q of Tim Hortons Inc. filed on August 9, 2012.

10.17(c)*

Tim Hortons Inc. Form of Nonqualified Stock Option
Award Agreement under the 2012 Stock Incentive Plan
(2013 Award).

Incorporated herein by reference to Exhibit 10(c) to the
Form 10-Q of Tim Hortons Inc. filed on May 8, 2013.

10.17(d)*

Tim Hortons Inc. Form of Nonqualified Stock Option
Award Agreement under the 2012 Stock Incentive Plan
(2014 Award).

Incorporated herein by reference to Exhibit 10(c) to the
Form 10-Q of Tim Hortons Inc. filed on August 6, 2014.

10.18*

Tim Hortons Inc. Nonqualified Stock Option Award
Agreement, dated August 13, 2013, between Tim Hortons
Inc. and Marc Caira.

Incorporated herein by reference to Exhibit 10(a) to the
Form 10-Q of Tim Hortons Inc. filed on November 7,
2013.

21.1

List of Subsidiaries of the Registrant.

Filed herewith

23.1

Consent of KPMG LLP.

Filed herewith

31.1

Certification of Chief Executive Officer of Restaurant
Brands International, Inc. pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002.

Filed herewith

31.2

Certification of Chief Financial Officer of Restaurant
Brands International, Inc. pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002.

Filed herewith

32.1

Certification of Chief Executive Officer of Restaurant
Brands International, Inc. pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002.

Filed herewith

32.2

Certification of Chief Financial Officer of Restaurant
Brands International, Inc. pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002.

Filed herewith

101.INS

XBRL Instance Document

Filed herewith.

101.SCH

XBRL Taxonomy Extension Schema Document.

Filed herewith.

101.CAL

XBRL Taxonomy Extension Calculation Linkbase
Document.

Filed herewith.

101.DEF

XBRL Taxonomy Extension Definition Linkbase
Document.

Filed herewith.

101.LAB

XBRL Taxonomy Extension Label Linkbase Document.

Filed herewith.

101.PRE

XBRL Taxonomy Extension Presentation Linkbase
Document.

Filed herewith.

*

Management contract or compensatory plan or arrangement
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Signatures
Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this
report to be signed on its behalf by the undersigned, thereunto duly authorized.
Restaurant Brands International Inc.
By: /s/ Daniel Schwartz
Name: Daniel Schwartz
Title: Chief Executive Officer
Date: March 2, 2015
Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons
on behalf of the registrant and in the capacities and on the dates indicated.
Signature

Title

Date

Chief Executive Officer and Director
(principal executive officer)

March 2, 2015

Chief Financial Officer
(principal financial officer)

March 2, 2015

/s/ Jacqueline Friesner
Jacqueline Friesner

Controller and Chief Accounting Officer
(principal accounting officer)

March 2, 2015

/s/ Alexandre Behring
Alexandre Behring

Chairman

March 2, 2015

Vice Chairman

March 2, 2015

Director

March 2, 2015

Director

March 2, 2015

Director

March 2, 2015

Director

March 2, 2015

/s/ Roberto Thompson
Roberto Thompson

Director

March 2, 2015

/s/ Alexandre Van Damme
Alexandre Van Damme

Director

March 2, 2015

/s/ Thomas Milroy
Thomas Milroy

Director

March 2, 2015

/s/ John Lederer
John Lederer

Director

March 2, 2015

/s/ Daniel Schwartz
Daniel Schwartz
/s/ Joshua Kobza
Joshua Kobza

/s/ Marc Caira
Marc Caira

Martin Franklin
/s/ Paul J. Fribourg
Paul J. Fribourg

Alan Parker

Carlos Alberto Sicupira
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EXHIBIT INDEX
Exhibit
Number

Description

3.1

Articles of Incorporation of the Registrant, as amended

4.5(i)

Fourth Supplemental Trust Indenture, dated December 12, 2014, between Tim Hortons Inc. and BNY Trust Company
of Canada

10.11(b)

Form of Option Award Agreement under the 2014 Omnibus Incentive Plan

10.11(c)

Form of Base Matching Option Award Agreement under the 2014 Omnibus Incentive Plan

10.11(d)

Form of Additional Matching Option Award Agreement under the 2014 Omnibus Incentive Plan

10.11(e)

Form of Board Member Option Award Agreement under the 2014 Omnibus Incentive Plan

10.11(f)

Form of Board Member Restricted Stock Unit Award Agreement under the 2014 Omnibus Incentive Plan

10.13

Restaurant Brands International Inc. Form of Director Indemnification Agreement

10.14

Consulting Agreement, dated December 15, 2014, between Restaurant Brands International Inc. and Marc Caira

21.1

List of Subsidiaries of the Registrant

23.1

Consent of KPMG LLP

31.1

Certification of Chief Executive Officer of Restaurant Brands International Inc. pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002

31.2

Certification of Chief Financial Officer of Restaurant Brands International Inc. pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002

32.1

Certification of Chief Executive Officer of Restaurant Brands International Inc. pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002

32.1

Certification of Chief Financial Officer of Restaurant Brands International Inc. pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002

101.INS

XBRL Instance Document

101.SCH

XBRL Taxonomy Extension Schema Document

101.CAL

XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF

XBRL Taxonomy Extension Definition Linkbase Document

101.LAB

XBRL Taxonomy Extension Label Linkbase Document

101.PRE

XBRL Taxonomy Extension Presentation Linkbase Document
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Exhibit 3.1

Corporations Canada
9th Floor, Jean Edmonds Towers South
365 Laurier Avenue West
Ottawa, Ontario K1A 0C8

2014-10-23

Corporations Canada
9e étage, Tour Jean-Edmonds sud
365 avenue Laurier ouest
Ottawa (Ontario) K1A 0C8

Fiche de renseignements
concernant la société
Loi canadienne sur les sociétés par actions (LCSA)

Corporation Information Sheet
Canada Business Corporations Act (CBCA)

RESTAURANT
BRANDS
INTERNATIONAL INC.
Corporation Number

906066-9

Numéro de société

Corporation Key
Required for changes of
address or directors online

59574384

Clé de société
Requise pour mettre à jour en ligne l’adresse du siège
social ou l’information concernant les administrateurs

Anniversary Date
Required to file annual return

10-23
(mm-dd/mm-jj)

Date anniversaire
Requise pour le dépôt du rapport annuel

Annual Return Filing Period
Starting in 2015

10-23 to/au 12-22
(mm-dd/mm-jj)

Période pour déposer le rapport annuel
Débutant en 2015

Reporting Obligations

Obligations de déclaration

A corporation can be dissolved if it defaults in filing a
document required by the CBCA. To understand the
corporation’s reporting obligations, consult Keeping Your
Corporation in Good Standing (enclosed or available on our
website).

Une société peut être dissoute si elle omet de déposer un
document requis par la LCSA. Pour connaître les obligations
de déclaration de la société veuillez consulter Maintenir votre
société en conformité, ci-jointe ou disponible dans notre site
Web.

Corporate Name

Dénomination sociale

Where a name has been approved, be aware that the
corporation assumes full responsibility for any risk of
confusion with existing business names and trademarks
(including those set out in the NUANS® search report). The
corporation may be required to change its name in the event
that representations are made to Corporations Canada and it is
established that confusion is likely to occur. Also note that
any name granted is subject to the laws of the jurisdiction
where the corporation carries on business. For additional
information, consult Protecting Your Corporate Name
(enclosed or available on our website).

En dépit du fait que Corporations Canada ait approuvé la
dénomination sociale, il faut savoir que la société assume
toute responsabilité de risque de confusion avec toutes
dénominations commerciales, marques de commerce
existantes (y compris celles qui sont citées dans le rapport de
recherche NUANSMD). La société devra peut-être changer sa
dénomination advenant le cas où des représentations soient
faites auprès de Corporations Canada établissant qu’il existe
une probabilité de confusion. Il faut aussi noter que toute
dénomination octroyée est assujettie aux lois de l’autorité
législative où la société mène ses activités. Pour obtenir de
l’information supplémentaire, veuillez consulter le document
Protection de la dénomination sociale ci-joint ou disponible
dans notre site Web.

Telephone / Téléphone
1-866-333-5556

Email / Courriel
Website / Site Web
corporationscanada@ic.gc.ca www.corporationscanada.ic.gc.ca

Certificate of Continuance

Certificat de prorogation

Canada Business Corporations Act

Loi canadienne sur les sociétés par actions

RESTAURANT BRANDS
INTERNATIONAL INC.
Corporate name / Dénomination sociale
906066-9
Corporation number / Numéro de société
I HEREBY CERTIFY that the above-named corporation, the
articles of continuance of which are attached, is continued
under section 187 of the Canada Business Corporations Act
(CBCA).

JE CERTIFIE que la société susmentionnée, dont les
clauses de prorogation sont jointes, est prorogée en vertu
de l’article 187 de la Loi canadienne sur les sociétés par
actions (LCSA).

Virginie Ethier
Director / Directeur
2014-10-23
Date of Continuance (YYYY-MM-DD)
Date de prorogation (AAAA-MM-JJ)

Form 11
Articles of Continuance
Canada Business Corporations Act
(CBCA) (s. 187)

Formulaire 11
Clauses de prorogation
Loi canadienne sur les sociétés par
actions
(LCSA) (art. 187)

1

Corporate name
Dénomination sociale
RESTAURANT BRANDS INTERNATIONAL INC.

2

The province or territory in Canada where the registered office is situated
La province ou le territoire au Canada où est situé le siège social
ON

3

The classes and the maximum number of shares that the corporation is authorized to issue
Catégories et le nombre maximal d’actions que la société est autorisée à émettre
See attached schedule / Voir l’annexe ci-jointe

4

Restrictions on share transfers
Restrictions sur le transfert des actions
None

5

Minimum and maximum number of directors
Nombre minimal et maximal d’administrateurs
Min. 3 Max. 15

6

Restrictions on the business the corporation may carry on
Limites imposées à l’activité commerciale de la société
None

7

(1) If change of name effected, previous name
S’il y a changement de dénomination sociale, indiquer la dénomination sociale antérieure
9060669 CANADA INC.
(2) Details of incorporation
Détails de la constitution
See attached schedule / Voir l’annexe ci-jointe

8

Other Provisions
Autres dispositions
The board of directors of the Corporation may, at any time and from time to time, by resolution appoint one or more
additional directors, who shall hold office for a term expiring not later than the close of the next following annual meeting
of shareholders of the Corporation, provided that the total number of directors so appointed by the board of directors of
the Corporation during the period between any two annual meetings of shareholders of the Corporation shall not exceed
one-third of the number of directors elected at the earlier of such two annual meetings of shareholders of the Corporation.

9

Declaration: I certify that I am a director or an officer of the company continuing into the CBCA.
Déclaration : J’atteste que je suis un administrateur ou un dirigeant de la société se prorogeant sous le régime de la LCSA.
Original signed by / Original signé par
Jill Granat
Jill Granat

Misrepresentation constitutes an offence and, on summary conviction, a person is liable to a fine not exceeding $5000 or to
imprisonment for a term not exceeding six months or both (subsection 250(1) of the CBCA).
Faire une fausse déclaration constitue une infraction et son auteur, sur déclaration de culpabilité par procédure sommaire, est
passible d’une amende maximale de 5 000 $ et d’un emprisonnement maximal de six mois, ou l’une de ces peines (paragraphe
250(1) de la LCSA).
You are providing information required by the CBCA. Note that both the CBCA and the Privacy Act allow this information to
be disclosed to the public. It will be stored in personal information bank number IC/PPU-049.
Vous fournissez des renseignements exigés par la LCSA. Il est à noter que la LCSA et la Loi sur les renseignements personnels
permettent que de tels renseignements soient divulgués au public. Ils seront stockés dans la banque de renseignements
personnels numéro IC/PPU-049.
IC 3247 (2008/04)

Schedule / Annexe
Details of Incorporation / Détails de la constitution
The company was incorporated under the laws of the Province of British Columbia pursuant to the Business Corporations Act (British
Columbia) on August 25, 2014 under the name 1011773 B.C. Unlimited Liability Company. On October 21, 2014 the company
converted to a limited company under the Business Corporations Act (British Columbia) and its name was changed to 1011773 B.C.
Ltd.

Schedule / Annexe
Description of Classes of Shares / Description des catégories d’action
The classes and maximum number of shares that the Corporation is authorized to issue are an unlimited number of Common Shares,
one share to be designated as the special voting share (the “Special Voting Share”) and 68,530,939 preferred shares to be designated
as Class A 9.00% Cumulative Compounding Perpetual Preferred Shares (the “Class A Preferred Shares”).

COMMON SHARE PROVISIONS
The rights, privileges, restrictions and conditions attaching to the Common Shares are as follows:
1. Dividends
Subject to the prior rights of the holders of Class A Preferred Shares, the holders of Common Shares shall be entitled to receive
dividends and the Corporation shall pay dividends thereon, as and when declared by the board of directors of the Corporation out of
moneys properly applicable to the payment of dividends, in such amount and in such form as the board of directors may from time to
time determine, and all dividends which the Corporation may declare on the Common Shares shall be declared and paid in equal
amounts per share on all Common Shares at the time outstanding. No dividend shall be declared or paid on the Common Shares
except as and to the extent permitted by the Class A Preferred Share Provisions.
2. Dissolution
In the event of the dissolution, liquidation or winding-up of the Corporation, whether voluntary or involuntary, or any other
distribution of assets of the Corporation among its shareholders for the purpose of winding up its affairs, the holders of the Common
Shares shall be entitled to receive the remaining property and assets of the Corporation after satisfaction of all liabilities and
obligations to creditors of the Corporation and after satisfaction of the Class A Preferred Share Liquidation Preference on all Class A
Preferred Shares that are Issued but Not Cancelled (as such terms are defined in the Class A Preferred Share Provisions).
3. Voting Rights
The holders of the Common Shares shall be entitled to receive notice of and to attend all meetings of the shareholders of the
Corporation and shall have one vote for each Common Share held at all meetings of the shareholders of the Corporation. The
Common Shares, the Class A Preferred Shares and the Special Voting Share shall vote together as a single class.

Schedule / Annexe
SPECIAL VOTING SHARE PROVISIONS
The rights, privileges, restrictions and conditions attaching to the Special Voting Share are as follows:
1. Definitions
Where used in these Special Voting Share Provisions, the following terms shall, unless there is something in the context otherwise
inconsistent therewith, have the meanings set out below and grammatical variations of such terms shall have corresponding meanings:
(a) “Common Shareholders” means the holders from time to time of Common Shares;
(b) “Common Shares” means the common shares in the capital of the Corporation;
(c) “Exchangeable Units” means the exchangeable units issued by the Partnership;
(d) “Exchangeable Unit Terms” means the rights, privileges, restrictions and conditions attaching to the Exchangeable Units;
(e) “Partnership” means Restaurant Brands International Limited Partnership, a limited partnership formed under the laws of
the Province of Ontario;
(f) “person” includes an individual, sole proprietorship, corporation, body corporate, incorporated or unincorporated
association, syndicate or organization, partnership, limited partnership, limited liability company, unlimited liability company,
joint venture, joint stock company, trust, natural person in his or her capacity as trustee, executor, administrator or other legal
representative, a governmental entity or other entity, whether or not having legal status;
(g) “Subsidiary” means, with respect to any person, any other person of which (a) more than 50% of the outstanding voting
securities are directly or indirectly owned by such person (excluding joint ventures that are neither operated nor managed by
such person), or (b) such person or any subsidiary of such person is a general partner (excluding partnerships in which such
party or any subsidiary of such person does not have a majority of the voting interests in such partnership); and
(h) “Unitholders” means the holders from time to time of Exchangeable Units.
2. Dividends
No dividend shall be payable to the holder of the Special Voting Share.
3. Voting Rights
3.1 Entitlement to Vote and Receive Notice of Shareholder Meetings
(a) Except as otherwise provided by law, the Special Voting Share shall entitle the holder thereof to vote on all matters
submitted to a vote of the Common Shareholders at any shareholders meeting (a “Meeting”) of the Corporation and to exercise
the right to consent to any matter on which the written consent (a “Consent”) of the Common Shareholders is sought by the
Corporation.

Schedule / Annexe
(b) The holder of the Special Voting Share shall be entitled to attend all shareholder meetings of the Corporation which the
Common Shareholders are entitled to attend, and shall be entitled to receive copies of all notices and other materials sent by the
Corporation to its Common Shareholders relating to Meetings and any Consents sought by the Corporation from its Common
Shareholders. All such notices and other materials shall be sent to the holder of the Special Voting Share concurrently with
delivery to the Common Shareholders.
3.2 Number of Votes
(a) With respect to any Meeting or Consent, the Special Voting Share entitles the holder thereof to cast and exercise that number
of votes equal to the number of votes which would attach to the Common Shares receivable by the Unitholders upon the
exchange of all Exchangeable Units outstanding from time to time (other than the Exchangeable Units held by the Corporation
and its Subsidiaries) in the manner set forth in the Exchangeable Unit Terms.
(b) The determination of the number of votes attached to the Special Voting Share calculated in accordance with Section 3.2(a)
shall be made as of the record date established by the Corporation or by applicable law for the determination of shareholders
entitled to vote on such matter or, if no record date is established, the date such vote is taken or any consent of shareholders is
obtained.
(c) Fractional votes shall not be permitted and any fractional voting rights otherwise resulting from Section 3.2(a) shall be
rounded to the nearest whole number (with one-half being rounded upward).
3.3 Class Voting
(a)

The Special Voting Share, the Common Shares and the Class A Preferred Shares shall vote together as a single class.
(b) The holder of the Special Voting Share shall not be entitled to vote separately as a class on a proposal to amend the articles
of the Corporation to: (i) increase or decrease the maximum number of Special Voting Shares that the Corporation is authorized
to issue, or increase any maximum number of authorized shares of a class having rights or privileges equal or superior to the
Special Voting Share; or (ii) create a new class of shares equal or superior to the Special Voting Share.

4. Redemption
The Special Voting Share shall not be subject to redemption, except that at such time as no Exchangeable Units (other than
Exchangeable Units owned by the Corporation and its Subsidiaries) shall be outstanding, the Special Voting Share shall automatically
be redeemed and cancelled, with an amount equal to $1.00 due and payable to the holder of the Special Voting Share upon such
redemption.
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CLASS A PREFERRED SHARE PROVISIONS
The Class A 9.00% Cumulative Compounding Perpetual Preferred Shares in the capital of the Corporation (“Class A Preferred
Shares”) shall have the following rights, privileges, preferences, restrictions and conditions (the “Class A Preferred Share Terms”).
Section 1. Definitions and Interpretation.
(a) Certain Definitions. As used in these Class A Preferred Share Terms:
(i) “Affiliate” of any particular person means any other person controlling, controlled by or under common control with
such particular person, where “control” means the possession, directly or indirectly, of the power to direct the management and
policies of a person whether through the ownership of voting securities, contract or otherwise (provided that none of the
Corporation or any of its subsidiaries shall be deemed an Affiliate of any Investor Group Member).
(ii) “Base Amount” means one of the following amounts, as applicable:
(A) $45.526882 per Class A Preferred Share for any payment made from and including the third anniversary of the
Original Issue Date to but excluding the fourth anniversary of the Original Issue Date;
(B) $45.964640 per Class A Preferred Share for any payment made from and including the fourth anniversary of the
Original Issue Date to but excluding the fifth anniversary of the Original Issue Date;
(C) $46.402399 per Class A Preferred Share for any payment made from and including the fifth anniversary of the
Original Issue Date to but excluding the sixth anniversary of the Original Issue Date;
(D) $46.840157 per Class A Preferred Share for any payment made from and including the sixth anniversary of the
Original Issue Date to but excluding the seventh anniversary of the Original Issue Date; and
(E) $47.277916 per Class A Preferred Share for any payment made from and including the seventh anniversary of the
Original Issue Date.
(iii) “Call Amount” means $48.109657 per Class A Preferred Share.
(iv) “Board” means the board of directors of the Corporation.
(v) “Business Day” means a day that is a Monday, Tuesday, Wednesday, Thursday or Friday and is not a day on which
banking institutions in New York City or Toronto, Canada generally are authorized or obligated by law, regulation or executive
order to close.
(vii) “Common Shares” means the common shares in the capital of the Corporation.
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(viii) “Dividend Period” means the period from and including any Regular Dividend Payment Date to, but excluding the
next Regular Dividend Payment Date (other than the initial Dividend Period, which shall be the period from and including the
Original Issue Date to, but excluding April 1, 2015).
(ix) “Eligible Institution” means either Wells Fargo Bank, N.A. or JPMorgan Chase Bank, N.A.
(x) “Investor” means Berkshire Hathaway Inc., a Delaware corporation; and “Investor Group Member” means the Investor
or any subsidiary of the Investor.
(xi) “Issued but Not Cancelled” in respect of Class A Preferred Shares, means Class A Preferred Shares that have not been
cancelled in accordance with Section 4(g), including Class A Preferred Shares that have been Redeemed but Not Cancelled.
(xi) “Junior Shares” means the Common Shares and any other class or series of shares of the Corporation that ranks junior
to the Class A Preferred Shares either (or both) as to the payment of dividends and/or as to the distribution of assets on any
liquidation, dissolution or winding up of the Corporation.
(xii) “Market Disruption Event” means any of the following events:
(a) any suspension of, or limitation imposed on, trading of Common Shares by the Relevant Exchange during any period or
periods aggregating one half-hour or longer during the regular trading session on the relevant day, whether by reason of movements
in price exceeding limits permitted by the Relevant Exchange as to securities generally, or otherwise relating to the Common Shares
or options contracts relating to the Common Shares on the Relevant Exchange; or
(b) any event that disrupts or impairs (as determined by the Corporation in its reasonable discretion) the ability of market
participants during any period or periods aggregating one half-hour or longer during the regular trading session on the relevant day in
general to effect transactions in, or obtain market values for, the Common Shares on the Relevant Exchange or to effect transactions
in, or obtain market values for, options contracts relating to the Common Shares on the Relevant Exchange.
(xiii) “Net Proceeds” means the difference between (A) the Offering Proceeds minus (B) the direct expenses for the fees
and costs of the underwriters and legal counsel for the Corporation incurred and paid by the Corporation in effecting the
Redemption Offering, and no other fees, expenses or other amounts.
(xiv) “Net Proceeds Redemption” means a redemption of Class A Preferred Shares using the Net Proceeds of a
Redemption Offering.
(xv) “Net Proceeds Redemption Date” means, with respect to any Redemption Offering, the date of receipt by the
Corporation of any Offering Proceeds from such Redemption Offering.
(xvi) “Offering Proceeds” means the gross cash proceeds of all sales of any shares of any series of Common Shares in a
Redemption Offering.
(xvii) “Original Issue Date” means December 12, 2014.

Schedule / Annexe
(xviii) “Outstanding”, when used in relation to Class A Preferred Shares, means Class A Preferred Shares that have been
issued but not Redeemed.
(xix) “Parity Shares” means any class or series of shares of the Corporation (other than Class A Preferred Shares) that both
ranks equally with the Class A Preferred Shares in the payment of dividends and ranks equally with the Class A Preferred Shares
in the distribution of assets on any liquidation, dissolution or winding up of the Corporation (without regard to whether
dividends accrue on a cumulative or non-cumulative basis).
(xx) “Preferred Shares” means any and all classes or series of shares of the Corporation that rank senior to the Common
Shares as to the payment of dividends or as to the distribution of assets on any liquidation, dissolution or winding up of the
Corporation, including the Class A Preferred Shares.
(xxi) “Redeemed”, when used in relation to Class A Preferred Shares, means Class A Preferred Shares that have been:
(A) purchased or acquired by the Corporation, and cancelled in accordance with these Class A Preferred Share Terms or
(B) Redeemed Subject to Final MWD or Redeemed but Not Cancelled, and “Redemption” has a corresponding meaning.
(xxii) “Redeemed but Not Cancelled” in respect of Class A Preferred Shares, means Class A Preferred Shares that have
been Redeemed Subject to Final MWD and for which the final Make Whole Dividend as provided in Section 2(b)(vii) or (viii),
as applicable, all Past Due Dividends in respect thereof and all Additional Dividends on such Past Due Dividends, in each case,
whether or not declared, have been paid, but for which a MWD Adjustment Payment may still be required under Section 2(b)
(vi) so that such shares have not yet been cancelled in accordance with Section 4(g).
(xxiii) “Redeemed Subject to Final MWD” in respect of Class A Preferred Shares, means Class A Preferred Shares for
which: (A) notice of redemption has been duly given in accordance with Section 4(b); (B) the Redemption Price has been paid in
accordance with Section 4(c) or, together with Additional Regular Dividends, if any, deposited with an Eligible Institution in
accordance with Section 4(e), but the final Make Whole Dividend in respect of such shares has not yet been paid in accordance
with Section 2(b)(vii) or (viii) as applicable.
(xxiv) “Redemption Date” means a Net Proceeds Redemption Date, an Optional Redemption Date, a Ten Year Redemption
Date or the date of consummation of a Triggering Event.
(xxv) “Redemption Offering” means the issuance by the Corporation of Common Shares after the tenth anniversary of the
Original Issue Date to fund a redemption of Class A Preferred Shares and/or permit the Corporation to ensure such redemption
will be permitted by law in (x) an underwritten primary public offering pursuant to an effective registration statement filed with
the U.S. Securities and Exchange Commission in accordance with the Securities Act (whether alone or in connection with a
secondary public offering) or pursuant to a prospectus filed with the securities commission of any of the Provinces of Canada
under applicable Canadian securities laws, or (y) any other primary issuance in an arm’s length transaction with parties other
than Investor or its Affiliates.
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(xxvi) “Relevant Exchange” means the New York Stock Exchange or the principal U.S. national or regional securities
exchange (which, for the avoidance of doubt, may include the Nasdaq Stock Market) on which the Common Shares are listed or
quoted, or if the Common Shares are not listed or quoted on any such exchange, Pink Sheets LLC or similar U.S. over-thecounter organization on which the Common Shares are listed or quoted in dollars.
(xxvii) “Securities Act” means the U.S. Securities Act of 1933, as amended.
(xxviii) “Special Voting Share” means the special voting share in the capital of the Corporation.
(xxix) “Trading Day” means a Business Day on which the Relevant Exchange is scheduled to be open for business and on
which there has not occurred a Market Disruption Event.
(xxx) “VWAP per Common Share” on any Trading Day means the per share volume- weighted average price as displayed
under the heading Bloomberg VWAP on Bloomberg (or, if Bloomberg ceases to publish such price, any successor service
reasonably chosen by the Corporation) page QSR-W US Equity VWAP (or its equivalent successor if such page is not available)
in respect of the period from the open of trading on the relevant Trading Day until the close of trading on such Trading Day (or
if such volume-weighted average price is unavailable, the market price of one share of the Common Shares on such Trading Day
determined, using a volume-weighted average method, by a nationally recognized investment banking firm (unaffiliated with the
Corporation) retained for this purpose by the Corporation).
(b) In addition, the following terms are defined in the Sections referred to below:
Term

Section

“Additional Dividends”
“Additional Regular Dividends”
“Class A Preferred Share Liquidation Preference”
“Code”
“Dividend Payment Date”
“Dividend Record Date”
“Liquidation Preference”
“Make Whole Dividend”
“MWD Adjustment Payment”
“MWD Deadline”
“Optional Redemption Date”
“Past Due Dividend”
“Redemption Price”
“Regular Dividend Payment Date”
“Regular Quarterly Dividend”
“Surrender”
“Ten Year Redeemed Shares”
“Ten Year Redemption Date”
“Ten Year Redemption Request”
“Triggering Event”
“Triggering Event Redemption Notice”

Section 2(a)
Section 4(c)
Section 3(a)
Section 2(b)(iii)
Section 2(a)
Section 2(a)
Section 3(b)
Section 2(b)(i)
Section 2(b)(vi)
Section 2(b)(iv)
Section 4(a)
Section 2(a); 2(b)(iv)
Section 4(a)
Section 2(a)
Section 2(a)
Section 4(c)
Section 4(h)
Section 4(h)
Section 4(h)
Section 4(j)
Section 4(j)
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(c) Other.
(i) Unless otherwise indicated, references to “Sections” or “sections” in these Class A Preferred Share Terms refer to
sections of these Class A Preferred Share Terms unless the context clearly indicates otherwise.
(ii) Section, subsection and paragraph headings used in these Class A Preferred Share Terms are for convenience of
reference only, and shall not affect the construction of these Class A Preferred Share Terms in limitation of the rights of holders
of Class A Preferred Shares.
(iii) All references to “$” or “dollars” mean the lawful currency of the United States of America.
Section 2. Dividends.
(a) Rate, Accrual and Payment. Holders of Class A Preferred Shares, in preference to the holders of shares of Common
Shares and Junior Shares of the Corporation as provided in these Class A Preferred Share Terms, shall be entitled to receive, on each
Class A Preferred Share, cumulative cash dividends payable quarterly in arrears on each January 1, April 1, July 1 and October 1
(each, a “Regular Dividend Payment Date”), commencing on April 1, 2015; provided, however, that if any Regular Dividend
Payment Date occurs on a day that is not a Business Day, then any dividend otherwise payable on such Regular Dividend Payment
Date will instead be payable on the immediately succeeding Business Day, without any adjustment to the amount payable (and each
such succeeding Business Day, when applicable and, in every other case, each Regular Dividend Payment Date is referred to herein
as a “Dividend Payment Date”). Dividends on each Class A Preferred Share shall accrue daily on a cumulative basis at a per annum
rate of 9.00% on the amount of $43.775848 per Class A Preferred Share, whether or not declared by the Board, and will be payable
quarterly in arrears in cash on each Dividend Payment Date (such quarterly amount for a full Dividend Period, the “Regular Quarterly
Dividend”), when, as and if declared by the Board. If a Regular Quarterly Dividend is not declared in full by the Board or is not paid
in full by a Dividend Payment Date to the holders of all Class A Preferred Shares, from and after such Dividend Payment Date such
unpaid amount shall be a “Past Due Dividend”. In addition to the Regular Quarterly Dividends, dividends (“Additional Dividends”)
on each Class A Preferred Share shall accrue daily on a cumulative basis at a per annum rate of 9.00% on the amount of all Past Due
Dividends (including, for the avoidance of doubt, Past Due Dividends described in Section 2(b)(iv)) with respect to such Class A
Preferred Share, compounded quarterly on each Dividend Payment Date, whether or not declared by the Board (and upon such
compounding, such Additional Dividends shall be added to and shall constitute Past Due Dividends hereunder), until the date the
same are declared by the Board and paid in cash to the holders of the Class A Preferred Shares.
Dividends accrued and/or payable on the Class A Preferred Shares in respect of any Dividend Period (other than the initial
Dividend Period) shall be computed on the basis of a 360-day year consisting of twelve 30-day months. The amount of dividends
accrued and/or payable with respect to the Class A Preferred Shares on any date prior to the end of a Dividend Period, or in respect of
the initial Dividend Period, shall be computed on the basis of a 360-day year consisting of twelve 30-day months, and actual days
elapsed over a 30-day month.
Dividends paid in cash on Class A Preferred Shares on any Dividend Payment Date will be payable to holders of record of
Class A Preferred Shares as they appear on the share ledger of the Corporation on the applicable record date, which record date shall
be the 15th calendar day before such Regular Dividend Payment Date or such other record date fixed by the Board that does not
precede the date upon which the resolution fixing the record date is adopted, and is not more than 60 days prior to such Regular
Dividend Payment Date (each, a “Dividend Record Date”). A Dividend Record Date shall not be required to be on a Business Day.
All dividends payable in cash with respect to the Class A Preferred Shares shall be payable in dollars.
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(b) Make Whole Dividend.
(i) For each fiscal year of the Corporation during which any Class A Preferred Shares are Outstanding, beginning with the year
that includes the third anniversary of the Original Issue Date, in addition to the dividends payable pursuant to Section 2(a), the
Corporation shall pay to the holder of the Class A Preferred Shares (at the Corporation’s option, in cash, Common Shares or in any
combination thereof) an additional amount (a “Make Whole Dividend”) such that (x) such holder’s internal rate of return, determined
as of the end of each such year on its investment in the Class A Preferred Shares, (A) taking into account all amounts received by
such holder in respect of the Class A Preferred Shares, including all prior Make Whole Dividends through the end of such year,
(B) assuming each Class A Preferred Share then Outstanding had been redeemed on the last day of such year at the Call Amount, and
(C) taking into account all U.S. federal income taxes paid or accrued by such holder with respect to amounts included in the income
of such holder from time to time as dividends on the Class A Preferred Shares through the end of such year (including U.S. federal
income taxes payable as a result of the Make Whole Dividends, as well as additional U.S. federal income taxes, if any, that would be
payable as a result of such redemption), is equal to (y) such holder’s internal rate of return determined in accordance with clause (x),
but determined (A) without regard to the Make Whole Dividends and amounts related thereto, (B) by assuming that such holder was
subject to U.S. federal income tax at a 14.175% rate on dividends with respect to the Class A Preferred Shares for the entire period
from the Original Issue Date through the date of redemption and (C) by assuming that the redemption price from and after the third
anniversary of the Original Issue Date of the Class A Preferred Shares is the Base Amount for the relevant period; provided, that if
any Common Shares to be paid by the Corporation as part of a Make Whole Dividend pursuant to this Section 2(b) would at the time
of such payment be “restricted securities” within the meaning of Rule 144(a)(3) of the Securities Act, then the Corporation will make
such Make Whole Dividend payment in Common Shares only if resales thereof are covered by an effective registration statement;
provided, further, that any Common Shares shall be valued for purposes of this Section 2(b)(i) at 97% of the average of the VWAP
per Common Share over each of the five (5) consecutive Trading Days ending on the Trading Day immediately prior to the date on
which such shares are delivered.
(ii) In the event the amount determined under Section 2(b)(i)(x) for the holder of Class A Preferred Shares for any fiscal year
exceeds the amount determined under Section 2(b)(i)(y) for such year, succeeding Make Whole Dividends for such holder hereunder
shall be reduced so as to cause such amounts to be equal. In the event succeeding Make Whole Dividends with respect to such holder
are insufficient to account for such adjustments, such amounts shall be deducted from any redemption or liquidation proceeds
otherwise payable to such holder, as provided herein.
(iii) For purposes of determining the amount described in Section 2(b)(i)(x):
(A) U.S. federal income taxes shall be computed using the highest marginal rate at which dividends are subject to tax for a
non-life insurance company organized in the United States for each year in question, but in no event greater than 35%;
(B) there shall only be taken into account items of income and gain attributable to the investment in the Class A Preferred
Shares;
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(C) dividends shall be deemed included in taxable income and taxes shall be deemed paid with respect thereto on the last
day of each taxable year; and
(D) all foreign tax credits under Sections 901 and 902 of the Code attributable to amounts included in income as dividends
on the Class A Preferred Shares shall be taken into account, to the extent such credits would have been used during any year of
determination based on the assumptions set forth in clauses (A), (B) and (C) of this paragraph.
(iv) The Make Whole Dividend for each year shall be paid no later than 75 days after the close of such year (such 75th day, the
“MWD Deadline”). If a Make Whole Dividend (including a final Make Whole Dividend pursuant to Section 2(b)(vii) or 2(b)(viii)) is
not paid in full on or by the applicable MWD Deadline then, from and after such MWD Deadline such unpaid amount (including, for
the avoidance of doubt, the underpaid amount of any Make Whole Dividend) shall be a “Past Due Dividend”, and Additional
Dividends will accrue thereon, compound and become Past Due Dividends as described in Section 2(a). For the avoidance of doubt,
all Past Due Dividends and Additional Dividends shall be payable solely in cash.
(v) The holder of the Class A Preferred Shares and the Corporation shall provide each other within 30 days of the end of each
year with sufficient information to calculate the Make Whole Dividend for such holder for such year, and the Corporation shall
provide to such holder, no later than each MWD Deadline, reasonable detail as to the basis for its calculation of the applicable Make
Whole Dividend. The Make Whole Dividend shall be computed based on information provided by the Corporation regarding
underlying foreign tax credits associated with dividends paid under the Class A Preferred Shares and included in such holder’s
taxable income, and such information shall be presumed correct in the absence of manifest error, subject, however, to the
requirements of Section 2(b)(vi) following a final determination. The Corporation and such holder shall file all tax returns consistent
with such computation.
(vi) In the event of any final determination (within the meaning of Section 1313 of the Code, a “final determination”) pursuant
to an audit or other proceeding that would affect the computation of one or more Make Whole Dividends, the Corporation or such
holder, as applicable, shall pay to the other the amount of any overpayment or underpayment of such amount, together with interest
accrued daily on a cumulative basis at a per annum rate of 9.00% (such payment, a “MWD Adjustment Payment)”. Notwithstanding
any other provision hereof, but subject to Section 2(b)(ix), the rights and obligations of the Corporation and the relevant holder, as
applicable, to receive or make a MWD Adjustment Payment with respect to any Make Whole Dividend shall, notwithstanding the
Redemption of the Class A Preferred Shares giving rise to such Make Whole Dividend, survive until both (i) the seventh anniversary
of the payment of such Make Whole Dividend has occurred and (ii) any such MWD Adjustment Payment resulting from a final
determination that has been made as of such seventh anniversary has been paid, unless such rights and obligations are sooner
terminated by the completed liquidation of the Corporation in accordance with Section 3. All MWD Adjustment Payments required to
be paid hereunder shall be paid in cash in dollars.
(vii) In the event of a redemption of all Class A Preferred Shares Outstanding at the time of such redemption or a liquidation,
dissolution or winding up of the affairs of the Corporation (for purposes of this paragraph, a “liquidation”), a final Make Whole
Dividend for the year of redemption or liquidation shall be computed as provided in Section 2(b)(i), (ii), (iii) and (v) but (A) without
regard to the assumed redemption provided in Section 2(b)(i)(x)(B), (B) treating any redemption or liquidation payment as an amount
received for purposes of Section 2(b)(i)(x)(A), and (C) treating the relevant Base Amount as an amount received in such redemption
or liquidation at the time of such redemption or liquidation for purposes of Section 2(b)(i)(y). Such final Make Whole Dividend shall
be paid no later than the MWD Deadline for the year of redemption or liquidation. Notwithstanding anything to the contrary herein,
such redemption or liquidation shall not be considered completed until such final Make Whole Dividend, all Past Due Dividends in
respect thereof and all Additional Dividends on such Past Due Dividends, in each case, whether or not declared, have been paid.
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(viii) In the event of a redemption during any year of less than all of the Class A Preferred Shares then Outstanding, the Make
Whole Dividend for such year shall be computed separately with respect to the Class A Preferred Shares subject to such redemption
and as provided in Section 2(b)(vii). Notwithstanding anything to the contrary herein, such redemption shall not be considered
completed until such final Make Whole Dividend, all Past Due Dividends in respect thereof and all Additional Dividends on such
Past Due Dividends, in each case, whether or not declared, have been paid. For the avoidance of doubt, Make Whole Dividends for
years following the year for which the final Make Whole Dividend with respect to any Class A Preferred Share subject to a
redemption is calculated shall be calculated without regard to such Class A Preferred Share.
(ix) The rights of the holder of the Class A Preferred Shares set out in this Section 2(b) shall terminate and be of no further force
and effect if and at the time that 100% of the Issued but Not Cancelled Class A Preferred Shares are no longer held by any one
Investor Group Member.
(c) Priority of Dividends. If any Class A Preferred Share is (x) Outstanding or is (y) Redeemed Subject to Final MWD and is
not Redeemed but Not Cancelled, no dividend shall be declared or paid on the Common Shares, any other share of Junior Shares or
any Parity Shares, and no Common Shares, other Junior Shares or Parity Shares shall be purchased, redeemed or otherwise acquired
for consideration by the Corporation or any of its subsidiaries, directly or indirectly, unless on the date of such declaration, payment,
purchase, redemption or other acquisition for consideration (i) all Past Due Dividends, accrued and unpaid Additional Dividends to
the date of payment of such Past Due Dividends, and unpaid Make Whole Dividends for all prior fiscal years (including the final
Make Whole Dividend if applicable) that have become payable, all Past Due Dividends in respect of any Make Whole Dividend and
all Additional Dividends described in Section 2(b)(iv), with respect to all such Class A Preferred Shares, shall have been declared and
paid in full and (ii) an amount equal to the full Regular Quarterly Dividend for all Outstanding Class A Preferred Shares for the thencurrent Dividend Period shall have been declared and paid in full (or declared and such amount shall have been deposited by the
Corporation in trust for the pro rata benefit of the holders of Class A Preferred Shares on the applicable record date therefor with an
Eligible Institution). The foregoing sentence shall not prohibit purchases, redemptions or other acquisitions of Common Shares in
connection with cashless exercises of options and similar actions under any equity incentive plan (including any stock option plan) of
the Corporation in the ordinary course of business. If holders of at least a majority of the Outstanding Class A Preferred Shares have
delivered a Ten Year Redemption Request pursuant to Section 4(h) or a Triggering Event Redemption Notice pursuant to Section 4(j),
no dividend shall be declared or paid on the Common Shares or any other share of Junior Shares (except that dividends declared on
the Common Shares or any other Junior Shares prior to the date of such delivery may be paid), and no Common Shares or other
Junior Shares shall be purchased, redeemed or otherwise acquired for consideration by the Corporation or any of its subsidiaries,
directly or indirectly, unless on the date of such declaration, payment, purchase, redemption or other acquisition for consideration all
Ten Year Redeemed Shares subject to such Ten Year Redemption Request or all Class A Preferred Shares subject to such Triggering
Event Redemption Notice, as the case may be, have been redeemed in full in accordance with Section 4(h) or 4(j), as the case may be.
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Section 3. Liquidation Rights.
(a) Voluntary or Involuntary Liquidation. In the event of any liquidation, dissolution or winding up of the affairs of the
Corporation, whether voluntary or involuntary, holders of Class A Preferred Shares shall be entitled to receive, in accordance with the
last sentence of Section 4(a), for each Class A Preferred Share that is Issued but Not Cancelled, out of the assets of the Corporation or
proceeds thereof (whether capital or surplus) available for distribution to shareholders of the Corporation, and after satisfaction of all
liabilities and obligations to creditors of the Corporation, before any distribution of such assets or proceeds is made to or set aside for
the holders of Common Shares, other Junior Shares or any other shares of the Corporation ranking junior to the Class A Preferred
Shares as to such distribution, payment in full in cash in an amount equal to the sum of (i) for each Outstanding Class A Preferred
Share, the Call Amount, plus (ii) for each Class A Preferred Share that is Issued but Not Cancelled, the accrued and unpaid dividends
per share, including any and all Past Due Dividends and Additional Dividends on such Past Due Dividends, in each case, whether or
not declared, to each date of payment, unpaid Make Whole Dividends for all prior fiscal years and the final Make Whole Dividend,
all Past Due Dividends in respect of any Make Whole Dividend, all Additional Dividends described in Section 2(b)(iv), and all unpaid
MWD Adjustment Payments payable by the Corporation resulting from a final determination that has been made at or prior to the
time of the liquidation, dissolution or winding up, in each case, whether or not declared (such sum, the “Class A Preferred Share
Liquidation Preference”).
(b) Partial Payment. If in any distribution described in this Section 3 the assets of the Corporation or proceeds thereof are not
sufficient to pay in full the aggregate Class A Preferred Share Liquidation Preference and the aggregate Liquidation Preferences (as
defined below) of all Parity Shares, the amounts paid to the holders of Class A Preferred Shares and to the holders of Parity Shares
shall be paid pro rata in accordance with the respective aggregate Class A Preferred Share Liquidation Preference and the aggregate
Liquidation Preference of such Parity Shares. The “Liquidation Preference” of Parity Shares means the amount otherwise payable to
the holders of such Parity Shares with respect to any distribution described in this Section 3 (assuming no limitation on the assets of
the Corporation available for such distribution), including the amount of declared but unpaid dividends to the extent provided in the
Articles of the Corporation with respect to such Parity Shares.
(c) Residual Distributions. If the Class A Preferred Share Liquidation Preference has been paid in full on all Class A Preferred
Shares that are Issued but not Cancelled to each respective holder thereof, the holders of other shares of the Corporation shall be
entitled to receive all remaining assets of the Corporation (or proceeds thereof) according to their respective rights and preferences.
(d) Merger, Amalgamation, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 3, but subject to
Section 4(j), the merger, amalgamation or consolidation of the Corporation with any other corporation or other entity, including a
merger, amalgamation or consolidation in which the holders of Class A Preferred Shares receive cash, securities or other property for
their shares, or the sale, lease or exchange (for cash, securities or other property) of all or substantially all of the assets of the
Corporation, shall not constitute a liquidation, dissolution or winding up of the Corporation.
Section 4. Redemption.
(a) Optional Redemption. The Corporation may not redeem the Class A Preferred Shares for the first three years following the
Original Issue Date. On or after the third anniversary of the Original Issue Date, the Corporation may, at its option, redeem, in whole
at any time or in part from time to time, Class A Preferred Shares at the time Outstanding, upon notice given as provided in Section 4
(b), at a redemption price paid in cash for each Class A Preferred Share redeemed equal to the sum of (i) the Call Amount per share,
plus (ii) the accrued and unpaid dividends on such share, including any and all Past Due Dividends and Additional Dividends on such
Past Due Dividends, in each case, whether or not declared, to the date
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of payment, and unpaid Make Whole Dividends for all prior fiscal years, all Past Due Dividends in respect of any Make Whole
Dividend and all Additional Dividends described in Section 2(b)(iv), in each case, whether or not declared (such sum, the
“Redemption Price,” and such date of payment, the “Optional Redemption Date”). Any redemption of less than all of the Class A
Preferred Shares at the time Outstanding pursuant to an optional redemption shall be in an amount of not less than 6,853,094 Class A
Preferred Shares. Notwithstanding anything to the contrary herein, the Redemption Price and the Class A Preferred Share Liquidation
Preference shall be calculated on an aggregate basis for each holder entitled to receive the payment thereof.
(b) Notice of Redemption. Notice of every redemption of Class A Preferred Shares shall be given by first class mail, postage
prepaid, addressed to the holders of record of the shares to be redeemed at their respective last addresses appearing on the books of
the Corporation. Such mailing shall be at least 30 days and not more than 60 days before the date fixed for redemption, in the event of
an optional redemption pursuant to Section 4(a) or a Ten Year Redemption Date, on the date of receipt of Offering Proceeds in the
event of a Net Proceeds Redemption or on the date of consummation of a Triggering Event. Any notice mailed as provided in this
Section 4(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but failure duly
to give such notice by mail, or any defect in such notice or in the mailing thereof, to any holder of Class A Preferred Shares called for
redemption shall not affect the validity of the redemption of any other Class A Preferred Shares, nor shall it excuse the Corporation
from its obligation to redeem Class A Preferred Shares to the extent required hereunder. Each notice of redemption given to a holder
shall state: (1) the Redemption Date; (2) the number of Class A Preferred Shares to be redeemed and, if less than all the shares held
by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (3) the aggregate Redemption Price;
and (4) the place or places where certificates for such shares are to be surrendered against payment of the Redemption Price.
(c) Redemption Generally. The Redemption Price for any Class A Preferred Share called for redemption shall be payable in
cash on the Redemption Date to the holder of such share against surrender of the certificate(s) evidencing such share to the
Corporation (or, if such holder alleges that such certificate has or certificates have been lost, stolen or destroyed, upon delivery of a
lost certificate affidavit and agreement reasonably acceptable to the Corporation to indemnify the Corporation against any claim that
may be made against the Corporation on account of the alleged loss, theft or destruction of such certificate) (such surrender or
delivery of affidavit and indemnity agreement, a “Surrender” of such Class A Preferred Shares). Any declared but unpaid dividends
payable on a Redemption Date that occurs subsequent to the Dividend Record Date for a Dividend Period (“Additional Regular
Dividends”) shall not be paid to the holder entitled to receive the Redemption Price on the Redemption Date, but rather shall be paid
to the holder of record of the redeemed shares on such Dividend Record Date relating to the Dividend Payment Date as provided in
Section 2.
(d) Partial Redemption. In case of any redemption of fewer than all of the Class A Preferred Shares at the time Outstanding,
and if there is more than one holder, the Class A Preferred Shares required to be redeemed shall be redeemed on a pro rata basis. If
fewer than all the Class A Preferred Shares represented by any certificate are redeemed, a new certificate shall be issued representing
the unredeemed shares without charge to the holder thereof promptly following the Redemption Date.
(e) Deposit with Eligible Institution. If notice of redemption has been duly given but the holder of any Class A Preferred
Shares to be redeemed does not Surrender its Class A Preferred Shares, then the Corporation may deposit, on or before the
Redemption Date specified in such notice all funds necessary for the payment of the aggregate Redemption Price (plus Additional
Regular Dividends, if any) in trust for

Schedule / Annexe
the pro rata benefit of the holders of the shares called for redemption, with an Eligible Institution, so as to be and continue to be
available solely therefor. Any funds unclaimed at the end of three years from the Redemption Date shall, to the fullest extent
permitted by law, be released by such Eligible Institution (or its successor, which must also be an Eligible Institution) to the
Corporation, after which time the holders of the shares so called for redemption shall look only to the Corporation for payment of the
Redemption Price of such shares or the Additional Regular Dividend, if any, with respect to such shares.
(f) Effectiveness of Redemption. From and after the Redemption Date with respect to Class A Preferred Shares that are
Redeemed Subject to Final MWD, all Regular Quarterly Dividends and Additional Dividends on such Regular Quarterly Dividends
shall cease to accrue on such shares and, with respect to voting, such shares shall have only the rights set forth in Section 7(d). Upon
Class A Preferred Shares becoming Redeemed but Not Cancelled, all obligations of the Corporation, and all rights of the respective
holders, with respect to such shares shall forthwith cease and terminate, except only (A) the right (together with the obligation) of the
Corporation and the respective holders to receive or pay MWD Adjustment Payments under Section 2(b)(vi), and (B) the obligations
and rights set forth in Section 7(d) and the third sentence of Section 4(j).
(g) Cancellation of Redeemed Shares. Each Class A Preferred Share that is purchased or acquired by the Corporation (for
greater certainty, other than shares that are Redeemed Subject to Final MWD or Redeemed but Not Cancelled) shall be cancelled.
Notwithstanding anything to the contrary herein, no Class A Preferred Share called for redemption (which for greater certainty shall
include a required redemption in the event of a Triggering Event as contemplated in Section 4(j)) shall be cancelled unless and until:
(i) it has been Redeemed but Not Cancelled and (ii) the Corporation and the holder of such share no longer have any right or
obligation with respect to any MWD Adjustment Payment attributable to such share as provided in Section 2(b)(vi). Each Redeemed
but Not Cancelled Class A Preferred Share shall remain issued until cancelled in accordance with this Section 4(g). From and after the
time a Class A Preferred Share is Redeemed Subject to Final MWD, until such share is cancelled in accordance with the foregoing,
the ownership of such share shall remain on the share register of the Corporation and such holder shall remain the holder thereof until
such shares are so cancelled, provided that upon such share becoming Redeemed but not Cancelled its rights shall be limited to the
rights enumerated in Section 4(f). Each Class A Preferred Share that is cancelled in accordance with this Section 4(g) may not be
reissued by the Corporation.
(h) Redemption at Option of the Holders Following Tenth Anniversary. If after the tenth anniversary of the Original Issue
Date the holders of not less than a majority of the Outstanding Class A Preferred Shares deliver to the Secretary of the Corporation a
notice of request for redemption pursuant to this Section 4(h) (a “Ten Year Redemption Request”), the Corporation shall, to the fullest
extent permitted by law, redeem all of the Outstanding Class A Preferred Shares of such holders (the “Ten Year Redeemed Shares”)
at a price equal to the Redemption Price for each Ten Year Redeemed Share on a date that is not more than 90 days after the date of
such notice (such date, the “Ten Year Redemption Date”). If necessary to pay all or a portion of the aggregate Redemption Price, the
Corporation shall (i) take any action necessary or appropriate to cause the occurrence of one or more Redemption Offerings to redeem
on each Net Proceeds Redemption Date from the Net Proceeds of a Redemption Offering the maximum number of Ten Year
Redeemed Shares that it is able to redeem in cash from such Net Proceeds, at a price equal to the Redemption Price for each Ten Year
Redeemed Share, upon notice given to all holders of Ten Year Redeemed Shares as provided in Section 4(b) of these Class A
Preferred Share Terms. For the avoidance of doubt, if Net Proceeds from a Redemption Offering are insufficient to redeem all
Outstanding Ten Year Redeemed Shares, the Net Proceeds of each successive Redemption Offering shall be applied to redeem Ten
Year Redeemed Shares, at the Redemption Price, until all Outstanding Ten Year Redeemed Shares have been redeemed. For the
purpose of determining whether redemption is permitted by law, the Corporation shall value its assets at the highest amount
permissible under applicable law.
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(i) Selection of Underwriters. If holders of Outstanding Class A Preferred Shares elect to force a Redemption Offering as
provided in Section 4(h) above, the Corporation shall retain investment banker(s) of such holders’ choosing to serve as lead
underwriter(s). All fees and expenses of the Redemption Offering and the redemption of Class A Preferred Shares will be for the
account of the Corporation.
(j) Redemption at the Option of the Holders in the Event of a Triggering Event. In the event that a Triggering Event (as
defined below) is announced, the holders of not less than a majority of the Outstanding Class A Preferred Shares may give notice
within 15 days of such announcement to the Secretary of the Corporation (a “Triggering Event Redemption Notice”). Upon receipt of
a Triggering Event Redemption Notice, the Corporation shall, to the fullest extent permitted by law, redeem all of the Outstanding
Class A Preferred Shares of such holders at a price equal to the Redemption Price for each such Class A Preferred Share on the date
of the consummation of the Triggering Event. The Corporation shall take such steps as may be necessary or desirable to ensure that
any transaction that may result in a Triggering Event shall preserve and not impair the right of the holder of the Class A Preferred
Shares to receive the final Make Whole Dividend, Past Due Dividends in respect thereof and Additional Dividends on such Past Due
Dividends and the right or obligation of the Corporation or the holder of the Class A Preferred Shares to receive or pay (as applicable)
any MWD Adjustment Payment. For this purpose, a “Triggering Event” means the occurrence of one or more of the following: (a) the
acquisition of the Corporation by another entity by means of any transaction or series of related transactions (including, without
limitation, any merger, amalgamation, arrangement, consolidation or reorganization) if the Corporation’s stockholders constituted
immediately prior to such transaction or series of related transactions hold less than fifty percent (50%) of the voting power of the
surviving or acquiring entity; (b) the closing of the transfer, in one transaction or a series of related transactions, to a person or entity
(or a group of persons or entities) of the Corporation’s securities if, after such closing, the Corporation’s stockholders constituted
immediately prior to such transaction or series of related transactions hold less than fifty percent (50%) of the voting power of the
Corporation or its successor; or (c) a sale, license or other disposition (in one transaction or a series of related transactions) of all or
substantially all of the assets of the Corporation.
Section 5. Certain Other Provisions Relating to Ranking. If any Class A Preferred Share is (x) Outstanding or is (y) Redeemed
Subject to Final MWD and is not Redeemed but Not Cancelled, no other class or series of shares of the Corporation shall (a) rank
equally with or senior to the Class A Preferred Shares in the payment of dividends (without regard to whether dividends accrue on a
cumulative or non- cumulative basis) and rank equally with, junior to or senior to the Class A Preferred Shares with respect to the
distribution of assets on any liquidation, dissolution or winding up of the Corporation or (b) rank equally with or senior to the Class A
Preferred Shares with respect to the distribution of assets on any liquidation, dissolution or winding up of the Corporation and rank
equally with, junior to or senior to the Class A Preferred Shares in the payment of dividends (without regard to whether dividends
accrue on a cumulative or non-cumulative basis).
Section 6. Conversion. Class A Preferred Shares shall not be convertible into any other securities.

Schedule / Annexe
Section 7. Voting Rights.
(a) General. Except as otherwise expressly provided in these Class A Preferred Share Terms, or as provided by applicable law,
the holders of Class A Preferred Shares shall be entitled to (i) receive notice of and to attend all meetings of the shareholders of the
Corporation that the holders of the Common Shares are entitled to attend, (ii) receive copies of all notices and other materials sent by
the Corporation to its shareholders relating to such meetings, and (iii) vote at such meetings. The holders of the Class A Preferred
Shares shall have one vote for each Class A Preferred Share held at all such meetings. Except as otherwise required by law or as
provided in Section 7(b), the Common Shares, the Class A Preferred Shares and the Special Voting Share shall vote together as a
single class.
(b) Class A Preferred Shares Voting Rights as to Particular Matters. In addition to any other vote or consent of shareholders
required by law, by these Class A Preferred Share Terms or by the Articles of the Corporation, the vote or consent of the holders of a
majority of (x) the Class A Preferred Shares at the time Outstanding and (y) if applicable pursuant to Section 7(d), the Class A
Preferred Shares at the time Redeemed Subject to Final MWD, voting in person or by proxy and separately as a class, either in
writing without a meeting or by vote at any meeting called for the purpose, shall be necessary for effecting or validating any of the
following, whether by merger, amalgamation, arrangement, consolidation or otherwise, and any of the following taken, whether by
merger, amalgamation, arrangement, consolidation, or otherwise, without such consent or vote shall be null and void ab initio, and of
no force or effect:
(i) Authorization, Creation or Issuance of Shares of the Corporation. Any amendment or alteration of the articles of the
Corporation to (A) authorize or create, or increase the authorized amount of, any shares of any class or series of shares of the
Corporation, or the issuance of any shares of any class or series of shares of the Corporation, in each case, ranking senior to or
equally with the Class A Preferred Shares with respect to either or both the payment of dividends and/or the distribution of
assets on any liquidation, dissolution or winding up of the Corporation, or having or sharing any voting or consent rights with
respect to any matter described in this Section 7(b) or (B) decrease the authorized amount of Common Shares;
(ii) Authorization or Issuance of Additional Class A Preferred Shares or Certain Other Shares. The authorization or
issuance of (or obligation to issue) (A) any Class A Preferred Shares in addition to the 68,530,939 Class A Preferred Shares
authorized and issued on the Original Issue Date, (B) any shares of any class or series of shares of the Corporation constituting
Parity Shares or ranking senior to the Class A Preferred Shares with respect to either or both the payment of dividends and/or the
distribution of assets on any liquidation, dissolution or winding up of the Corporation, or (C) any shares of any class or series of
shares of the Corporation that is not perpetual and has a term that ends on or before the eleventh anniversary of the Original
Issue Date, or provides for mandatory redemption thereof on any date on or before the eleventh anniversary of the Original Issue
Date, or provides for any right of the holder thereof, whether or not contingent on the occurrence of any event, the passage of
time, or any other circumstance, to put such shares to the Corporation or otherwise cause or require the purchase of such shares
by the Corporation on or before the eleventh anniversary of the Original Issue Date, or that is convertible or exchangeable into
any of the foregoing;
(iii) Amendments. Any amendment, alteration or repeal of any provision of these Class A Preferred Share Terms or the
articles or bylaws of the Corporation that affects or changes the rights, preferences, privileges or powers of the Class A Preferred
Shares, including, without limitation, the defined terms in the Articles of the Corporation as used with respect to the Class A
Preferred Shares; and
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(iv) Share Exchanges, Reclassifications, Mergers, Amalgamations and Consolidations. Any consummation of a
binding share exchange or reclassification involving the Class A Preferred Shares, or of a merger, amalgamation,
arrangement or consolidation of the Corporation with another corporation or other entity, unless as a result thereof (x) the
Class A Preferred Shares remain outstanding or are converted into or exchanged for preference securities of the surviving
entity with rights, preferences, privileges and powers substantially identical to those of the Class A Preferred Shares
(taking into account the extent to which any such shares have been Redeemed), and (y) there is no other class or series of
equity outstanding that would not be permitted to be issued and outstanding pursuant to Section 5 or that would require the
approval of holders of Class A Preferred Shares as provided in this Section 7(b) if the same were to be issued by the
Corporation on the date of consummation of such exchange, reclassification, merger, amalgamation, arrangement or
consolidation (provided, that if pursuant to such transaction the holders of Class A Preferred Shares hold preference
securities in a surviving entity, the equity of such surviving entity shall also comply with the requirements of this
clause (y)).
(c) No Voting Parity Shares. No other class or series of shares of the Corporation shall have or share any voting or consent
rights with the holders of Class A Preferred Shares with respect to any matter described in Section 7(b).
(d) Changes After Redemption. From and after the time that any Class A Preferred Share has been Redeemed Subject to Final
MWD but prior to such share being Redeemed but Not Cancelled, no vote or consent of the holder of such share shall be required
pursuant to Section 7(a) or 7(b), other than Sections 7(b)(ii)(A) and 7(b)(iii), and the holder of such share shall be deemed to waive
any other voting rights it may have under applicable law in respect of such share. From and after the time that any Class A Preferred
Share has been Redeemed but Not Cancelled, no vote or consent of the holder of such share shall be required pursuant to Sections 7
(a) or 7(b), and the holder of such share shall be deemed to waive any other voting rights it may have under applicable law in respect
of such share. The Corporation shall ensure that any transaction referred to in Section 7(b) shall preserve and not impair the right of
the holder of Class A Preferred Shares that have been Redeemed Subject to Final MWD to receive the final Make Whole Dividend,
Past Due Dividends in respect thereof and Additional Dividends on such Past Due Dividends and the right or obligation of the
Corporation or the holder of such Class A Preferred Shares to receive or pay (as applicable) any MWD Adjustment Payment.
Section 8. Class A Preferred Shares Equal. Each Class A Preferred Share shall be identical in all respects to every other Class A
Preferred Share.
Section 9. Notices. All notices or communications in respect of Class A Preferred Shares shall be sufficiently given if given in
writing and delivered in person or by first class mail, postage prepaid, or if given in such other manner as may be permitted in these
Class A Preferred Share Terms.
Section 10. Replacement Certificates. The Corporation shall replace any mutilated certificate at the holder’s expense upon surrender
of that certificate to the Corporation. The Corporation shall replace certificates that become destroyed, stolen or lost at the holder’s
expense upon delivery to the Corporation of reasonably satisfactory evidence that the certificate has been destroyed, stolen or lost,
together with any indemnity that may be reasonably required by the Corporation.
Section 11. Other Rights. The Class A Preferred Shares shall not have any rights, preferences, privileges or voting powers or
relative, participating, optional or other special rights, or qualifications, limitations or restrictions thereof, other than as set forth
herein or as provided by applicable law.
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Company History / Historique de l’entreprise
The company was incorporated under the laws of the Province of British Columbia pursuant to the Business Corporations Act (British
Columbia) on August 25, 2014 under the name 1011773 B.C. Unlimited Liability Company. On October 21, 2014 the company
converted to a limited company under the Business Corporations Act (British Columbia) and its name was changed to 1011773 B.C.
Ltd.
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Initial Registered Office Address
and First Board of Directors
Canada Business Corporations Act
(CBCA) (s. 19 and 106)
1

Corporate name
Dénomination sociale
RESTAURANT BRANDS INTERNATIONAL INC.

2

Address of registered office
Adresse du siège social
155 Wellington Street West
Toronto ON M5V 3J7

3

Additional address
Autre adresse

4

Members of the board of directors
Membres du conseil d’administration

Formulaire 2
Siège social initial et premier
conseil d’administration
Loi canadienne sur les sociétés par
actions (LCSA) (art. 19 et 106)

Resident Canadian
Résident Canadien
Jill Granat
Joshua Kobza
Patricia L. Olasker

5

155 Wellington Street West, Toronto ON
M5V 3J7, Canada

No / Non

155 Wellington Street West, Toronto ON
M5V 3J7, Canada

No / Non

155 Wellington Street West, Toronto ON
M5V 3J7, Canada

Yes / Oui

Declaration: I certify that I have relevant knowledge and that I am authorized to sign this form.
Déclaration : J’atteste que je possède une connaissance suffisante et que je suis autorisé(e) à signer le présent formulaire.
Original signed by / Original signé par
Jill Granat
Jill Granat
305-378-3342
Misrepresentation constitutes an offence and, on summary conviction, a person is liable to a fine not exceeding $5000 or to
imprisonment for a term not exceeding six months or both (subsection 250(1) of the CBCA).
Faire une fausse déclaration constitue une infraction et son auteur, sur déclaration de culpabilité par procédure sommaire, est
passible d’une amende maximale de 5 000 $ et d’un emprisonnement maximal de six mois, ou l’une de ces peines (paragraphe
250(1) de la LCSA).
You are providing information required by the CBCA. Note that both the CBCA and the Privacy Act allow this information to
be disclosed to the public. It will be stored in personal information bank number IC/PPU-049.
Vous fournissez des renseignements exigés par la LCSA. Il est à noter que la LCSA et la Loi sur les renseignements personnels
permettent que de tels renseignements soient divulgués au public. Ils seront stockés dans la banque de renseignements
personnels numéro IC/PPU-049.
IC 2904 (2008/04)

Corporations Canada
9th Floor, Jean Edmonds Towers South
365 Laurier Avenue West
Ottawa, Ontario K1A 0C8

2014-10-23

Corporation Information Sheet

Corporations Canada
9e étage, Tour Jean-Edmonds sud
365 avenue Laurier ouest
Ottawa (Ontario) K1A 0C8

Fiche de renseignements
concernant la société
Loi canadienne sur les sociétés par actions (LCSA)

Canada Business Corporations Act (CBCA)

9060669 CANADA INC.

Corporation Number
Corporation Key
Required for changes of address or directors
online
Anniversary Date
Required to file annual return
Annual Return Filing Period
Starting in 2015

906066-9

59574384
10-23
(mm-dd/mm-jj)
10-23 to/au 12-22
(mm-dd/mm-jj)

Numéro de société
Clé de société
Requise pour mettre à jour en ligne
l’adresse du siège social ou l’information
concernant les administrateurs
Date anniversaire
Requise pour le dépôt du rapport annuel
Période pour déposer le rapport annuel
Débutant en 2015

Reporting Obligations
A corporation can be dissolved if it defaults in filing a
document required by the CBCA. To understand the
corporation’s reporting obligations, consult Keeping Your
Corporation in Good Standing (enclosed or available on our
website).

Obligations de déclaration
Une société peut être dissoute si elle omet de déposer un
document requis par la LCSA. Pour connaître les obligations
de déclaration de la société veuillez consulter Maintenir votre
société en conformité, ci-jointe ou disponible dans notre site
Web.

Corporate Name
Where a name has been approved, be aware that the
corporation assumes full responsibility for any risk of
confusion with existing business names and trademarks
(including those set out in the NUANS® search report). The
corporation may be required to change its name in the event
that representations are made to Corporations Canada and it is
established that confusion is likely to occur. Also note that
any name granted is subject to the laws of the jurisdiction
where the corporation carries on business. For additional
information, consult Protecting Your Corporate Name
(enclosed or available on our website).

Telephone / Téléphone
1-866-333-5556

Dénomination sociale
En dépit du fait que Corporations Canada ait approuvé la
dénomination sociale, il faut savoir que la société assume
toute responsabilité de risque de confusion avec toutes
dénominations commerciales, marques de commerce
existantes (y compris celles qui sont citées dans le rapport de
recherche NUANSMD). La société devra peut-être changer sa
dénomination advenant le cas où des représentations soient
faites auprès de Corporations Canada établissant qu’il existe
une probabilité de confusion. Il faut aussi noter que toute
dénomination octroyée est assujettie aux lois de l’autorité
législative où la société mène ses activités. Pour obtenir de
l’information supplémentaire, veuillez consulter le document
Protection de la dénomination sociale ci-joint ou disponible
dans notre site Web.
Email / Courriel
Website / Site Web
corporationscanada@ic.gc.ca www.corporationscanada.ic.gc.ca

Certificate of Continuance
Canada Business Corporations Act

Certificat de prorogation
Loi canadienne sur les sociétés par actions
9060669 CANADA INC.

Corporate name / Dénomination sociale
906066-9
Corporation number / Numéro de société
I HEREBY CERTIFY that the above-named corporation, the
articles of continuance of which are attached, is continued
under section 187 of the Canada Business Corporations Act
(CBCA).

JE CERTIFIE que la société susmentionnée, dont les clauses
de prorogation sont jointes, est prorogée en vertu de l’article
187 de la Loi canadienne sur les sociétés par actions (LCSA).

Virginie Ethier
Director / Directeur
2014-10-23
Date of Continuance (YYYY-MM-DD)
Date de prorogation (AAAA-MM-JJ)

Form 11
Articles of Continuance
Canada Business Corporations Act
(CBCA) (s. 187)
1

Corporate name
Dénomination sociale
9060669 CANADA INC.

2

The province or territory in Canada where the registered office is situated
La province ou le territoire au Canada où est situé le siège social
ON

3

The classes and the maximum number of shares that the corporation is authorized to issue
Catégories et le nombre maximal d’actions que la société est autorisée à émettre
See attached schedule / Voir l’annexe ci-jointe

4

Restrictions on share transfers
Restrictions sur le transfert des actions
See attached schedule / Voir l’annexe ci-jointe

5

Minimum and maximum number of directors
Nombre minimal et maximal d’administrateurs
Min. 1 Max. 10

6

Restrictions on the business the corporation may carry on
Limites imposées à l’activité commerciale de la société
None

7

(1) If change of name effected, previous name
S’il y a changement de dénomination sociale, indiquer la dénomination sociale antérieure
1011773 B.C. Ltd.

Formulaire 11
Clauses de prorogation
Loi canadienne sur les sociétés par
actions
(LCSA) (art. 187)

(2) Details of incorporation
Détails de la constitution
See attached schedule / Voir l’annexe ci-jointe
8

Other Provisions
Autres dispositions
See attached schedule / Voir l’annexe ci-jointe

9

Declaration: I certify that I am a director or an officer of the company continuing into the CBCA.
Déclaration : J’atteste que je suis un administrateur ou un dirigeant de la société se prorogeant sous le régime de la
LCSA.
Original signed by / Original signé par
Jill Granat
Jill Granat

Misrepresentation constitutes an offence and, on summary conviction, a person is liable to a fine not exceeding $5000 or to imprisonment for a
term not exceeding six months or both (subsection 250(1) of the CBCA).
Faire une fausse déclaration constitue une infraction et son auteur, sur déclaration de culpabilité par procédure sommaire, est passible d’une
amende maximale de 5 000 $ et d’un emprisonnement maximal de six mois, ou l’une de ces peines (paragraphe 250(1) de la LCSA).
You are providing information required by the CBCA. Note that both the CBCA and the Privacy Act allow this information to be disclosed to
the public. It will be stored in personal information bank number IC/PPU-049.
Vous fournissez des renseignements exigés par la LCSA. Il est à noter que la LCSA et la Loi sur les renseignements personnels permettent que
de tels renseignements soient divulgués au public. Ils seront stockés dans la banque de renseignements personnels numéro IC/PPU-049.
IC 3247 (2008/04)
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Details of Incorporation / Détails de la constitution
The company was incorporated under the laws of the Province of British Columbia pursuant to the Business Corporations Act (British
Columbia) on August 25, 2014 under the name 1011773 B.C. Unlimited Liability Company. On October 21, 2014 the company
converted to a limited company under the Business Corporations Act (British Columbia) and its name was changed to 1011773 B.C.
Ltd.
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Description of Classes of Shares / Description des catégories d’action
The Corporation is authorized to issue an unlimited number of shares of one class to be designated as Common Shares. The rights,
privileges, restrictions and conditions attaching to the Common Shares are as follows:
1.

Dividends

1.1 The holders of Common Shares shall be entitled to receive dividends and the Corporation shall pay dividends thereon, as and
when declared by the board of directors of the Corporation out of moneys properly applicable to the payment of dividends, in such
amount and in such form as the board of directors may from time to time determine, and all dividends which the Corporation may
declare on the Common Shares shall be declared and paid in equal amounts per share on all Common Shares at the time outstanding.
2.

Dissolution

2.1 In the event of the dissolution, liquidation or winding-up of the Corporation, whether voluntary or involuntary, or any other
distribution of assets of the Corporation among its shareholders for the purpose of winding up its affairs, the holders of the Common
Shares shall be entitled to receive the remaining property and assets of the Corporation.
3.

Voting Rights

3.1 The holders of the Common Shares shall be entitled to receive notice of and to attend all meetings of the shareholders of the
Corporation and shall have one vote for each Common Share held at all meetings of the shareholders of the Corporation.
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Restrictions on Share Transfers / Restrictions sur le transfert des actions
No shares of the Corporation may be transferred without complying with the restrictions on transfer set out in paragraph 8 hereof.
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Other Provisions / Autres dispositions
The right to transfer securities of the Corporation (other than debt securities that are not convertible into shares of the Corporation)
shall be restricted in that no holder of such securities shall be entitled to transfer any such securities without either:
(a) if the transfer of such securities is restricted by any security holders’ agreement, complying with such restrictions in such
agreement; or
(b) if there are no such restrictions, either:
(i) the express sanction of the holders of more than 50% of the voting shares of the Corporation for the time being outstanding
expressed by a resolution passed at a meeting of the shareholders or by an instrument or instruments in writing signed by the holders
of more than 50% of such shares; or
(ii) the express sanction of the directors of the Corporation expressed by a resolution passed by the votes of a majority of the directors
of the Corporation at a meeting of the board of directors or signed by all of the directors entitled to vote on that resolution at a
meeting of directors.
The board of directors of the Corporation may, at any time and from time to time, by resolution appoint one or more additional
directors, who shall hold office for a term expiring not later than the close of the next following annual meeting of shareholders of the
Corporation, provided that the total number of directors so appointed by the board of directors of the Corporation during the period
between any two annual meetings of shareholders of the Corporation shall not exceed one-third of the number of directors elected at
the earlier of such two annual meetings of shareholders of the Corporation.

Schedule / Annexe
Company History / Historique de l’entreprise
The company was incorporated under the laws of the Province of British Columbia pursuant to the Business Corporations Act (British
Columbia) on August 25, 2014 under the name 1011773 B.C. Unlimited Liability Company. On October 21, 2014 the company
converted to a limited company under the Business Corporations Act (British Columbia) and its name was changed to 1011773 B.C.
Ltd.

1

Corporate name
Dénomination sociale
9060669 CANADA INC.

2

Address of registered office
Adresse du siège social
155 Wellington Street West
Toronto ON M5V 3J7

3

Additional address
Autre adresse

4

Members of the board of directors
Membres du conseil d’administration

Form 2
Initial Registered Office Address
and First Board of Directors

Formulaire 2
Siège social initial et premier
conseil d’administration

Canada Business Corporations Act
(CBCA) (s. 19 and 106)

Loi canadienne sur les sociétés par
actions (LCSA) (art. 19 et 106)

Jill Granat

155 Wellington Street West, Toronto ON
M5V 3J7, Canada

Joshua Kobza

155 Wellington Street West, Toronto
ON M5V 3J7, Canada

Resident Canadian
Résident Canadien
No / Non
No / Non

Patricia L. Olasker

5

155 Wellington Street West, Toronto
Yes / Oui
ON M5V 3J7, Canada
Declaration: I certify that I have relevant knowledge and that I am authorized to sign this form.
Déclaration : J’atteste que je possède une connaissance suffisante et que je suis autorisé(e) à signer le présent
formulaire.
Original signed by / Original signé par
Jill Granat
Jill Granat
305-378-3342

Misrepresentation constitutes an offence and, on summary conviction, a person is liable to a fine not exceeding $5000 or to
imprisonment for a term not exceeding six months or both (subsection 250(1) of the CBCA).
Faire une fausse déclaration constitue une infraction et son auteur, sur déclaration de culpabilité par procédure sommaire, est passible
d’une amende maximale de 5 000 $ et d’un emprisonnement maximal de six mois, ou l’une de ces peines (paragraphe 250(1) de la
LCSA).
You are providing information required by the CBCA. Note that both the CBCA and the Privacy Act allow this information to be
disclosed to the public. It will be stored in personal information bank number IC/PPU-049.
Vous fournissez des renseignements exigés par la LCSA. Il est à noter que la LCSA et la Loi sur les renseignements personnels
permettent que de tels renseignements soient divulgués au public. Ils seront stockés dans la banque de renseignements personnels
numéro IC/PPU-049.
IC 2904 (2008/04)

Certificate of Amendment

Certificat de modification

Canada Business Corporations Act

Loi canadienne sur les sociétés par actions

Restaurant Brands International Inc.
Corporate name / Dénomination sociale
906066-9
Corporation number / Numéro de société
I HEREBY CERTIFY that the articles of the above -named
corporation are amended under section 178 of the Canada Business
Corporations Act as set out in the attached articles of amendment.

JE CERTIFIE que les statuts de la société susmentionnée sont
modifiés aux termes de l’article 178 de la Loi canadienne sur
les sociétés par actions, tel qu’il est indiqué dans les clauses
modificatrices ci -jointes.

Virginie Ethier
Director / Directeur
2014-12-08
Date of Amendment (YYYY-MM -DD)
Date de modification (AAAA-MM -JJ)

Form 4
Articles of Amendment
Canada Business Corporations Act
(CBCA) (s. 27 or 177)

1

Corporate name
Dénomination sociale
9060669 CANADA INC.

2

Corporation number
Numéro de la société
906066-9

3

The articles are amended as follows
Les statuts sont modifiés de la façon suivante

Formulaire 4
Clauses modificatrices
Loi canadienne sur les sociétés par
actions (LCSA) (art. 27 ou 177)

The corporation changes its name to:
La dénomination sociale est modifiée pour :
Restaurant Brands International Inc.
4

Declaration: I certify that I am a director or an officer of the corporation.
Déclaration : J’atteste que je suis un administrateur ou un dirigeant de la société.
Original signed by / Original signé par
Jill Granat
Jill Granat
305-378-3342

Misrepresentation constitutes an offence and, on summary conviction, a person is liable to a fine not exceeding $5000 or to
imprisonment for a term not exceeding six months or both (subsection 250 (1) of the CBCA).
Faire une fausse déclaration constitue une infraction et son auteur, sur déclaration de culpabilité par procédure sommaire, est passible
d’une amende maximale de 5 000 $ et d’un emprisonnement maximal de six mois, ou l’une de ces peines (paragraphe 250(1) de la
LCSA).
You are providing information required by the CBCA. Note that both the CBCA and the Privacy Act allow this information to be
disclosed to the public. It will be stored in personal information bank number IC/PPU-049.
Vous fournissez des renseignements exigés par la LCSA. Il est à noter que la LCSA et la Loi sur les renseignements personnels
permettent que de tels renseignements soient divulgués au public. Ils seront stockés dans la banque de renseignements personnels
numéro IC/PPU-049.
IC 3069 (2008/04)

Certificate of Amendment

Certificat de modification

Canada Business Corporations Act

Loi canadienne sur les sociétés par actions

Restaurant Brands International Inc.
Corporate name / Dénomination sociale
906066-9
Corporation number / Numéro de société
I HEREBY CERTIFY that the articles of the above-named
corporation are amended under section 178 of the Canada Business
Corporations Act as set out in the attached articles of amendment.

JE CERTIFIE que les statuts de la société susmentionnée sont
modifiés aux termes de l’article 178 de la Loi canadienne sur
les sociétés par actions, tel qu’il est indiqué dans les clauses
modificatrices ci-jointes.

Virginie Ethier
Director / Directeur
2014-12-11
Date of Amendment (YYYY-MM-DD)
Date de modification (AAAA-MM-JJ)

Form 4
Articles of Amendment
Canada Business Corporations Act
(CBCA) (s. 27 or 177)

1

Corporate name
Dénomination sociale
Restaurant Brands International Inc.

2

Corporation number
Numéro de la société
906066-9

3

The articles are amended as follows
Les statuts sont modifiés de la façon suivante

Formulaire 4
Clauses modificatrices
Loi canadienne sur les sociétés par
actions (LCSA) (art. 27 ou 177)

The corporation changes the minimum and/or maximum number of directors to:
Les nombres minimal et/ou maximal d’administrateurs sont modifiés pour :
Min. 3 Max. 15
The corporation makes other changes as follows:
La société apporte d’autres changements aux statuts comme suit :
See attached schedule / Voir l’annexe ci-jointe
4

Declaration: I certify that I am a director or an officer of the corporation.
Déclaration : J’atteste que je suis un administrateur ou un dirigeant de la société.
Original signed by / Original signé par
Jill Granat
Jill Granat
305-378-3342

Misrepresentation constitutes an offence and, on summary conviction, a person is liable to a fine not exceeding $5000 or to
imprisonment for a term not exceeding six months or both (subsection 250 (1) of the CBCA).
Faire une fausse déclaration constitue une infraction et son auteur, sur déclaration de culpabilité par procédure sommaire, est passible
d’une amende maximale de 5 000 $ et d’un emprisonnement maximal de six mois, ou l’une de ces peines (paragraphe 250(1) de la
LCSA).
You are providing information required by the CBCA. Note that both the CBCA and the Privacy Act allow this information to be
disclosed to the public. It will be stored in personal information bank number IC/PPU-049.
Vous fournissez des renseignements exigés par la LCSA. Il est à noter que la LCSA et la Loi sur les renseignements personnels
permettent que de tels renseignements soient divulgués au public. Ils seront stockés dans la banque de renseignements personnels
numéro IC/PPU-049.
IC 3069 (2008/04)

Schedule A
Other Changes
“The classes and the maximum number of shares that the Corporation is authorized to issue” referred to in paragraph 3 of the Articles
of Continuance of the Corporation are amended as follows:
1. by increasing the authorized capital of the Corporation by the creation of a special voting share (the “Special Voting Share”) and
68,530,939 Class A 9.00% Cumulative Compounding Perpetual Preferred Shares (the “Class A Preferred Shares”); and
2. after giving effect to the foregoing, the classes and maximum number of shares that the Corporation is authorized to issue are an
unlimited number of Common Shares, one Special Voting Share and 68,530,939 Class A Preferred Shares having the following
rights, privileges, restrictions and conditions attached thereto (the “Common Share Provisions”, the “Special Voting Share
Provisions” and the “Class A Preferred Share Provisions”, respectively):

COMMON SHARE PROVISIONS
The rights, privileges, restrictions and conditions attaching to the Common Shares are as follows:
1.

Dividends

Subject to the prior rights of the holders of Class A Preferred Shares, the holders of Common Shares shall be entitled to
receive dividends and the Corporation shall pay dividends thereon, as and when declared by the board of directors of the Corporation
out of moneys properly applicable to the payment of dividends, in such amount and in such form as the board of directors may from
time to time determine, and all dividends which the Corporation may declare on the Common Shares shall be declared and paid in
equal amounts per share on all Common Shares at the time outstanding. No dividend shall be declared or paid on the Common Shares
except as and to the extent permitted by the Class A Preferred Share Provisions.

2.

Dissolution

In the event of the dissolution, liquidation or winding-up of the Corporation, whether voluntary or involuntary, or any other
distribution of assets of the Corporation among its shareholders for the purpose of winding up its affairs, the holders of the Common Shares
shall be entitled to receive the remaining property and assets of the Corporation after satisfaction of all liabilities and obligations to creditors
of the Corporation and after satisfaction of the Class A Preferred Share Liquidation Preference on all Class A Preferred Shares that are
Issued but Not Cancelled (as such terms are defined in the Class A Preferred Share Provisions).
3.

Voting Rights

The holders of the Common Shares shall be entitled to receive notice of and to attend all meetings of the shareholders of the
Corporation and shall have one vote for each Common Share held at all meetings of the shareholders of the Corporation. The Common
Shares, the Class A Preferred Shares and the Special Voting Share shall vote together as a single class.

SPECIAL VOTING SHARE PROVISIONS
The rights, privileges, restrictions and conditions attaching to the Special Voting Share are as follows:
1.

Definitions

Where used in these Special Voting Share Provisions, the following terms shall, unless there is something in the context
otherwise inconsistent therewith, have the meanings set out below and grammatical variations of such terms shall have corresponding
meanings:

2.

(a)

“Common Shareholders” means the holders from time to time of Common Shares;

(b)

“Common Shares” means the common shares in the capital of the Corporation;

(c)

“Exchangeable Units” means the exchangeable units issued by the Partnership;

(d)

“Exchangeable Unit Terms” means the rights, privileges, restrictions and conditions attaching to the Exchangeable Units;

(e)

“Partnership” means Restaurant Brands International Limited Partnership, a limited partnership formed under the laws of the
Province of Ontario;

(f)

“person” includes an individual, sole proprietorship, corporation, body corporate, incorporated or unincorporated association,
syndicate or organization, partnership, limited partnership, limited liability company, unlimited liability company, joint venture,
joint stock company, trust, natural person in his or her capacity as trustee, executor, administrator or other legal representative, a
governmental entity or other entity, whether or not having legal status;

(g)

“Subsidiary” means, with respect to any person, any other person of which (a) more than 50% of the outstanding voting
securities are directly or indirectly owned by such person (excluding joint ventures that are neither operated nor managed by such
person), or (b) such person or any subsidiary of such person is a general partner (excluding partnerships in which such party or
any subsidiary of such person does not have a majority of the voting interests in such partnership); and

(h)

“Unitholders” means the holders from time to time of Exchangeable Units.

Dividends
No dividend shall be payable to the holder of the Special Voting Share.

3.

Voting Rights

3.1 Entitlement to Vote and Receive Notice of Shareholder Meetings
(a) Except as otherwise provided by law, the Special Voting Share shall entitle the holder thereof to vote on all matters submitted to a
vote of the Common Shareholders at any shareholders meeting (a “Meeting”) of the Corporation and to exercise the right to consent to any
matter on which the written consent (a “Consent”) of the Common Shareholders is sought by the Corporation.
(b) The holder of the Special Voting Share shall be entitled to attend all shareholder meetings of the Corporation which the Common
Shareholders are entitled to attend, and shall be entitled to receive copies of all notices and other materials sent by the Corporation to its
Common Shareholders relating to Meetings and any Consents sought by the Corporation from its Common Shareholders. All such notices
and other materials shall be sent to the holder of the Special Voting Share concurrently with delivery to the Common Shareholders.

3.2 Number of Votes
(a) With respect to any Meeting or Consent, the Special Voting Share entitles the holder thereof to cast and exercise that number
of votes equal to the number of votes which would attach to the Common Shares receivable by the Unitholders upon the exchange of
all Exchangeable Units outstanding from time to time (other than the Exchangeable Units held by the Corporation and its
Subsidiaries) in the manner set forth in the Exchangeable Unit Terms.
(b) The determination of the number of votes attached to the Special Voting Share calculated in accordance with Section 3.2(a)
shall be made as of the record date established by the Corporation or by applicable law for the determination of shareholders entitled
to vote on such matter or, if no record date is established, the date such vote is taken or any consent of shareholders is obtained.
(c) Fractional votes shall not be permitted and any fractional voting rights otherwise resulting from Section 3.2(a) shall be
rounded to the nearest whole number (with one-half being rounded upward).
3.3 Class Voting
(a) The Special Voting Share, the Common Shares and the Class A Preferred Shares shall vote together as a single class.
(b) The holder of the Special Voting Share shall not be entitled to vote separately as a class on a proposal to amend the articles
of the Corporation to: (i) increase or decrease the maximum number of Special Voting Shares that the Corporation is authorized to
issue, or increase any maximum number of authorized shares of a class having rights or privileges equal or superior to the Special
Voting Share; or (ii) create a new class of shares equal or superior to the Special Voting Share.
4.

Redemption

The Special Voting Share shall not be subject to redemption, except that at such time as no Exchangeable Units (other than
Exchangeable Units owned by the Corporation and its Subsidiaries) shall be outstanding, the Special Voting Share shall automatically
be redeemed and cancelled, with an amount equal to $1.00 due and payable to the holder of the Special Voting Share upon such
redemption.
CLASS A PREFERRED SHARE PROVISIONS
The Class A 9.00% Cumulative Compounding Perpetual Preferred Shares in the capital of the Corporation (“ Class A Preferred
Shares”) shall have the following rights, privileges, preferences, restrictions and conditions (the “Class A Preferred Share Terms”).
Section 1. Definitions and Interpretation.
(a) Certain Definitions. As used in these Class A Preferred Share Terms:
(i) “Affiliate” of any particular person means any other person controlling, controlled by or under common control
with such particular person, where “control” means the possession, directly or indirectly, of the power to direct the
management and policies of a person whether through the ownership of voting securities, contract or otherwise (provided
that none of the Corporation or any of its subsidiaries shall be deemed an Affiliate of any Investor Group Member).
(ii) “Base Amount” means one of the following amounts, as applicable:
(A) $45.526882 per Class A Preferred Share for any payment made from and including the third anniversary of
the Original Issue Date to but excluding the fourth anniversary of the Original Issue Date;
(B) $45.964640 per Class A Preferred Share for any payment made from and including the fourth anniversary
of the Original Issue Date to but excluding the fifth anniversary of the Original Issue Date;
(C) $46.402399 per Class A Preferred Share for any payment made from and including the fifth anniversary of
the Original Issue Date to but excluding the sixth anniversary of the Original Issue Date;
(D) $46.840157 per Class A Preferred Share for any payment made from and including the sixth anniversary of
the Original Issue Date to but excluding the seventh anniversary of the Original Issue Date; and

(E) $47.277916 per Class A Preferred Share for any payment made from and including the seventh anniversary
of the Original Issue Date.
(iii) “Call Amount” means $48.109657 per Class A Preferred Share.
(iv) “Board” means the board of directors of the Corporation.
(v) “Business Day” means a day that is a Monday, Tuesday, Wednesday, Thursday or Friday and is not a day on
which banking institutions in New York City or Toronto, Canada generally are authorized or obligated by law, regulation
or executive order to close.
(vii) “Common Shares” means the common shares in the capital of the Corporation.
(viii) “Dividend Period” means the period from and including any Regular Dividend Payment Date to, but excluding
the next Regular Dividend Payment Date (other than the initial Dividend Period, which shall be the period from and
including the Original Issue Date to, but excluding April 1, 2015).
(ix) “Eligible Institution” means either Wells Fargo Bank, N.A. or JPMorgan Chase Bank, N.A.
(x) “Investor” means Berkshire Hathaway Inc., a Delaware corporation; and “Investor Group Member” means the
Investor or any subsidiary of the Investor.
(xi) “Issued but Not Cancelled” in respect of Class A Preferred Shares, means Class A Preferred Shares that have not
been cancelled in accordance with Section 4(g), including Class A Preferred Shares that have been Redeemed but Not
Cancelled.
(xi) “Junior Shares” means the Common Shares and any other class or series of shares of the Corporation that ranks
junior to the Class A Preferred Shares either (or both) as to the payment of dividends and/or as to the distribution of assets
on any liquidation, dissolution or winding up of the Corporation.
(xii) “Market Disruption Event” means any of the following events:
(a) any suspension of, or limitation imposed on, trading of Common Shares by the Relevant Exchange during any period or
periods aggregating one half -hour or longer during the regular trading session on the relevant day, whether by reason of
movements in price exceeding limits permitted by the Relevant Exchange as to securities generally, or otherwise relating to the
Common Shares or options contracts relating to the Common Shares on the Relevant Exchange; or
(b) any event that disrupts or impairs (as determined by the Corporation in its reasonable discretion) the ability of market
participants during any period or periods aggregating one half -hour or longer during the regular trading session on the relevant
day in general to effect transactions in, or obtain market values for, the Common Shares on the Relevant Exchange or to effect
transactions in, or obtain market values for, options contracts relating to the Common Shares on the Relevant Exchange.
(xiii) “Net Proceeds” means the difference between (A) the Offering Proceeds minus (B) the direct expenses for the
fees and costs of the underwriters and legal counsel for the Corporation incurred and paid by the Corporation in effecting
the Redemption Offering, and no other fees, expenses or other amounts.
(xiv) “Net Proceeds Redemption” means a redemption of Class A Preferred Shares using the Net Proceeds of a
Redemption Offering.
(xv) “Net Proceeds Redemption Date” means, with respect to any Redemption Offering, the date of receipt by the
Corporation of any Offering Proceeds from such Redemption Offering.
(xvi) “Offering Proceeds” means the gross cash proceeds of all sales of any shares of any series of Common Shares in
a Redemption Offering.
(xvii) “Original Issue Date” means December 12, 2014.
(xviii) “Outstanding”, when used in relation to Class A Preferred Shares, means Class A Preferred Shares that have
been issued but not Redeemed.
(xix) “Parity Shares” means any class or series of shares of the Corporation (other than Class A Preferred Shares) that
both ranks equally with the Class A Preferred Shares in the payment of dividends and ranks equally with the Class A
Preferred Shares in the distribution of assets on any liquidation, dissolution or winding up of the Corporation (without
regard to whether dividends accrue on a cumulative or non-cumulative basis).
(xx) “Preferred Shares” means any and all classes or series of shares of the Corporation that rank senior to the
Common Shares as to the payment of dividends or as to the distribution of assets on any liquidation, dissolution or winding
up of the Corporation, including the Class A Preferred Shares.

(xxi) “Redeemed”, when used in relation to Class A Preferred Shares, means Class A Preferred Shares that have been:
(A) purchased or acquired by the Corporation, and cancelled in accordance with these Class A Preferred Share Terms or
(B) Redeemed Subject to Final MWD or Redeemed but Not Cancelled, and “Redemption” has a corresponding meaning.
(xxii) “Redeemed but Not Cancelled” in respect of Class A Preferred Shares, means Class A Preferred Shares that
have been Redeemed Subject to Final MWD and for which the final Make Whole Dividend as provided in Section 2(b)(vii)
or (viii), as applicable, all Past Due Dividends in respect thereof and all Additional Dividends on such Past Due Dividends,
in each case, whether or not declared, have been paid, but for which a MWD Adjustment Payment may still be required
under Section 2(b)(vi) so that such shares have not yet been cancelled in accordance with Section 4(g).
(xxiii) “Redeemed Subject to Final MWD” in respect of Class A Preferred Shares, means Class A Preferred Shares
for which: (A) notice of redemption has been duly given in accordance with Section 4(b); (B) the Redemption Price has
been paid in accordance with Section 4(c) or, together with Additional Regular Dividends, if any, deposited with an
Eligible Institution in accordance with Section 4(e), but the final Make Whole Dividend in respect of such shares has not
yet been paid in accordance with Section 2(b)(vii) or (viii) as applicable.
(xxiv) “Redemption Date” means a Net Proceeds Redemption Date, an Optional Redemption Date, a Ten Year
Redemption Date or the date of consummation of a Triggering Event.
(xxv) “Redemption Offering” means the issuance by the Corporation of Common Shares after the tenth anniversary
of the Original Issue Date to fund a redemption of Class A Preferred Shares and/or permit the Corporation to ensure such
redemption will be permitted by law in (x) an underwritten primary public offering pursuant to an effective registration
statement filed with the U.S. Securities and Exchange Commission in accordance with the Securities Act (whether alone or
in connection with a secondary public offering) or pursuant to a prospectus filed with the securities commission of any of
the Provinces of Canada under applicable Canadian securities laws, or (y) any other primary issuance in an arm’s length
transaction with parties other than Investor or its Affiliates.
(xxvi) “Relevant Exchange” means the New York Stock Exchange or the principal U.S. national or regional securities
exchange (which, for the avoidance of doubt, may include the Nasdaq Stock Market) on which the Common Shares are
listed or quoted, or if the Common Shares are not listed or quoted on any such exchange, Pink Sheets LLC or similar U.S.
over -the-counter organization on which the Common Shares are listed or quoted in dollars.
(xxvii) “Securities Act” means the U.S. Securities Act of 1933, as amended.
(xxviii) “Special Voting Share” means the special voting share in the capital of the Corporation.
(xxix) “Trading Day” means a Business Day on which the Relevant Exchange is scheduled to be open for business
and on which there has not occurred a Market Disruption Event.
(xxx) “VWAP per Common Share” on any Trading Day means the per share volume-weighted average price as
displayed under the heading Bloomberg VWAP on Bloomberg (or, if Bloomberg ceases to publish such price, any
successor service reasonably chosen by the Corporation) page QSR -W US Equity VWAP (or its equivalent successor if
such page is not available) in respect of the period from the open of trading on the relevant Trading Day until the close of
trading on such Trading Day (or if such volume-weighted average price is unavailable, the market price of one share of the
Common Shares on such Trading Day determined, using a volume- weighted average method, by a nationally recognized
investment banking firm (unaffiliated with the Corporation) retained for this purpose by the Corporation).
(b) In addition, the following terms are defined in the Sections referred to below:
Term

Section

“Additional Dividends”
“Additional Regular Dividends”
“Class A Preferred Share Liquidation Preference”
“Code”
“Dividend Payment Date”
“Dividend Record Date”
“Liquidation Preference”
“Make Whole Dividend”

Section 2(a)
Section 4(c)
Section 3(a)
Section 2(b)(iii)
Section 2(a)
Section 2(a)
Section 3(b)
Section 2(b)(i)

“MWD Adjustment Payment”
“MWD Deadline”
“Optional Redemption Date”
“Past Due Dividend”
“Redemption Price”
“Regular Dividend Payment Date”
“Regular Quarterly Dividend”
“Surrender”
“Ten Year Redeemed Shares”
“Ten Year Redemption Date”
“Ten Year Redemption Request”
“Triggering Event”
“Triggering Event Redemption Notice”

Section 2(b)(vi)
Section 2(b)(iv)
Section 4(a)
Section 2(a); 2(b)(iv)
Section 4(a)
Section 2(a)
Section 2(a)
Section 4(c)
Section 4(h)
Section 4(h)
Section 4(h)
Section 4(j)
Section 4(j)

(c) Other.
(i) Unless otherwise indicated, references to “Sections” or “sections” in these Class A Preferred Share Terms refer to
sections of these Class A Preferred Share Terms unless the context clearly indicates otherwise.
(ii) Section, subsection and paragraph headings used in these Class A Preferred Share Terms are for convenience of
reference only, and shall not affect the construction of these Class A Preferred Share Terms in limitation of the rights of
holders of Class A Preferred Shares.
(iii) All references to “$” or “dollars” mean the lawful currency of the United States of America.
Section 2. Dividends.
(a) Rate, Accrual and Payment . Holders of Class A Preferred Shares, in preference to the holders of shares of Common
Shares and Junior Shares of the Corporation as provided in these Class A Preferred Share Terms, shall be entitled to receive, on each
Class A Preferred Share, cumulative cash dividends payable quarterly in arrears on each January 1, April 1, July 1 and October 1
(each, a “Regular Dividend Payment Date”), commencing on April 1, 2015; provided, however, that if any Regular Dividend
Payment Date occurs on a day that is not a Business Day, then any dividend otherwise payable on such Regular Dividend Payment
Date will instead be payable on the immediately succeeding Business Day, without any adjustment to the amount payable (and each
such succeeding Business Day, when applicable and, in every other case, each Regular Dividend Payment Date is referred to herein
as a “Dividend Payment Date”). Dividends on each Class A Preferred Share shall accrue daily on a cumulative basis at a per annum
rate of 9.00% on the amount of $43.775848 per Class A Preferred Share, whether or not declared by the Board, and will be payable
quarterly in arrears in cash on each Dividend Payment Date (such quarterly amount for a full Dividend Period, the “Regular Quarterly
Dividend”), when, as and if declared by the Board. If a Regular Quarterly Dividend is not declared in full by the Board or is not paid
in full by a Dividend Payment Date to the holders of all Class A Preferred Shares, from and after such Dividend Payment Date such
unpaid amount shall be a “Past Due Dividend”. In addition to the Regular Quarterly Dividends, dividends (“ Additional Dividends”)
on each Class A Preferred Share shall accrue daily on a cumulative basis at a per annum rate of 9.00% on the amount of all Past Due
Dividends (including, for the avoidance of doubt, Past Due Dividends described in Section 2(b)(iv)) with respect to such Class A
Preferred Share, compounded quarterly on each Dividend Payment Date, whether or not declared by the Board (and upon such
compounding, such Additional Dividends shall be added to and shall constitute Past Due Dividends hereunder), until the date the
same are declared by the Board and paid in cash to the holders of the Class A Preferred Shares.
Dividends accrued and/or payable on the Class A Preferred Shares in respect of any Dividend Period (other than the initial
Dividend Period) shall be computed on the basis of a 360-day year consisting of twelve 30-day months. The amount of dividends
accrued and/or payable with respect to the Class A Preferred Shares on any date prior to the end of a Dividend Period, or in respect of
the initial Dividend Period, shall be computed on the basis of a 360-day year consisting of twelve 30-day months, and actual days
elapsed over a 30-day month.
Dividends paid in cash on Class A Preferred Shares on any Dividend Payment Date will be payable to holders of record of
Class A Preferred Shares as they appear on the share ledger of the Corporation on the applicable record date, which record date shall
be the 15th calendar day before such Regular Dividend Payment Date or such other record date fixed by the Board that does not
precede the date upon which the resolution fixing the record date is adopted, and is not more than 60 days prior to such Regular
Dividend Payment Date (each, a “Dividend Record Date”). A Dividend Record Date shall not be required to be on a Business Day.
All dividends payable in cash with respect to the Class A Preferred Shares shall be payable in dollars.

(b) Make Whole Dividend.
(i) For each fiscal year of the Corporation during which any Class A Preferred Shares are Outstanding, beginning with the year
that includes the third anniversary of the Original Issue Date, in addition to the dividends payable pursuant to Section 2(a), the
Corporation shall pay to the holder of the Class A Preferred Shares (at the Corporation’s option, in cash, Common Shares or in any
combination thereof) an additional amount (a “Make Whole Dividend”) such that (x) such holder’s internal rate of return, determined
as of the end of each such year on its investment in the Class A Preferred Shares, (A) taking into account all amounts received by
such holder in respect of the Class A Preferred Shares, including all prior Make Whole Dividends through the end of such year,
(B) assuming each Class A Preferred Share then Outstanding had been redeemed on the last day of such year at the Call Amount, and
(C) taking into account all U.S. federal income taxes paid or accrued by such holder with respect to amounts included in the income
of such holder from time to time as dividends on the Class A Preferred Shares through the end of such year (including U.S. federal
income taxes payable as a result of the Make Whole Dividends, as well as additional U.S. federal income taxes, if any, that would be
payable as a result of such redemption), is equal to (y) such holder’s internal rate of return determined in accordance with clause (x),
but determined (A) without regard to the Make Whole Dividends and amounts related thereto, (B) by assuming that such holder was
subject to U.S. federal income tax at a 14.175% rate on dividends with respect to the Class A Preferred Shares for the entire period
from the Original Issue Date through the date of redemption and (C) by assuming that the redemption price from and after the third
anniversary of the Original Issue Date of the Class A Preferred Shares is the Base Amount for the relevant period; provided, that if
any Common Shares to be paid by the Corporation as part of a Make Whole Dividend pursuant to this Section 2(b) would at the time
of such payment be “restricted securities” within the meaning of Rule 144(a)(3) of the Securities Act, then the Corporation will make
such Make Whole Dividend payment in Common Shares only if resales thereof are covered by an effective registration statement;
provided, further , that any Common Shares shall be valued for purposes of this Section 2(b)(i) at 97% of the average of the VWAP
per Common Share over each of the five (5) consecutive Trading Days ending on the Trading Day immediately prior to the date on
which such shares are delivered.
(ii) In the event the amount determined under Section 2(b)(i)(x) for the holder of Class A Preferred Shares for any fiscal
year exceeds the amount determined under Section 2(b)(i)(y) for such year, succeeding Make Whole Dividends for such holder
hereunder shall be reduced so as to cause such amounts to be equal. In the event succeeding Make Whole Dividends with respect to
such holder are insufficient to account for such adjustments, such amounts shall be deducted from any redemption or liquidation
proceeds otherwise payable to such holder, as provided herein.
(iii) For purposes of determining the amount described in Section 2(b)(i)(x):
(A) U.S. federal income taxes shall be computed using the highest marginal rate at which dividends are subject to tax
for a non- life insurance company organized in the United States for each year in question, but in no event greater than
35%;
(B) there shall only be taken into account items of income and gain attributable to the investment in the Class A
Preferred Shares;
(C) dividends shall be deemed included in taxable income and taxes shall be deemed paid with respect thereto on the
last day of each taxable year; and
(D) all foreign tax credits under Sections 901 and 902 of the Code attributable to amounts included in income as
dividends on the Class A Preferred Shares shall be taken into account, to the extent such credits would have been used
during any year of determination based on the assumptions set forth in clauses (A), (B) and (C) of this paragraph.
(iv) The Make Whole Dividend for each year shall be paid no later than 75 days after the close of such year (such 75th day,
the “MWD Deadline”). If a Make Whole Dividend (including a final Make Whole Dividend pursuant to Section 2(b)(vii) or 2(b)
(viii)) is not paid in full on or by the applicable MWD Deadline then, from and after such MWD Deadline such unpaid amount
(including, for the avoidance of doubt, the underpaid amount of any Make Whole Dividend) shall be a “Past Due Dividend”, and
Additional Dividends will accrue thereon, compound and become Past Due Dividends as described in Section 2(a). For the avoidance
of doubt, all Past Due Dividends and Additional Dividends shall be payable solely in cash.
(v) The holder of the Class A Preferred Shares and the Corporation shall provide each other within 30 days of the end of
each year with sufficient information to calculate the Make Whole Dividend for such holder for such year, and the Corporation shall
provide to such holder, no later than each MWD Deadline, reasonable detail as to the basis for its calculation of the applicable Make
Whole Dividend. The Make Whole Dividend shall be computed based on information provided by the Corporation regarding
underlying foreign tax credits associated with dividends paid under the Class A Preferred Shares and included in such holder’s
taxable income, and such information shall be presumed correct in the absence of manifest error, subject, however, to the
requirements of Section 2(b)(vi) following a final determination. The Corporation and such holder shall file all tax returns consistent
with such computation.

(vi) In the event of any final determination (within the meaning of Section 1313 of the Code, a “final determination”)
pursuant to an audit or other proceeding that would affect the computation of one or more Make Whole Dividends, the Corporation or
such holder, as applicable, shall pay to the other the amount of any overpayment or underpayment of such amount, together with
interest accrued daily on a cumulative basis at a per annum rate of 9.00% (such payment, a “MWD Adjustment Payment)”.
Notwithstanding any other provision hereof, but subject to Section 2(b)(ix), the rights and obligations of the Corporation and the
relevant holder, as applicable, to receive or make a MWD Adjustment Payment with respect to any Make Whole Dividend shall,
notwithstanding the Redemption of the Class A Preferred Shares giving rise to such Make Whole Dividend, survive until both (i) the
seventh anniversary of the payment of such Make Whole Dividend has occurred and (ii) any such MWD Adjustment Payment
resulting from a final determination that has been made as of such seventh anniversary has been paid, unless such rights and
obligations are sooner terminated by the completed liquidation of the Corporation in accordance with Section 3. All MWD
Adjustment Payments required to be paid hereunder shall be paid in cash in dollars.
(vii) In the event of a redemption of all Class A Preferred Shares Outstanding at the time of such redemption or a liquidation,
dissolution or winding up of the affairs of the Corporation (for purposes of this paragraph, a “liquidation”), a final Make Whole
Dividend for the year of redemption or liquidation shall be computed as provided in Section 2(b)(i), (ii), (iii) and (v) but (A) without
regard to the assumed redemption provided in Section 2(b)(i)(x)(B), (B) treating any redemption or liquidation payment as an amount
received for purposes of Section 2(b)(i)(x)(A), and (C) treating the relevant Base Amount as an amount received in such redemption
or liquidation at the time of such redemption or liquidation for purposes of Section 2(b)(i)(y). Such final Make Whole Dividend shall
be paid no later than the MWD Deadline for the year of redemption or liquidation. Notwithstanding anything to the contrary herein,
such redemption or liquidation shall not be considered completed until such final Make Whole Dividend, all Past Due Dividends in
respect thereof and all Additional Dividends on such Past Due Dividends, in each case, whether or not declared, have been paid.
(viii) In the event of a redemption during any year of less than all of the Class A Preferred Shares then Outstanding, the Make
Whole Dividend for such year shall be computed separately with respect to the Class A Preferred Shares subject to such redemption
and as provided in Section 2(b)(vii). Notwithstanding anything to the contrary herein, such redemption shall not be considered
completed until such final Make Whole Dividend, all Past Due Dividends in respect thereof and all Additional Dividends on such
Past Due Dividends, in each case, whether or not declared, have been paid. For the avoidance of doubt, Make Whole Dividends for
years following the year for which the final Make Whole Dividend with respect to any Class A Preferred Share subject to a
redemption is calculated shall be calculated without regard to such Class A Preferred Share.
(ix) The rights of the holder of the Class A Preferred Shares set out in this Section 2(b) shall terminate and be of no further force
and effect if and at the time that 100% of the Issued but Not Cancelled Class A Preferred Shares are no longer held by any one
Investor Group Member.
(c) Priority of Dividends. If any Class A Preferred Share is (x) Outstanding or is (y) Redeemed Subject to Final MWD
and is not Redeemed but Not Cancelled, no dividend shall be declared or paid on the Common Shares, any other share of Junior
Shares or any Parity Shares, and no Common Shares, other Junior Shares or Parity Shares shall be purchased, redeemed or otherwise
acquired for consideration by the Corporation or any of its subsidiaries, directly or indirectly, unless on the date of such declaration,
payment, purchase, redemption or other acquisition for consideration (i) all Past Due Dividends, accrued and unpaid Additional
Dividends to the date of payment of such Past Due Dividends, and unpaid Make Whole Dividends for all prior fiscal years (including
the final Make Whole Dividend if applicable) that have become payable, all Past Due Dividends in respect of any Make Whole
Dividend and all Additional Dividends described in Section 2(b)(iv), with respect to all such Class A Preferred Shares, shall have
been declared and paid in full and (ii) an amount equal to the full Regular Quarterly Dividend for all Outstanding Class A Preferred
Shares for the then-current Dividend Period shall have been declared and paid in full (or declared and such amount shall have been
deposited by the Corporation in trust for the pro rata benefit of the holders of Class A Preferred Shares on the applicable record date
therefor with an Eligible Institution). The foregoing sentence shall not prohibit purchases, redemptions or other acquisitions of
Common Shares in connection with cashless exercises of options and similar actions under any equity incentive plan (including any
stock option plan) of the Corporation in the ordinary course of business. If holders of at least a majority of the Outstanding Class A
Preferred Shares have delivered a Ten Year Redemption Request pursuant to Section 4(h) or a Triggering Event Redemption Notice
pursuant to Section 4(j), no dividend shall be declared or paid on the Common Shares or any other share of Junior Shares (except that
dividends declared on the Common Shares or any other Junior Shares prior to the date of such delivery may be paid), and no
Common Shares or other Junior Shares shall be purchased, redeemed or otherwise acquired for consideration by the Corporation or
any of its subsidiaries, directly or indirectly, unless on the date of such declaration, payment, purchase, redemption or other
acquisition for consideration all Ten Year Redeemed Shares subject to such Ten Year Redemption Request or all Class A Preferred
Shares subject to such Triggering Event Redemption Notice, as the case may be, have been redeemed in full in accordance with
Section 4(h) or 4(j), as the case may be.

Section 3. Liquidation Rights.
(a) Voluntary or Involuntary Liquidation. In the event of any liquidation, dissolution or winding up of the affairs of the
Corporation, whether voluntary or involuntary, holders of Class A Preferred Shares shall be entitled to receive, in accordance with the
last sentence of Section 4(a), for each Class A Preferred Share that is Issued but Not Cancelled, out of the assets of the Corporation or
proceeds thereof (whether capital or surplus) available for distribution to shareholders of the Corporation, and after satisfaction of all
liabilities and obligations to creditors of the Corporation, before any distribution of such assets or proceeds is made to or set aside for
the holders of Common Shares, other Junior Shares or any other shares of the Corporation ranking junior to the Class A Preferred
Shares as to such distribution, payment in full in cash in an amount equal to the sum of (i) for each Outstanding Class A Preferred
Share, the Call Amount, plus (ii) for each Class A Preferred Share that is Issued but Not Cancelled, the accrued and unpaid dividends
per share, including any and all Past Due Dividends and Additional Dividends on such Past Due Dividends, in each case, whether or
not declared, to each date of payment, unpaid Make Whole Dividends for all prior fiscal years and the final Make Whole Dividend,
all Past Due Dividends in respect of any Make Whole Dividend, all Additional Dividends described in Section 2(b)(iv), and all unpaid
MWD Adjustment Payments payable by the Corporation resulting from a final determination that has been made at or prior to the
time of the liquidation, dissolution or winding up, in each case, whether or not declared (such sum, the “Class A Preferred Share
Liquidation Preference”).
(b) Partial Payment. If in any distribution described in this Section 3 the assets of the Corporation or proceeds thereof are
not sufficient to pay in full the aggregate Class A Preferred Share Liquidation Preference and the aggregate Liquidation Preferences
(as defined below) of all Parity Shares, the amounts paid to the holders of Class A Preferred Shares and to the holders of Parity Shares
shall be paid pro rata in accordance with the respective aggregate Class A Preferred Share Liquidation Preference and the aggregate
Liquidation Preference of such Parity Shares. The “Liquidation Preference” of Parity Shares means the amount otherwise payable to
the holders of such Parity Shares with respect to any distribution described in this Section 3 (assuming no limitation on the assets of
the Corporation available for such distribution), including the amount of declared but unpaid dividends to the extent provided in the
Articles of the Corporation with respect to such Parity Shares.
(c) Residual Distributions. If the Class A Preferred Share Liquidation Preference has been paid in full on all Class A
Preferred Shares that are Issued but not Cancelled to each respective holder thereof, the holders of other shares of the Corporation
shall be entitled to receive all remaining assets of the Corporation (or proceeds thereof) according to their respective rights and
preferences.
(d) Merger, Amalgamation, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 3, but
subject to Section 4(j), the merger, amalgamation or consolidation of the Corporation with any other corporation or other entity,
including a merger, amalgamation or consolidation in which the holders of Class A Preferred Shares receive cash, securities or other
property for their shares, or the sale, lease or exchange (for cash, securities or other property) of all or substantially all of the assets of
the Corporation, shall not constitute a liquidation, dissolution or winding up of the Corporation.
Section 4. Redemption.
(a) Optional Redemption. The Corporation may not redeem the Class A Preferred Shares for the first three years
following the Original Issue Date. On or after the third anniversary of the Original Issue Date, the Corporation may, at its option,
redeem, in whole at any time or in part from time to time, Class A Preferred Shares at the time Outstanding, upon notice given as
provided in Section 4(b), at a redemption price paid in cash for each Class A Preferred Share redeemed equal to the sum of (i) the Call
Amount per share, plus (ii) the accrued and unpaid dividends on such share, including any and all Past Due Dividends and Additional
Dividends on such Past Due Dividends, in each case, whether or not declared, to the date of payment, and unpaid Make Whole
Dividends for all prior fiscal years, all Past Due Dividends in respect of any Make Whole Dividend and all Additional Dividends
described in Section 2(b)(iv), in each case, whether or not declared (such sum, the “Redemption Price,” and such date of payment, the
“Optional Redemption Date”). Any redemption of less than all of the Class A Preferred Shares at the time Outstanding pursuant to an
optional redemption shall be in an amount of not less than 6,853,094 Class A Preferred Shares. Notwithstanding anything to the
contrary herein, the Redemption Price and the Class A Preferred Share Liquidation Preference shall be calculated on an aggregate
basis for each holder entitled to receive the payment thereof.
(b) Notice of Redemption. Notice of every redemption of Class A Preferred Shares shall be given by first class mail,
postage prepaid, addressed to the holders of record of the shares to be redeemed at their respective last addresses appearing on the
books of the Corporation. Such mailing shall be at least 30 days and not more than 60 days before the date fixed for redemption, in
the event of an optional redemption pursuant to Section 4(a) or a Ten Year Redemption Date, on the date of receipt of Offering
Proceeds in the event of a Net Proceeds Redemption or on the date of consummation of a Triggering Event. Any notice mailed as
provided in this Section 4(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice,
but failure duly to give such notice by mail, or any defect in such notice or in the mailing thereof, to any holder of Class A Preferred
Shares called for redemption shall not affect the validity of the redemption of any other Class A Preferred Shares, nor shall it excuse
the Corporation from its obligation to redeem Class A Preferred Shares to the extent required hereunder. Each notice of redemption

given to a holder shall state: (1) the Redemption Date; (2) the number of Class A Preferred Shares to be redeemed and, if
less than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (3) the
aggregate Redemption Price; and (4) the place or places where certificates for such shares are to be surrendered against payment of
the Redemption Price.
(c) Redemption Generally. The Redemption Price for any Class A Preferred Share called for redemption shall be payable
in cash on the Redemption Date to the holder of such share against surrender of the certificate(s) evidencing such share to the
Corporation (or, if such holder alleges that such certificate has or certificates have been lost, stolen or destroyed, upon delivery of a
lost certificate affidavit and agreement reasonably acceptable to the Corporation to indemnify the Corporation against any claim that
may be made against the Corporation on account of the alleged loss, theft or destruction of such certificate) (such surrender or
delivery of affidavit and indemnity agreement, a “Surrender” of such Class A Preferred Shares). Any declared but unpaid dividends
payable on a Redemption Date that occurs subsequent to the Dividend Record Date for a Dividend Period (“ Additional Regular
Dividends”) shall not be paid to the holder entitled to receive the Redemption Price on the Redemption Date, but rather shall be paid
to the holder of record of the redeemed shares on such Dividend Record Date relating to the Dividend Payment Date as provided in
Section 2.

(d) Partial Redemption. In case of any redemption of fewer than all of the Class A Preferred Shares at the time
Outstanding, and if there is more than one holder, the Class A Preferred Shares required to be redeemed shall be redeemed on a pro
rata basis. If fewer than all the Class A Preferred Shares represented by any certificate are redeemed, a new certificate shall be issued
representing the unredeemed shares without charge to the holder thereof promptly following the Redemption Date.
(e) Deposit with Eligible Institution. If notice of redemption has been duly given but the holder of any Class A Preferred
Shares to be redeemed does not Surrender its Class A Preferred Shares, then the Corporation may deposit, on or before the
Redemption Date specified in such notice all funds necessary for the payment of the aggregate Redemption Price (plus Additional
Regular Dividends, if any) in trust for the pro rata benefit of the holders of the shares called for redemption, with an Eligible
Institution, so as to be and continue to be available solely therefor. Any funds unclaimed at the end of three years from the
Redemption Date shall, to the fullest extent permitted by law, be released by such Eligible Institution (or its successor, which must
also be an Eligible Institution) to the Corporation, after which time the holders of the shares so called for redemption shall look only
to the Corporation for payment of the Redemption Price of such shares or the Additional Regular Dividend, if any, with respect to
such shares.
(f) Effectiveness of Redemption. From and after the Redemption Date with respect to Class A Preferred Shares that are
Redeemed Subject to Final MWD, all Regular Quarterly Dividends and Additional Dividends on such Regular Quarterly Dividends
shall cease to accrue on such shares and, with respect to voting, such shares shall have only the rights set forth in Section 7(d). Upon
Class A Preferred Shares becoming Redeemed but Not Cancelled, all obligations of the Corporation, and all rights of the respective
holders, with respect to such shares shall forthwith cease and terminate, except only (A) the right (together with the obligation) of the
Corporation and the respective holders to receive or pay MWD Adjustment Payments under Section 2(b)(vi), and (B) the obligations
and rights set forth in Section 7(d) and the third sentence of Section 4(j).
(g) Cancellation of Redeemed Shares. Each Class A Preferred Share that is purchased or acquired by the Corporation (for
greater certainty, other than shares that are Redeemed Subject to Final MWD or Redeemed but Not Cancelled) shall be cancelled.
Notwithstanding anything to the contrary herein, no Class A Preferred Share called for redemption (which for greater certainty shall
include a required redemption in the event of a Triggering Event as contemplated in Section 4(j)) shall be cancelled unless and until:
(i) it has been Redeemed but Not Cancelled and (ii) the Corporation and the holder of such share no longer have any right or
obligation with respect to any MWD Adjustment Payment attributable to such share as provided in Section 2(b)(vi). Each Redeemed
but Not Cancelled Class A Preferred Share shall remain issued until cancelled in accordance with this Section 4(g). From and after the
time a Class A Preferred Share is Redeemed Subject to Final MWD, until such share is cancelled in accordance with the foregoing,
the ownership of such share shall remain on the share register of the Corporation and such holder shall remain the holder thereof until
such shares are so cancelled, provided that upon such share becoming Redeemed but not Cancelled its rights shall be limited to the
rights enumerated in Section 4(f). Each Class A Preferred Share that is cancelled in accordance with this Section 4(g) may not be
reissued by the Corporation.
(h) Redemption at Option of the Holders Following Tenth Anniversary. If after the tenth anniversary of the Original
Issue Date the holders of not less than a majority of the Outstanding Class A Preferred Shares deliver to the Secretary of the
Corporation a notice of request for redemption pursuant to this Section 4(h) (a “Ten Year Redemption Request”), the Corporation
shall, to the fullest extent permitted by law, redeem all of the Outstanding Class A Preferred Shares of such holders (the “Ten Year
Redeemed Shares”) at a price equal to the Redemption Price for each Ten Year Redeemed Share on a date that is not more than 90
days after the date of such notice (such date, the “Ten Year Redemption Date”). If necessary to pay all or a portion of the aggregate
Redemption Price, the Corporation shall (i) take any action necessary or appropriate to cause the occurrence of one or more
Redemption Offerings to redeem on each Net Proceeds Redemption Date from the Net Proceeds of a Redemption Offering the
maximum number of Ten Year Redeemed Shares that it is able to redeem in cash from such Net Proceeds, at a price equal to the
Redemption Price for each Ten Year Redeemed Share, upon notice given to all holders of Ten Year Redeemed Shares as provided in
Section 4(b)

of these Class A Preferred Share Terms. For the avoidance of doubt, if Net Proceeds from a Redemption Offering are insufficient to
redeem all Outstanding Ten Year Redeemed Shares, the Net Proceeds of each successive Redemption Offering shall be applied to
redeem Ten Year Redeemed Shares, at the Redemption Price, until all Outstanding Ten Year Redeemed Shares have been redeemed.
For the purpose of determining whether redemption is permitted by law, the Corporation shall value its assets at the highest amount
permissible under applicable law.
(i) Selection of Underwriters . If holders of Outstanding Class A Preferred Shares elect to force a Redemption Offering as
provided in Section 4(h) above, the Corporation shall retain investment banker(s) of such holders’ choosing to serve as lead
underwriter(s). All fees and expenses of the Redemption Offering and the redemption of Class A Preferred Shares will be for the
account of the Corporation.
(j) Redemption at the Option of the Holders in the Event of a Triggering Event. In the event that a Triggering Event
(as defined below) is announced, the holders of not less than a majority of the Outstanding Class A Preferred Shares may give notice
within 15 days of such announcement to the Secretary of the Corporation (a “Triggering Event Redemption Notice”). Upon receipt of
a Triggering Event Redemption Notice, the Corporation shall, to the fullest extent permitted by law, redeem all of the Outstanding
Class A Preferred Shares of such holders at a price equal to the Redemption Price for each such Class A Preferred Share on the date
of the consummation of the Triggering Event. The Corporation shall take such steps as may be necessary or desirable to ensure that
any transaction that may result in a Triggering Event shall preserve and not impair the right of the holder of the Class A Preferred
Shares to receive the final Make Whole Dividend, Past Due Dividends in respect thereof and Additional Dividends on such Past Due
Dividends and the right or obligation of the Corporation or the holder of the Class A Preferred Shares to receive or pay (as applicable)
any MWD Adjustment Payment. For this purpose, a “Triggering Event” means the occurrence of one or more of the following: (a) the
acquisition of the Corporation by another entity by means of any transaction or series of related transactions (including, without
limitation, any merger, amalgamation, arrangement, consolidation or reorganization) if the Corporation’s stockholders constituted
immediately prior to such transaction or series of related transactions hold less than fifty percent (50%) of the voting power of the
surviving or acquiring entity; (b) the closing of the transfer, in one transaction or a series of related transactions, to a person or entity
(or a group of persons or entities) of the Corporation’s securities if, after such closing, the Corporation’s stockholders constituted
immediately prior to such transaction or series of related transactions hold less than fifty percent (50%) of the voting power of the
Corporation or its successor; or (c) a sale, license or other disposition (in one transaction or a series of related transactions) of all or
substantially all of the assets of the Corporation.
Section 5. Certain Other Provisions Relating to Ranking. If any Class A Preferred Share is (x) Outstanding or is
(y) Redeemed Subject to Final MWD and is not Redeemed but Not Cancelled, no other class or series of shares of the Corporation
shall (a) rank equally with or senior to the Class A Preferred Shares in the payment of dividends (without regard to whether dividends
accrue on a cumulative or non-cumulative basis) and rank equally with, junior to or senior to the Class A Preferred Shares with
respect to the distribution of assets on any liquidation, dissolution or winding up of the Corporation or (b) rank equally with or senior
to the Class A Preferred Shares with respect to the distribution of assets on any liquidation, dissolution or winding up of the
Corporation and rank equally with, junior to or senior to the Class A Preferred Shares in the payment of dividends (without regard to
whether dividends accrue on a cumulative or non-cumulative basis).
Section 6. Conversion. Class A Preferred Shares shall not be convertible into any other securities.
Section 7. Voting Rights.
(a) General. Except as otherwise expressly provided in these Class A Preferred Share Terms, or as provided by applicable
law, the holders of Class A Preferred Shares shall be entitled to (i) receive notice of and to attend all meetings of the shareholders of
the Corporation that the holders of the Common Shares are entitled to attend, (ii) receive copies of all notices and other materials sent
by the Corporation to its shareholders relating to such meetings, and (iii) vote at such meetings. The holders of the Class A Preferred
Shares shall have one vote for each Class A Preferred Share held at all such meetings. Except as otherwise required by law or as
provided in Section 7(b), the Common Shares, the Class A Preferred Shares and the Special Voting Share shall vote together as a
single class.
(b) Class A Preferred Shares Voting Rights as to Particular Matters. In addition to any other vote or consent of
shareholders required by law, by these Class A Preferred Share Terms or by the Articles of the Corporation, the vote or consent of the
holders of a majority of (x) the Class A Preferred Shares at the time Outstanding and (y) if applicable pursuant to Section 7(d), the
Class A Preferred Shares at the time Redeemed Subject to Final MWD, voting in person or by proxy and separately as a class, either
in writing without a meeting or by vote at any meeting called for the purpose, shall be necessary for effecting or validating any of the
following, whether by merger, amalgamation, arrangement, consolidation or otherwise, and any of the following taken, whether by
merger, amalgamation, arrangement, consolidation, or otherwise, without such consent or vote shall be null and void ab initio, and of
no force or effect:

(i) Authorization, Creation or Issuance of Shares of the Corporation . Any amendment or alteration of the articles of the
Corporation to (A) authorize or create, or increase the authorized amount of, any shares of any class or series of shares of the
Corporation, or the issuance of any shares of any class or series of shares of the Corporation, in each case, ranking senior to or equally
with the Class A Preferred Shares with respect to either or both the payment of dividends and/or the distribution of assets on any
liquidation, dissolution or winding up of the Corporation, or having or sharing any voting or consent rights with respect to any matter
described in this Section 7(b) or (B) decrease the authorized amount of Common Shares;
(ii) Authorization or Issuance of Additional Class A Preferred Shares or Certain Other Shares. The authorization or issuance of
(or obligation to issue) (A) any Class A Preferred Shares in addition to the 68,530,939 Class A Preferred Shares authorized and issued
on the Original Issue Date, (B) any shares of any class or series of shares of the Corporation constituting Parity Shares or ranking
senior to the Class A Preferred Shares with respect to either or both the payment of dividends and/or the distribution of assets on any
liquidation, dissolution or winding up of the Corporation, or (C) any shares of any class or series of shares of the Corporation that is
not perpetual and has a term that ends on or before the eleventh anniversary of the Original Issue Date, or provides for mandatory
redemption thereof on any date on or before the eleventh anniversary of the Original Issue Date, or provides for any right of the
holder thereof, whether or not contingent on the occurrence of any event, the passage of time, or any other circumstance, to put such
shares to the Corporation or otherwise cause or require the purchase of such shares by the Corporation on or before the eleventh
anniversary of the Original Issue Date, or that is convertible or exchangeable into any of the foregoing;
(iii) Amendments. Any amendment, alteration or repeal of any provision of these Class A Preferred Share Terms or the articles
or bylaws of the Corporation that affects or changes the rights, preferences, privileges or powers of the Class A Preferred Shares,
including, without limitation, the defined terms in the Articles of the Corporation as used with respect to the Class A Preferred
Shares; and
(iv) Share Exchanges, Reclassifications, Mergers, Amalgamations and Consolidations. Any consummation of a binding share
exchange or reclassification involving the Class A Preferred Shares, or of a merger, amalgamation, arrangement or consolidation of
the Corporation with another corporation or other entity, unless as a result thereof (x) the Class A Preferred Shares remain
outstanding or are converted into or exchanged for preference securities of the surviving entity with rights, preferences, privileges and
powers substantially identical to those of the Class A Preferred Shares (taking into account the extent to which any such shares have
been Redeemed), and (y) there is no other class or series of equity outstanding that would not be permitted to be issued and
outstanding pursuant to Section 5 or that would require the approval of holders of Class A Preferred Shares as provided in this
Section 7(b) if the same were to be issued by the Corporation on the date of consummation of such exchange, reclassification, merger,
amalgamation, arrangement or consolidation (provided, that if pursuant to such transaction the holders of Class A Preferred Shares
hold preference securities in a surviving entity, the equity of such surviving entity shall also comply with the requirements of this
clause (y)).
(c) No Voting Parity Shares. No other class or series of shares of the Corporation shall have or share any voting or consent rights
with the holders of Class A Preferred Shares with respect to any matter described in Section 7(b).
(d) Changes After Redemption. From and after the time that any Class A Preferred Share has been Redeemed Subject to Final
MWD but prior to such share being Redeemed but Not Cancelled, no vote or consent of the holder of such share shall be required pursuant to
Section 7(a) or 7(b), other than Sections 7(b)(ii)(A) and 7(b)(iii), and the holder of such share shall be deemed to waive any other voting rights it
may have under applicable law in respect of such share. From and after the time that any Class A Preferred Share has been Redeemed but Not
Cancelled, no vote or consent of the holder of such share shall be required pursuant to Sections 7(a) or 7(b), and the holder of such share shall be
deemed to waive any other voting rights it may have under applicable law in respect of such share. The Corporation shall ensure that any
transaction referred to in Section 7(b) shall preserve and not impair the right of the holder of Class A Preferred Shares that have been Redeemed
Subject to Final MWD to receive the final Make Whole Dividend, Past Due Dividends in respect thereof and Additional Dividends on such Past
Due Dividends and the right or obligation of the Corporation or the holder of such Class A Preferred Shares to receive or pay (as applicable) any
MWD Adjustment Payment.
Section 8. Class A Preferred Shares Equal. Each Class A Preferred Share shall be identical in all respects to every other Class A
Preferred Share.
Section 9. Notices. All notices or communications in respect of Class A Preferred Shares shall be sufficiently given if given in writing and
delivered in person or by first class mail, postage prepaid, or if given in such other manner as may be permitted in these Class A Preferred Share
Terms.
Section 10. Replacement Certificates. The Corporation shall replace any mutilated certificate at the holder’s expense upon surrender of
that certificate to the Corporation. The Corporation shall replace certificates that become destroyed, stolen or lost at the holder’s expense upon
delivery to the Corporation of reasonably satisfactory evidence that the certificate has been destroyed, stolen or lost, together with any indemnity
that may be reasonably required by the Corporation.
Section 11. Other Rights. The Class A Preferred Shares shall not have any rights, preferences, privileges or voting powers or relative,
participating, optional or other special rights, or qualifications, limitations or restrictions thereof, other than as set forth herein or as provided by
applicable law.

Schedule B
Other Changes
The Articles of the Corporation are amended as follows:
1. by deleting the “Restrictions on share transfers” referred to in paragraph 4 of the Articles of Continuance of the Corporation
in its entirety and substituting therefor the following:
“None.”
2. by deleting the “Other Provisions” referred to in paragraph 8 of the Articles of Continuance of the Corporation in its entirety
and substituting therefor the following:
“The board of directors of the Corporation may, at any time and from time to time, by resolution appoint one or more
additional directors, who shall hold office for a term expiring not later than the close of the next following annual meeting
of shareholders of the Corporation, provided that the total number of directors so appointed by the board of directors of the
Corporation during the period between any two annual meetings of shareholders of the Corporation shall not exceed onethird of the number of directors elected at the earlier of such two annual meetings of shareholders of the Corporation.”
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TIM HORTONS INC.

and

BNY TRUST COMPANY OF CANADA

FOURTH SUPPLEMENTAL TRUST INDENTURE
Dated as of December 12, 2014
Supplementing the Trust Indenture dated as of June 1, 2010
between Tim Hortons Inc. and BNY Trust Company of Canada

THIS FOURTH SUPPLEMENTAL TRUST INDENTURE dated as of December 12, 2014
BETWEEN:
TIM HORTONS INC., a corporation incorporated under the laws of Canada
(“Amalco”)
-andBNY TRUST COMPANY OF CANADA, a trust company existing under the laws of Canada
(the “Trustee”)
RECITALS:
A.

WHEREAS Tim Hortons Inc. (“THI”) and the Trustee are parties to a trust indenture dated as of June 1, 2010 (the “Master
Indenture”);

B.

AND WHEREAS THI and the Trustee have previously entered into (i) the first supplemental indenture to the Master
Indenture, dated as of June 1, 2010, providing for the issuance of $200,000,000 aggregate principal amount of 4.20% Senior
Unsecured Notes, Series 1, due June 1, 2017, (ii) the first (reopening) supplemental indenture to the Master Indenture, dated as
of December 1, 2010, providing for the issuance of $100,000,000 aggregate principal amount of 4.20% Senior Unsecured
Notes, Series 1, due June 1, 2017, (iii) the second supplemental indenture to the Master Indenture, dated as of November 29,
2013, providing for the issuance of $450,000,000 aggregate principal amount of 4.52% Senior Unsecured Notes, Series 2, due
December 1, 2023 and (iv) the third supplemental indenture to the Master Indenture, dated as of March 28, 2014, providing for
the issuance of $450,000,000 aggregate principal amount of 2.85% Senior Unsecured Notes, Series 3, due April 1, 2019;

C.

AND WHEREAS, at 11:59 p.m. (Toronto time) on December 12, 2014, THI amalgamated with 8997900 Canada Inc. pursuant
to an arrangement under section 192 of the Canada Business Corporations Act, and the continuing corporation resulting from
such amalgamation (the “Amalgamation”) is Amalco;

D.

AND WHEREAS pursuant to Section 10.1 of the Master Indenture, Amalco is the “Successor” to THI under the Master
Indenture by virtue of the Amalgamation and is now the “Issuer” under the Master Indenture;

E.

AND WHEREAS section 14.1(c) of the Master Indenture provides that the Issuer and the Trustee may execute and deliver a
supplemental indenture for the purpose of evidencing the succession of another corporation to THI and the obligations assumed
by such Successor;

F.

AND WHEREAS this Fourth Supplemental Indenture is entered into to expressly evidence the assumption by Amalco of all of
the obligations of THI under the Master Indenture;

NOW THEREFORE, in consideration of the premises contained herein and for other good and valuable consideration, the receipt
and sufficiency of which are acknowledged by the parties hereto, the parties hereto covenant and agree as follows:

ARTICLE 1
INTERPRETATION
1.1

To be Read with Master Indenture

This Fourth Supplemental Indenture is a Supplemental Indenture within the meaning of the Master Indenture. The Master Indenture
and this Fourth Supplemental Indenture shall be read together and shall have effect so far as practicable as though all the provisions of
both indentures were contained in one instrument.

1.2

Fourth Supplemental Indenture

The terms “this Fourth Supplemental Indenture”, “this indenture”, “herein”, “hereof”, “hereby”, “hereunder”, and similar
expressions, unless the context otherwise specifies or requires, refer to the Master Indenture, as amended and supplemented by this
Fourth Supplemental Indenture and not to any particular Article, section, subsection or clause or other portion thereof, and include
every instrument supplemental or ancillary to this Fourth Supplemental Indenture.
1.3

Definitions

All terms which are defined in the Master Indenture and used but not defined in this Fourth Supplemental Indenture shall have the
meanings ascribed to them in the Master Indenture, as such meanings may be amended by this Fourth Supplemental Indenture. In the
event of any inconsistency between the terms in the Master Indenture and this Fourth Supplemental Indenture, the terms in this Fourth
Supplemental Indenture shall prevail.

ARTICLE 2
SUCCESSION BY AMALCO
2.1

Assumption by Amalco

Amalco, being the continuing corporation resulting from the Amalgamation, hereby confirms that, upon the Amalgamation becoming
effective, it continues to be liable for all of the obligations of THI under the Master Indenture and, without novation, hereby expressly
assumes such obligations.

ARTICLE 3
MISCELLANEOUS
3.1

Acceptance of Trust

The Trustee accepts the trusts in this Fourth Supplemental Indenture and agrees to carry out and discharge the same upon the terms
and conditions set out in this Fourth Supplemental Indenture and in accordance with the Master Indenture.
3.2

Master Indenture Remains In Full Force and Effect

Except as supplemented or amended hereby, all other provisions in the Master Indenture, to the extent not inconsistent with the terms
and provisions of this Fourth Supplemental Indenture, shall remain in full force and effect.
3.3

Governing Law

This Fourth Supplemental Indenture shall be governed by and construed in accordance with the laws of the Province of Ontario and
the laws of Canada applicable therein.
3.4

Counterparts

This Fourth Supplemental Indenture may be executed in several counterparts, each of which so executed shall be deemed to be
original and such counterparts together shall constitute one and the same instrument.
[The remainder of this page intentionally left blank.]

IN WITNESS WHEREOF the parties hereto have executed this Fourth Supplemental Indenture under the hands of the proper
officers in that behalf.
TIM HORTONS INC.
Per: /s/ Jill Granat
Name: Jill Granat
Title: Director

BNY TRUST COMPANY OF CANADA, as
Trustee
Per: /s/ J. Steven Broude
Name: J. Steven Broude
Title: Authorized Signatory

Fourth Supplemental Indenture

Exhibit 10.11(b)
RESTAURANT BRANDS INTERNATIONAL INC.
2014 OMNIBUS INCENTIVE PLAN
OPTION AWARD AGREEMENT
Unless defined in this Option Award Agreement (this “Award Agreement”), capitalized terms will have the same meanings
ascribed to them in the Restaurant Brands International Inc. 2014 Omnibus Incentive Plan (as may be amended from time to time, the
“Plan”).
Pursuant to Section 6 of the Plan, you have been granted a Non-Qualified Stock Option (the “Option”) on the following terms
and subject to the provisions of the Plan, which is incorporated herein by reference. The grant of the Option to you is conditional on
the approval of the Plan by the majority of the Company’s shareholders at the Company’s 2015 annual general meeting. In the event
of a conflict between the provisions of the Plan and this Award Agreement, the provisions of the Plan will govern.

Total Number of Option Shares:
Exercise Price per Share:

Option Shares
$

per Share

Grant Date:
Expiration Date:
Vesting Date:

, subject to your continued Service through the
Vesting Date and further subject to the Section entitled
“Termination” in Exhibit A.

By execution of this Award Agreement, you and the Company agree that this Option is granted under and governed by the terms
and conditions of the Plan and the terms and conditions set forth in the attached as Exhibit A.
PARTICIPANT

RESTAURANT BRANDS INTERNATIONAL INC.
By:

Name:

Name: Jill Granat
Title: SVP, General Counsel

EXHIBIT A
TERMS AND CONDITIONS OF THE
OPTION AWARD AGREEMENT
Vesting.
This Option will vest and become exercisable on the “Vesting Date” set forth in this Award Agreement. Any portion of this
Option that becomes exercisable in accordance with the foregoing will remain exercisable until the Expiration Date, unless earlier
terminated pursuant to the Plan or this Award Agreement (including, without limitation, the section below entitled “Termination”).
Subject to the section below entitled “Termination,” this Option may be exercised only while you are employed by the Company or
any of its Affiliates. Prior to the exercise of this Option, you will not have any rights of a shareholder with respect to this Option or
the Shares subject thereto.
Method of Exercise.
This Option will be exercisable pursuant to procedures approved by the Committee and communicated to you. No Shares will be
delivered pursuant to the exercise of this Option unless (i) you have complied with your obligations under this Award Agreement,
(ii) the exercise of this Option and the delivery of such Shares complies with applicable law, and (iii) full payment (or satisfactory
provision therefor) of the aggregate exercise price of the Option and any withholding or other taxes have been received by the
Company. Until such time as the Shares are delivered to you (as evidenced by the appropriate entry on the books of the
Company or of a duly authorized transfer agent of the Company), you will have no right to vote or receive dividends or any
other rights as a shareholder with respect to such Shares, notwithstanding the exercise of this Option.
Adjustment for Certain Events.
If and to the extent that it would not cause a violation of Section 409A of the Code or other applicable law, if any Corporate Event
described in Section 5(d)(ii) of the Plan shall occur, the Committee shall make an adjustment as described in such Section 5(d)(ii) in
such manner as the Committee may, in its sole discretion, deem appropriate and equitable to prevent substantial dilution or
enlargement of the rights provided under this Option.
Termination.
Upon termination of your Service (other than as set forth below) prior to the Vesting Date, you will forfeit this Option without
any consideration due to you. For the purposes of the Plan and this Award Agreement, your Service will not be deemed to be
terminated in the event that you transfer employment from the Company to any Affiliate or from an Affiliate to the Company or
another Affiliate, as the case may be.

If your Service terminates prior to the Vesting Date Without Cause (as defined below) or by reason of your Retirement or
Disability (as defined below), you shall be vested in the number of Option Shares as if the Option Shares subject to the Option vested
20% on each of March 6, 2016, March 6, 2017, March 6, 2018, March 6, 2019 and March 6, 2020, respectively, and you may exercise
the Option to the extent vested on the date of termination of your Service as provided for below.
If your Service terminates prior to the Vesting Date by reason of your death, your Beneficiary shall be vested as if the Option
Shares subject to the Option vested 20% on March 6, 2016, 40% on March 6, 2017 and 100% on March 6, 2018 and your Beneficiary
may exercise the Option to the extent vested on the date of your death as provided for below.
Subject to any terms and conditions that the Committee may impose in accordance with Section 13 of the Plan, in the event that
a Change in Control occurs and, within twelve (12) months following the date of such Change in Control, your Service is terminated
by the Company Without Cause (as defined herein), this Option shall vest in full upon such termination. In the event that there is a
conflict between the terms of this Award Agreement regarding the effect of a Change in Control on this Option and the terms of any
Employment Agreement, the terms of this Award Agreement will govern.
To the extent this Option is or becomes exercisable on the date of termination of your Service, then, if you (or, if applicable,
such other person who is entitled to exercise this Option) do not exercise this Option on or prior to the expiration of the Option
Exercise Period (as set forth below), this Option will terminate. In no event may you exercise this Option after the Expiration Date.
Type of Termination

Option Exercise Period

Without Cause

90 day period beginning on the date of
termination

Resignation

90 day period beginning on the date of
termination

Retirement

One year period beginning on the date of
termination

Disability

One year period beginning on the date of
termination

Death

One year period beginning on the date of
termination

For Cause

None, the Option expires immediately

The date of termination of your Service will not be extended by any period of notice of termination of employment, payment in
lieu of notice or severance mandated under local law, whether statutory, contractual or at common law (e.g., active employment
would not include a period of “garden leave” or similar period pursuant to local law) regardless of the reason for such termination and
whether or not later found to be invalid or in breach of laws in the jurisdiction where you are rendering Service or the terms of your
Employment Agreement, if any). The Committee shall have the exclusive discretion to determine the date of termination of your
Service for purposes of this Option.
In the event that there is a conflict between the terms of this Award Agreement regarding the effect of a termination of your
Service on this Option and the terms of any Employment Agreement, the terms of your Employment Agreement will govern.
For purposes of this Award Agreement, the following terms shall have the following meanings:
“Cause” means (i) a material breach by you of any of your obligations under any written employment agreement with the
Company or any of its Affiliates, (ii) a material violation by you of any of the policies, procedures, rules and regulations of the
Company or any of its Affiliates applicable to employees or other service providers generally or to employees or other service
providers at your grade level; (iii) the failure by you to reasonably and substantially perform your duties to the Company or its
Affiliates (other than as a result of physical or mental illness or injury); (iv) your willful misconduct or gross negligence that has
caused or is reasonably expected to result in material injury to the business, reputation or prospects of the Company or any of its
Affiliates; (v) your fraud or misappropriation of funds; or (vi) the commission by you of a felony or other serious crime involving
moral turpitude; provided that if you are a party to an Employment Agreement at the time of termination of your Service and such
Employment Agreement contains a different definition of “cause” (or any derivation thereof), the definition in such Employment
Agreement will control for purposes of this Award Agreement.
If you are terminated Without Cause and, within the twelve (12) month period subsequent to such termination of your Service,
the Company determines that your Service could have been terminated for Cause, subject to anything to the contrary that may be
contained in your Employment Agreement at the time of termination of your Service, your Service will, at the election of the
Company, be deemed to have been terminated for Cause, effective as of the date the events giving rise to Cause occurred.
“Disability” means (i) a physical or mental condition entitling you to benefits under the long-term disability policy of the
Company covering you or (ii) in the absence of any such policy, a physical or mental condition rendering you unable to perform your
duties for the Company or any of its Affiliates for a period of six (6) consecutive months or longer; provided that if you are a party to
an Employment Agreement at the time of termination of your Service and such Employment Agreement contains a different
definition of “disability” (or any derivation thereof), the definition in such Employment Agreement will control for purposes of this
Award Agreement.

“Retirement” means a termination of Service by you on or after the later of (i) your 55th birthday and (ii) your completion of
five years of Service with the Company or its Affiliates.
“Option Shares” means the Shares underlying this Option.
“Option Vesting Date” means March 6, 2020 or such earlier vesting as may be provided in this Award Agreement.
“Without Cause” means a termination of your Service by you for “Good Reason”, if you have an Employment Agreement that
defines the term “Good Reason”, or by your employer (the “Employer”) other than any such termination by your Employer for Cause
or due to your death or Disability; provided that if you are a party to an Employment Agreement at the time of termination of your
Service and such Employment Agreement contains a different definition of “without cause” (or any derivation thereof), the definition
in such Employment Agreement will control for purposes of this Award Agreement. Notwithstanding the foregoing, if you are a party
to an Employment Agreement at the time of termination of your Service and such Employment Agreement provides that a
termination of your Service by you for “Good Reason” constitutes termination of your Service “Without Cause”, such termination for
Good Reason shall not constitute termination Without Cause for purposes of the acceleration of your Options following a Change in
Control.
Taxes.
Regardless of any action the Company or your Employer takes with respect to any or all income tax, social security or insurance,
government-sponsored pension plan, unemployment insurance, payroll tax, payment on account or other tax-related withholding
(“Tax-Related Items”), you acknowledge that the ultimate liability for all Tax-Related Items legally due by you is and remains your
responsibility and that the Company and/or the Employer (1) make no representations or undertakings regarding the treatment of any
Tax-Related Items in connection with any aspect of the Option grant, including the grant, vesting or exercise of this Option, the
subsequent sale of Shares acquired pursuant to such exercise and the receipt of any dividends; and (2) do not commit to structure the
terms of the grant or any aspect of this Option to reduce or eliminate your liability for Tax-Related Items.
Prior to exercise of this Option, you will pay or make adequate arrangements satisfactory to the Company and/or the Employer
to satisfy all withholding and payment on account obligations of the Company and/or the Employer. In this regard, you authorize the
Company and/or the Employer to withhold all applicable Tax-Related Items legally payable by you from your wages or other cash
compensation paid to you by the Company and/or the Employer or from proceeds of the sale of Shares. Alternatively, or in addition,
if permissible under local law, the Company may in its sole and absolute discretion (1) sell or arrange for the sale of Shares that you
acquire to meet the withholding obligation for Tax-Related Items, and/or (2) withhold the amount of Shares necessary to satisfy the
minimum withholding amount. Finally, you will pay to the Company or the Employer any amount of Tax-Related Items that the
Company or the Employer may be required to withhold as a result of your participation in the Plan or your purchase of Shares that
cannot be satisfied by the means previously described. The Company may refuse to honor the exercise and refuse to deliver the
Shares if you fail to comply with your obligations in connection with the Tax-Related Items as described in this section.

No Guarantee of Continued Service.
You acknowledge and agree that the vesting of this Option on the Vesting Date is earned only by performing continuing Service
(not through the act of being hired or being granted this Award). You further acknowledge and agree that this Award Agreement, the
transactions contemplated hereunder and the Vesting Date shall not be construed as giving you the right to be retained in the employ
of, or to continue to provide Service to, the Company or any Affiliate. Further, the Company or the applicable Affiliate may at any
time dismiss you, free from any liability, or any claim under the Plan, unless otherwise expressly provided in any other agreement
binding you, the Company or the applicable Affiliate. The receipt of this Award is not intended to confer any rights on you except as
set forth in this Award Agreement.
Termination for Cause; Restrictive Covenants.
In consideration for the grant of this Option and for other good and valuable consideration, the sufficiency of which is
acknowledged by you, you agree as follows:
Upon (i) a termination of your Service for Cause, (ii) a retroactive termination of your Service for Cause as permitted herein or
under your Employment Agreement, or (iii) a violation of any post-termination restrictive covenant (including, without limitation,
non-disclosure, non-competition and/or non-solicitation) contained in your Employment Agreement, any separation or termination or
similar agreement you may enter into with the Company or one of its Affiliates in connection with termination of your Service, any
Options you hold that are then outstanding shall be immediately forfeited and the Company may require that you repay (with interest
or appreciation (if any), as applicable, determined up to the date payment is made), and you shall promptly repay, to the Company,
the Fair Market Value (in cash or in Shares) of any Shares received upon the exercise of Options during the period beginning on the
date that is one year before the date of your termination and ending on the first anniversary of the date of your termination, minus the
applicable exercise price. The Fair Market Value of any such Shares shall be determined as of the date of exercise of such Option.
Company’s Right of Offset.
If you become entitled to a distribution of benefits under this Award, and if at such time you have any outstanding debt,
obligation, or other liability representing an amount owing to the Company or any of its Affiliates, then the Company or its Affiliates,
upon a determination by the Committee, and to the extent permitted by applicable law and it would not cause a violation of
Section 409A of the Code, may offset such amount so owing against the amount of benefits otherwise distributable. Such
determination shall be made by the Committee.

Acknowledgment of Nature of Award.
In accepting this Option, you acknowledge that:
(a) the Plan is established voluntarily by the Company, it is discretionary in nature and may be modified, amended, suspended or
terminated by the Company at any time, as provided in the Plan;
(b) the Option award is voluntary, occasional and discretionary and does not create any contractual or other right to receive
future Option awards, or benefits in lieu of Options even if Options have been awarded repeatedly in the past;
(c) all decisions with respect to future awards, if any, will be at the sole discretion of the Company;
(d) your participation in the Plan is voluntary;
(e) this Option is an extraordinary item that does not constitute compensation of any kind for services of any kind rendered to
the Company or to the Employer;
(f) this Option is not part of normal or expected compensation or salary for any purposes, including, but not limited to,
calculation of any severance, resignation, termination, redundancy, end of service payments, bonuses, long-service awards, pension or
retirement benefits or similar payments;
(g) the future value of the underlying Shares is unknown and cannot be predicted with certainty;
(h) if the underlying Shares do not increase in value, this Option will have no value;
(i) if you receive Shares, the value of such Shares acquired upon exercise may increase or decrease in value; and
(j) no claim or entitlement to compensation or damages arises from termination of this Option, and no claim or entitlement to
compensation or damages shall arise from any diminution in value of this Option or Shares received upon exercise of this Option
resulting from termination of your Service by the Employer and you irrevocably release the Company and the Employer from any
such claim that may arise.

Securities Laws.
By accepting this Option, you acknowledge that Canadian or other applicable securities laws, including, without limitation, U.S.
securities laws, and/or the Company’s policies regarding trading in its securities may limit or restrict your right to buy or sell Shares,
including, without limitation, sales of Shares acquired in connection with this Option. You agree to comply with all Canadian and any
other applicable securities law requirements, including, without limitation, any U.S. securities law requirements, and Company
policies, as such laws and policies are amended from time to time.
Data Privacy Notice and Consent.
You hereby explicitly and unambiguously consent to the collection, use and transfer, in electronic or other form, of your
personal data as described in this Award Agreement by and among, as applicable, the Employer, the Company and its Affiliates or
such other third party administrator as designated by the Committee in its sole and absolute discretion for the exclusive purpose of
implementing, administering and managing your participation in the Plan.
You understand that the Company, the Employer and/or such other third party administrator as designated by the Committee in
its sole and absolute discretion may hold certain personal information about you, including, but not limited to, your name, home
address and telephone number, date of birth, social insurance or social security number or other identification number, salary,
nationality, job title, any shares of stock or directorships held in the Company, details of this Option or any other entitlement to
Shares awarded, canceled, vested, unvested or outstanding in your favor (“Data”), for the purpose of implementing, administering
and managing the Plan. You understand that Data may be transferred to any third parties assisting in the implementation,
administration and management of the Plan, that these recipients may be located in your country, or elsewhere, and that the
recipient’s country may have different data privacy laws and protections than your country. You understand that you may request a
list with the names and addresses of any potential recipients of the Data by contacting your local human resources representative. You
authorize the recipients to receive, possess, use, retain and transfer the Data, in electronic or other form, for the purposes of
implementing, administering and managing your participation in the Plan, including any requisite transfer of such Data as may be
required to a broker, escrow agent or other third party with whom the Shares received upon exercise of this Option may be deposited.
You understand that Data will be held only as long as is necessary to implement, administer and manage your participation in the
Plan. You understand that you may, at any time, view Data, request additional information about the storage and processing of Data,
require any necessary amendments to Data or refuse or withdraw the consents herein, in any case without cost, by contacting in
writing your local human resources representative. You understand that refusal or withdrawal of consent may affect your ability to
participate in the Plan. Further, you understand that you are providing the consents herein on a purely voluntary basis. If you do not
consent, or if you later seek to revoke your consent, your employment status or Service and career with the Employer will not be
adversely affected; the only adverse consequence of refusing or withdrawing your consent is that the Company would not be able to
grant you Options or other Awards or administer or maintain such Awards. For more information on the consequences of your refusal
to consent or withdrawal of consent, you understand that you may contact your local human resources representative.

Limits on Transferability; Beneficiaries.
This Option shall not be pledged, hypothecated or otherwise encumbered or subject to any lien, obligation or liability to any
party, or Transferred, otherwise than by your will or the laws of descent and distribution or to a Beneficiary upon your death, and this
Option shall be exercised during your lifetime only by you or your guardian or legal representative, except that this Option may be
Transferred to one or more Beneficiaries or other Transferees during your lifetime with the consent of the Committee, and may be
exercised by such Transferees in accordance with the terms of this Award Agreement. A Beneficiary, Transferee, or other person
claiming any rights under this Award Agreement shall be subject to all terms and conditions of the Plan and this Award Agreement,
except as otherwise determined by the Committee, and to any additional terms and conditions deemed necessary or appropriate by the
Committee.
No Transfer to any executor or administrator of your estate or to any Beneficiary by will or the laws of descent and distribution
of any rights in respect of this Option shall be effective to bind the Company unless the Committee shall have been furnished with
(i) written notice thereof and with a copy of the will and/or such evidence as the Committee may deem necessary to establish the
validity of the Transfer and (ii) the written agreement of the Transferee to comply with all the terms and conditions applicable to this
Option and any Shares purchased upon exercise of this Option that are or would have been applicable to you.
No Compensation Deferrals.
It is intended that the Option awarded pursuant to this Award Agreement be exempt from Section 409A of the Code (“Section
409A”) because it is believed that (i) the Exercise Price per Share may never be less than the Fair Market Value of a Share on the
Grant Date and the number of Shares subject to the Option is fixed on the original Grant Date, (ii) the Transfer or exercise of the
Option is subject to taxation under Section 83 of the Code and Treasury Regulation 1.83-7, and (iii) the Option does not include any
feature for the deferral of compensation other than the deferral of recognition of income until the exercise of the Option. The
provisions of this Award Agreement shall be interpreted in a manner consistent with this intention. In the event that the Company
believes, at any time, that any benefit or right under this Award Agreement is subject to Section 409A, then the Committee may
(acting alone and without any required consent by you) amend this Award Agreement in such manner as the Committee deems
necessary or appropriate to be exempt from or otherwise comply with the requirements of Section 409A (including without limitation,
amending the Award Agreement to increase the Exercise Price per Share to such amount as may be required in order for the Option to
be exempt from Section 409A).

Notwithstanding the foregoing, the Company does not make any representation to you that the Option awarded pursuant to this
Agreement is exempt from, or satisfies, the requirements of Section 409A, and the Company shall have no liability or other obligation
to indemnify or hold harmless you or any Beneficiary for any tax, additional tax, interest or penalties that you or any Beneficiary may
incur in the event that any provision of this Agreement, or any amendment or modification thereof or any other action taken with
respect thereto, is deemed to violate any of the requirements of Section 409A.
Entire Agreement; Governing Law; Jurisdiction; Waiver of Jury Trial.
The Plan, this Award Agreement and, to the extent applicable, your Employment Agreement or any separation agreement
constitute the entire agreement of the parties with respect to the subject matter hereof and supersede in their entirety all prior
undertakings, representations and agreements (whether oral or written) of the Company and you with respect to the subject matter
hereof. This Award Agreement may not be modified in a manner that adversely affects your rights heretofore granted under the Plan,
except with your consent or to comply with applicable law or to the extent permitted under other provisions of the Plan. This Award
Agreement is governed by the laws of the Province of Ontario and the laws of Canada applicable in the Province of Ontario, without
regard to its principles of conflict of laws.
ANY ACTION OR PROCEEDING AGAINST THE PARTIES RELATING IN ANY WAY TO THIS AGREEMENT MAY
BE BROUGHT EXCLUSIVELY IN THE COURTS OF THE PROVINCE OF ONTARIO, AND YOU IRREVOCABLY SUBMIT
TO THE JURISDICTION OF SUCH COURTS IN RESPECT OF ANY SUCH ACTION OR PROCEEDING. ANY ACTIONS OR
PROCEEDINGS TO ENFORCE A JUDGMENT ISSUED BY ONE OF THE FOREGOING COURTS MAY BE ENFORCED IN
ANY JURISDICTION.
TO THE EXTENT NOT PROHIBITED BY APPLICABLE LAW THAT CANNOT BE WAIVED, YOU HEREBY WAIVE,
AND COVENANT THAT YOU WILL NOT ASSERT (WHETHER AS PLAINTIFF, DEFENDANT OR OTHERWISE), ANY
RIGHT TO TRIAL BY JURY IN ANY FORUM IN RESPECT OF ANY ISSUE, CLAIM OR PROCEEDING ARISING OUT OF
THIS AGREEMENT OR THE SUBJECT MATTER HEREOF, IN EACH CASE WHETHER NOW EXISTING OR HEREAFTER
ARISING AND WHETHER IN CONTRACT, TORT OR OTHERWISE.
By signing this Award Agreement, you acknowledge receipt of a copy of the Plan and represent that you are familiar with the
terms and conditions of the Plan, and hereby accept this Award subject to all provisions in this Award Agreement and in the Plan.
You hereby agree to accept as final, conclusive and binding all decisions or interpretations of the Committee upon any questions
arising under the Plan or this Award Agreement.

Electronic Delivery and Acceptance.
The Company may, in its sole discretion, decide to deliver any documents related to this Option or future options that may be
awarded under the Plan by electronic means or request your consent to participate in the Plan by electronic means. You hereby
consent to receive such documents by electronic delivery and agree to participate in the Plan through an on-line or electronic system
established and maintained by the Company or a third party designated by the Company.
Agreement Severable.
In the event that any provision in this Award Agreement will be held invalid or unenforceable, such provision will be severable
from, and such invalidity or unenforceability will not be construed to have any effect on, the remaining provisions of this Award
Agreement.
Language.
If you have received this Award Agreement or any other document related to the Plan translated into a language other than
English and if the meaning of the translated version is different than the English version, the English version will control.
Appendix A.
Notwithstanding any provision in this Award Agreement, if you work and/or reside outside the U.S. and Canada, this Option
grant shall be subject to the general terms and conditions and the special terms and conditions for your country set forth in Appendix
A. Moreover, if you relocate from the U.S. or Canada to one of the countries included in Appendix A or you move between countries
included in Appendix A, the general terms and conditions and the special terms and conditions for such country will apply to you, to
the extent the Company determines that the application of such terms and conditions is necessary or advisable for legal or
administrative reasons. The Appendix A constitutes part of this Award Agreement.
Appendix B.
Notwithstanding any provision in this Award Agreement, if you work and/or reside in Canada, this Option grant shall be subject
to the special terms and conditions set forth in Appendix B. The Appendix B constitutes part of this Award Agreement.
Waiver.
You acknowledge that a waiver by the Company of breach of any provision of this Award Agreement shall not operate or be
construed as a waiver of any other provision of this Award Agreement, or of any subsequent breach by you or any other participant.

APPENDIX A
ADDITIONAL TERMS AND CONDITIONS OF THE
RESTAURANT BRANDS INTERNATIONAL INC.
2014 OMNIBUS INCENTIVE PLAN
OPTION AWARD AGREEMENT FOR PARTICIPANTS
NOT RESIDENT IN THE U.S. OR CANADA
Certain capitalized terms used but not defined in this Appendix A have the meanings set forth in the Restaurant Brands International
Inc. 2014 Omnibus Incentive Plan (the “Plan”) and/or the Option Award Agreement (the “Award Agreement”).
TERMS AND CONDITIONS
This Appendix A includes additional terms and conditions that govern this Option granted to you under the Plan if you reside and/or
work outside the U.S. and Canada and/or in one of the countries listed below. If you are a citizen or resident of a country other than
the one in which you are currently residing and/or working, transfer employment after this Option is granted or are considered a
resident of another country for local law purposes, the Committee shall, in its discretion, determine to what extent the terms and
conditions contained herein shall apply to you.
NOTIFICATIONS
This Appendix A also includes information regarding securities, exchange controls, tax and certain other issues of which you should
be aware with respect to participation in the Plan. The information is based on the securities, exchange control, and other laws in
effect in the respective countries as of February 2015. Such laws are often complex and change frequently. As a result, the Company
strongly recommends that you not rely on the information in this Appendix A as the only source of information relating to the
consequences of your participation in the Plan because the information may be out of date at the time you vest in or exercise this
Option or sell Shares acquired under the Plan.
In addition, the information contained herein is general in nature and may not apply to your particular situation, and the Company is
not in a position to assure you of a particular result. Accordingly, you are advised to seek appropriate professional advice as to how
the relevant laws in your country may apply to your situation.
Finally, if you are a citizen or resident of a country other than the one in which you are currently residing and/or working, transfer
employment after this Option is granted or are considered a resident of another country for local law purposes, the information
contained herein may not be applicable to you.

GENERAL NON-U.S. AND CANADA TERMS AND CONDITIONS
TERMS AND CONDITIONS
The following terms and conditions apply to you if you reside and/or work outside of the U.S. and Canada.
Entire Agreement.
The following provisions supplement the entire Award Agreement, generally:
If you reside and/or work outside the U.S. and Canada, in no event will any aspect of this Option be determined in accordance with
your Employment Agreement (or other Service contract). The terms and conditions of this Option will be solely determined in
accordance with the provisions of the Plan and the Award Agreement, including this Appendix A, which supersede and replace any
prior agreement, either written or verbal (including your Employment Agreement, if applicable) in relation to this Option.
Termination.
The following provision supplements the Termination section of the Award Agreement:
Notwithstanding the provisions governing the treatment of this Option upon termination due to Retirement set forth in the
Termination section of the Award Agreement, if the Company receives an opinion of counsel that there has been a legal judgment
and/or legal development in a particular jurisdiction that would likely result in the treatment in case of a termination due to
Retirement as set forth in the Award Agreement being deemed unlawful and/or discriminatory, then the Company will not apply the
provisions for termination due to Retirement at the time you cease to provide Services and this Option will be treated as it would
under the rules that apply if your Service ends for resignation.
Termination for Cause.
The Termination for Cause section of the Award Agreement shall only be enforced, to the extent deemed permissible under
applicable local law, as determined in the sole discretion of the Committee.
Taxes.
The following provisions supplement the Taxes section of the Award Agreement:
You acknowledge that your liability for Tax-Related Items may exceed the amount withheld by the Company and/or the Employer.
If you have become subject to tax in more than one jurisdiction between the Grant Date and the date of any relevant taxable or tax
withholding event, as applicable, you acknowledge that the Company and/or the Employer (or former employer, as applicable) may
be required to withhold or account for Tax-Related Items in more than one jurisdiction.

To avoid any negative accounting treatment, the Company may withhold or account for Tax-Related Items by considering applicable
minimum statutory withholding amounts or other applicable withholding rates. If the obligation for Tax-Related Items is satisfied by
withholding in Shares, for tax purposes, you are deemed to have been issued the full number of Shares subject to the exercised
Option, notwithstanding that a number of Shares are held back solely for the purpose of paying the Tax-Related Items due as a result
of any aspect of your participation in the Plan.
Limits on Transferability; Beneficiaries.
The following provision supplements the Limits on Transferability; Beneficiaries section of the Award Agreement:
If you are located outside the U.S. and Canada, this Option may not be Transferred to a designated Beneficiary and may only be
Transferred upon your death to your legal heirs in accordance with applicable laws of descent and distribution. In no case may this
Option be Transferred to another individual during your lifetime.
Acknowledgement of Nature of Award.
The following provisions supplement the Acknowledgment of Nature of Award section of the Award Agreement:
You acknowledge the following with respect to this Option:
(a) The Option and any Shares acquired under the Plan are not intended to replace any pension rights or compensation.
(b) In no event should this Option or any Shares acquired under the Plan be considered as compensation for, or relating in any
way to, past services for the Company, the Employer or any Affiliate.
(c) Neither the Company, the Employer nor any other Affiliate shall be liable for any foreign exchange rate fluctuation between
your local currency and the United States Dollar that may affect the value of this Option or of any amounts due to your pursuant to
exercise of this Option or the subsequent sale of any Shares acquired upon exercise.
No Advice Regarding Award.
The Company is not providing any tax, legal or financial advice, nor is the Company making any recommendations regarding your
participation in the Plan, or your acquisition or sale of the underlying Shares. You are hereby advised to consult with your own
personal tax, legal and financial advisors regarding your participation in the Plan before taking any action related to the Plan.
Governing Law.
The following provisions supplement the Governing Law section of the Award Agreement:

For purposes of litigating any dispute that arises directly or indirectly from the relationship of the parties evidenced by this grant or
the Award Agreement, the parties hereby submit to and consent to the exclusive jurisdiction of the Province of Ontario and agree that
such litigation shall be conducted only in the courts of the Province of Ontario, and no other courts, where this grant is made and/or to
be performed.
Insider Trading Restrictions/Market Abuse Laws.
You acknowledge that, depending on your country of residence, you may be subject to insider trading restrictions and/or market
abuse laws, which may affect your ability to acquire or sell Shares or rights to Shares under the Plan during such times as you are
considered to have “inside information” regarding the Company (as defined by the laws in your country). Any restrictions under these
laws or regulations are separate from and in addition to any restrictions that may be imposed under any applicable Company insider
trading policy. You acknowledge that it is your responsibility to comply with any applicable restrictions, and you are advised to speak
to your personal advisor on this matter.
Imposition of Other Requirements.
The Company reserves the right to impose other requirements on your participation in the Plan, on this Option and on any Shares
purchased upon exercise of this Option, to the extent the Company determines it is necessary or advisable in order to comply with
local law or facilitate the administration of the Plan, and to require you to sign any additional agreements or undertakings that may be
necessary to accomplish the foregoing.

COUNTRY-SPECIFIC TERMS AND CONDITIONS/NOTIFICATIONS
BRAZIL
TERMS AND CONDITIONS
Compliance with Law.
By accepting this Option you acknowledge that you agree to comply with applicable Brazilian laws and pay any Tax-Related Items
associated with participation in the Plan, including the exercise of this Option, the receipt of any dividends, and the sale of Shares
acquired under the Plan.
NOTIFICATIONS
Exchange Control Information.
If you are resident or domiciled in Brazil, you will be required to submit annually a declaration of assets and rights held outside of
Brazil to the Central Bank of Brazil if the aggregate value of such assets and rights is equal to or greater than US$100,000. Assets and
rights that must be reported include Shares. Foreign individuals holding Brazilian visas are considered Brazilian residents for
purposes of this reporting requirement and must declare at least the assets held abroad that were acquired subsequent to the date of
admittance as a resident of Brazil.
NOTIFICATIONS
Securities Law Information.
You acknowledge that you are permitted to sell Shares acquired under the Plan through the designated broker appointed under the
Plan, if any, provided the sale of the Shares acquired under the Plan takes place through the facilities of a stock exchange on which
the Shares are listed (i.e., the New York Stock Exchange or the Toronto Stock Exchange).
Foreign Asset/Account Reporting Information.
You must report annually on Form T1135 (Foreign Income Verification Statement) the foreign property you hold (including any
Shares acquired under the Plan, if held outside Canada), if the total value of such foreign property exceeds C$100,000 at any time
during the year. The form must be filed by April 30 of the following year. It is not certain if Options have to be reported on Form
T1135. You are advised to consult with a personal advisor to ensure you comply with the applicable reporting obligation

GERMANY
NOTIFICATIONS
Exchange Control Information.
Cross-border payments in excess of €
€ 12,500 must be reported monthly to the German Federal Bank. In the event that you remit or
receive a payment in excess of this amount, you must report the payment electronically to the German Federal Bank by the fifth day
of the month following the month in which the payment occurs using the “General Statistics Reporting Portal” (“Allgemeines
Meldeportal Statistik”) available via the bank’s website at www.bundesbank.de in both German and English.
SINGAPORE
NOTIFICATIONS
Securities Law Information.
The grant of this Option is being made pursuant to the “Qualifying Person” exemption under section 273(1)(f) of the Securities and
Futures Act (Chapter 289, 2006 Ed.) (“SFA”). The Plan has not been lodged or registered as a prospectus with the Monetary
Authority of Singapore. You should note that this Option is subject to section 257 of the SFA and you will not be able to make (i) any
subsequent sale of Shares in Singapore or (ii) any offer of such subsequent sale of Shares in Singapore, unless such sale or offer in is
made pursuant to the exemptions under Part XIII Division (1) Subdivision (4) (other than section 280) of the SFA.
Director Notification Requirement.
If you are a chief executive officer, director, associate director or shadow director of the Company’s Singapore Affiliate, you are
subject to certain notification requirements under the Singapore Companies Act. Among these requirements is an obligation to notify
the Singapore Affiliate in writing when you receive an interest (e.g., this Option, Shares) in the Company or Affiliate. In addition, you
must notify the Singapore Affiliate when you sell Shares (including when you sell Shares issued upon vesting and exercise of this
Option). These notifications must be made within two business days of acquiring or disposing of any interest in the Company or any
Affiliate. In addition, a notification of your interests in the Company or Affiliate must be made within two business days of becoming
a chief executive officer or a director.
SPAIN
TERMS AND CONDITIONS
Nature of Grant.
This provision supplements the Acknowledgement of Nature of Award section of the Award Agreement including this Appendix A:
In accepting this Option, you consent to participation in the Plan and acknowledge that you have received a copy of the Plan.

You understand and agree that, as a condition of the grant of this Option, except as provided for in the Award Agreement, the
termination of your Service for any reason (including for the reasons listed below) will automatically result in the loss of this Option
that has not vested on the date of termination.
In particular, you understand and agree that, unless otherwise provided for in the Award Agreement, any unvested Option as of your
termination date and any vested Option not exercised within the period set forth in the Award Agreement following your termination
date will be forfeited without entitlement to the underlying Shares or to any amount as indemnification in the event of a termination
by reason of, including, but not limited to: disciplinary dismissal adjudged to be with cause, disciplinary dismissal adjudged or
recognized to be without cause, individual or collective layoff on objective grounds, whether adjudged to be with cause or adjudged
or recognized to be without cause, material modification of the terms of employment under Article 41 of the Workers’ Statute,
relocation under Article 40 of the Workers’ Statute, Article 50 of the Workers’ Statute, unilateral withdrawal by the Employer, and
under Article 10.3 of Royal Decree 1382/1985.
Furthermore, you understand that the Company has unilaterally, gratuitously and discretionally decided to grant this Option under the
Plan to individuals who may be employees of the Company or any Affiliate. The decision is a limited decision that is entered into
upon the express assumption and condition that any grant will not economically or otherwise bind the Company or its Affiliates on an
ongoing basis other than to the extent set forth in the Award Agreement. Consequently, you understand that this Option is granted on
the assumption and condition that this Option and the Shares issued upon exercise shall not become a part of any employment or
service contract (either with the Company, the Employer or any other Affiliate) and shall not be considered a mandatory benefit,
salary for any purposes (including severance compensation) or any other right whatsoever. In addition, you understand that the grant
of this Option would not be made to you but for the assumptions and conditions referred to above; thus, you acknowledge and freely
accept that should any or all of the assumptions be mistaken or should any of the conditions not be met for any reason, then any grant
to you of this Option shall be null and void.
NOTIFICATIONS
Securities Law Information.
The Option and the Shares described in the Award Agreement and this Appendix A do not qualify under Spanish regulations as
securities. No “offer of securities to the public,” as defined under Spanish law, has taken place or will take place in the Spanish
territory. The Award Agreement (including this Appendix A) has not been nor will it be registered with the Comisión Nacional del
Mercado de Valores, and does not constitute a public offering prospectus.
Exchange Control Information.
To participate in the Plan, you must comply with exchange control regulations in Spain. You are required to declare electronically to
the Bank of Spain any securities accounts (including brokerage accounts held abroad), as well as the Shares held in such accounts,
depending on the value of the transactions during the prior tax year or the balances in such accounts as of December 31 of the prior
tax year.

The acquisition of Shares and the sale of Shares must also be declared for statistical purposes to the Dirección General de Comercio e
Inversiones (the “DGCI”) of the Ministry of Industry, Tourism and Commerce. Because you will not purchase or sell the Shares
through the use of a Spanish financial institution, you must make the declaration by filing a D-6 form with the DGCI. Generally, the
D-6 form must be filed each January while the Shares are owned or to report the sale of Shares.
When receiving foreign currency payments derived from the ownership of Shares (i.e., dividends or sale proceeds) exceeding
€€50,000, you must inform the financial institution receiving the payment of the basis upon which such payment is made. You will
need to provide the institution with the following information: (i) your name, address, and fiscal identification number; (ii) the name
and corporate domicile of the Company; (iii) the amount of the payment; (iv) the currency used; (v) the country of origin; (vi) the
reasons for the payment; and (vii) any further information that may be required.
Foreign Asset/Account Reporting Information.
To the extent that you hold rights or assets (e.g., Shares, cash, etc.) in a bank or brokerage account outside of Spain with a value in
excess of €
€ 50,000 per type of right or asset as of December 31 each year, you are required to report information on such rights and
assets on your tax return for such year. Shares acquired under the Plan constitute securities for purposes of this requirement, but this
Option (whether vested or unvested) is not considered an asset or right for purposes of this requirement.
If applicable, you must report the rights or assets on Form 720 by no later than March 31 following the end of the relevant year. After
such rights or assets are initially reported, the reporting obligation will only apply for subsequent years if the value of any previouslyreported rights or assets increases by more than €
€ 20,000. Failure to comply with this reporting requirement may result in penalties to
you. Accordingly, you are advised to consult your personal tax and legal advisors to ensure that you are properly complying with your
reporting obligations.
In addition, you are required to electronically declare to the Bank of Spain any securities accounts (including brokerage accounts held
abroad), as well as the securities held in such accounts if the value of the transactions for all such accounts during the prior tax year or
the balances in such accounts as of December 31 of the prior tax year exceeds €
€ 1,000,000.
SWITZERLAND
NOTIFICATIONS
Securities Law Information.
The offer of this Option is considered a private offering in Switzerland and is therefore not subject to registration in Switzerland.

UNITED KINGDOM
TERMS & CONDITIONS
Tax Acknowledgment.
The following provisions supplement the Taxes section of the Award Agreement:
You shall pay to the Company or the Employer the amount of income tax that the Company or the Employer may be required to
account to HM Revenue & Customs (“HMRC”) with respect to the event giving rise to the income tax (the “Taxable Event”) that
cannot be satisfied by the means described in the Award Agreement. If payment or withholding of the income tax is not made within
ninety (90) days of the end of the U.K. tax year in which the Taxable Event occurs or such other period specified in Section 222(1)(c)
of the U.K. Income Tax (Earnings and Pensions) Act 2003 (the “Due Date”), then the amount that should have been withheld shall
constitute a loan owed by you to the Employer, effective on the Due Date. You agree that the loan will bear interest at the HMRC
official rate and will be immediately due and repayable by you, and the Company and/or the Employer may recover it at any time
thereafter by any of the means set forth in Award Agreement.
Notwithstanding the foregoing, if you are an executive officer or director (as within the meaning of Section 13(k) of the U.S.
Securities and Exchange Act of 1934, as amended), the terms of the immediately foregoing provision will not apply. In the event that
you are an executive officer or director, as defined above, and income tax due is not collected from or paid by you by the Due Date,
the amount of any uncollected income tax may constitute a benefit to you on which additional income tax and National Insurance
contributions may be payable. You will be responsible for reporting and paying any income tax due on this additional benefit directly
to HMRC under the self-assessment regime and for reimbursing the Company or the Employer, as applicable, for the value of any
employee National Insurance contributions due on this additional benefit which the Company and/or the Employer may recover by
any of the means set forth in the Award Agreement.

APPENDIX B
ADDITIONAL TERMS AND CONDITIONS OF THE
RESTAURANT BRANDS INTERNATIONAL INC.
2014 OMNIBUS INCENTIVE PLAN
OPTION AWARD AGREEMENT FOR PARTICIPANTS
RESIDENT IN CANADA
Certain capitalized terms used but not defined in this Appendix A have the meanings set forth in the Restaurant Brands International
Inc. 2014 Omnibus Incentive Plan (the “Plan”) and/or the Option Award Agreement (the “Award Agreement”).
TERMS AND CONDITIONS
This Appendix B includes additional terms and conditions that govern this Option granted to you under the Plan if you reside and/or
work in Canada.
Method of Exercise.
Notwithstanding any provision in the Plan or the Award Agreement, under no circumstances shall you be permitted to exercise this
Option by way of a net exercise. In addition, notwithstanding any provision in the Plan or the Award Agreement, under no
circumstances shall you be permitted to pay the Exercise Price for this Option with Shares you previously acquired. Furthermore, you
undertake not to use the Shares acquired upon exercise of this Option to pay the exercise price for any options that may be granted to
you in the future.
The following provisions will apply to you if you are a resident of Quebec:
Language Consent.
The parties acknowledge that it is their express wish that the Award Agreement, as well as all addenda, documents, notices, and legal
proceedings entered into, given or instituted pursuant hereto or relating directly or indirectly hereto, be drawn up in English.
Les parties reconnaissent avoir exigé la rédaction en anglais de cette Convention, ainsi que de tous documents exécutés, avis donnés
et procédures judiciaries intentées, directement ou indirectement, relativement à ou suite à la présente convention.
Data Privacy Notice and Consent.
This provision supplements the Data Privacy Notice and Consent section of the Award Agreement:
You hereby authorize the Company and the Company’s representatives to discuss and obtain all relevant information from all
personnel, professional or non-professional, involved in the administration of the Plan. You further authorize the Company, its
Affiliates and the Committee to disclose and discuss the Plan with their advisors. You further authorize the Employer, the Company,
and any other Affiliate to record such information and to keep such information in your employee file.

Exhibit 10.11(c)
RESTAURANT BRANDS INTERNATIONAL INC.
2014 OMNIBUS INCENTIVE PLAN
BASE MATCHING OPTION AWARD AGREEMENT
Unless defined in this Base Matching Option Award Agreement (this “Award Agreement”), capitalized terms will have the
same meanings ascribed to them in the Restaurant Brands International Inc. 2014 Omnibus Incentive Plan (as may be amended from
time to time, the “Plan”).
Pursuant to Section 6 of the Plan, you have been granted a Non-Qualified Stock Option (the “Option”) on the following terms
and subject to the provisions of the Plan, which is incorporated herein by reference. This Option is granted in connection with your
purchase of Shares in the Company’s 2014 Bonus Swap Program (the “Related Shares”). The grant of the Option to you is
conditional on the approval of the Plan by the majority of the Company’s shareholders at the Company’s 2015 annual general
meeting. In the event of a conflict between the provisions of the Plan and this Award Agreement, the provisions of the Plan will
govern.

Total Number of Base Option Shares:

Base Option Shares

Exercise Price per Share:

$

per Share

Grant Date:
Expiration Date:
Vesting Date:

, subject to your continued Service through the
Vesting Date and further subject to the Section entitled
“Termination” in Exhibit A.

By execution of this Award Agreement, you and the Company agree that this Option is granted under and governed by the terms
and conditions of the Plan and the terms and conditions set forth in the attached as Exhibit A.
PARTICIPANT

RESTAURANT BRANDS INTERNATIONAL INC.
By:

Name:

Name: Jill Granat
Title: General Counsel
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EXHIBIT A
TERMS AND CONDITIONS OF THE
OPTION AWARD AGREEMENT
Vesting.
This Option will vest and become exercisable on the “Vesting Date” set forth in this Award Agreement. Any portion of this
Option that becomes exercisable in accordance with the foregoing will remain exercisable until the Expiration Date, unless earlier
terminated pursuant to the Plan or this Award Agreement (including, without limitation, the section below entitled “Termination”).
Subject to the section below entitled “Termination,” this Option may be exercised only while you are employed by the Company or
any of its Affiliates. Prior to the exercise of this Option, you will not have any rights of a shareholder with respect to this Option or
the Shares subject thereto.
Method of Exercise.
This Option will be exercisable pursuant to procedures approved by the Committee and communicated to you. No Shares will be
delivered pursuant to the exercise of this Option unless (i) you have complied with your obligations under this Award Agreement,
(ii) the exercise of this Option and the delivery of such Shares complies with applicable law, and (iii) full payment (or satisfactory
provision therefor) of the aggregate exercise price of the Option and any withholding or other taxes have been received by the
Company. Until such time as the Shares are delivered to you (as evidenced by the appropriate entry on the books of the
Company or of a duly authorized transfer agent of the Company), you will have no right to vote or receive dividends or any
other rights as a shareholder with respect to such Shares, notwithstanding the exercise of this Option.
Adjustment for Certain Events.
If and to the extent that it would not cause a violation of Section 409A of the Code or other applicable law, if any Corporate Event
described in Section 5(d)(ii) of the Plan shall occur, the Committee shall make an adjustment as described in such Section 5(d)(ii) in
such manner as the Committee may, in its sole discretion, deem appropriate and equitable to prevent substantial dilution or
enlargement of the rights provided under this Option.
Termination.
Upon termination of your Service (other than as set forth below) prior to the Vesting Date, you will forfeit this Option without
any consideration due to you. For the purposes of the Plan and this Award Agreement, your Service will not be deemed to be
terminated in the event that you transfer employment from the Company to any Affiliate or from an Affiliate to the Company or
another Affiliate, as the case may be.
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If your Service terminates prior to the Vesting Date Without Cause (as defined below) or by reason of your Retirement or
Disability (as defined below), you shall be vested in the number of Base Option Shares as if the Base Option Shares subject to the
Option vested 20% on each of December 31, 2015, December 31, 2016, December 31, 2017, December 31, 2018 and December 31,
2019, respectively, and you may exercise the Option to the extent vested on the date of termination of your Service as provided for
below.
If your Service terminates prior to the Vesting Date by reason of your death, your Beneficiary shall be vested as if the Base
Option Shares subject to the Option vested 20% on December 31, 2015, 40% on December 31, 2016 and 100% on December 31,
2017 and your Beneficiary may exercise the Option to the extent vested on the date of your death as provided for below.
Subject to any terms and conditions that the Committee may impose in accordance with Section 13 of the Plan, in the event that
a Change in Control occurs and, within twelve (12) months following the date of such Change in Control, your Service is terminated
by the Company Without Cause (as defined herein), this Option shall vest in full upon such termination. In the event that there is a
conflict between the terms of this Award Agreement regarding the effect of a Change in Control on this Option and the terms of any
Employment Agreement, the terms of this Option Award Agreement will govern.
To the extent this Option is or becomes exercisable on the date of termination of your Service, then, if you (or, if applicable,
such other person who is entitled to exercise this Option) do not exercise this Option on or prior to the expiration of the Option
Exercise Period (as set forth below), this Option will terminate. In no event may you exercise this Option after the Expiration Date.
Type of Termination

Option Exercise Period

Without Cause

90 day period beginning on the date of
termination

Resignation

90 day period beginning on the date of
termination

Retirement

One year period beginning on the date of
termination

Disability

One year period beginning on the date of
termination

Death

One year period beginning on the date of
termination

For Cause

None, the Option expires immediately
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The date of termination of your Service will not be extended by any period of notice of termination of employment, payment in
lieu of notice or severance mandated under local law, whether statutory, contractual or at common law (e.g., active employment
would not include a period of “garden leave” or similar period pursuant to local law) regardless of the reason for such termination and
whether or not later found to be invalid or in breach of laws in the jurisdiction where you are rendering Service or the terms of your
Employment Agreement, if any). The Committee shall have the exclusive discretion to determine the date of termination of your
Service for purposes of this Option.
In the event that there is a conflict between the terms of this Award Agreement regarding the effect of a termination of your
Service on this Option and the terms of any Employment Agreement, the terms of your Employment Agreement will govern.
For purposes of this Award Agreement, the following terms shall have the following meanings:
“Base Option Shares” means the number of Base Option Shares indicated as “Base Option Shares” on the cover page to this
Award Agreement.
“Cause” means (i) a material breach by you of any of your obligations under any written employment agreement with the
Company or any of its Affiliates, (ii) a material violation by you of any of the policies, procedures, rules and regulations of the
Company or any of its Affiliates applicable to employees or other service providers generally or to employees or other service
providers at your grade level; (iii) the failure by you to reasonably and substantially perform your duties to the Company or its
Affiliates (other than as a result of physical or mental illness or injury); (iv) your willful misconduct or gross negligence that has
caused or is reasonably expected to result in material injury to the business, reputation or prospects of the Company or any of its
Affiliates; (v) your fraud or misappropriation of funds; or (vi) the commission by you of a felony or other serious crime involving
moral turpitude; provided that if you are a party to an Employment Agreement at the time of termination of your Service and such
Employment Agreement contains a different definition of “cause” (or any derivation thereof), the definition in such Employment
Agreement will control for purposes of this Award Agreement.
If you are terminated Without Cause and, within the twelve (12) month period subsequent to such termination of your Service,
the Company determines that your Service could have been terminated for Cause, subject to anything to the contrary that may be
contained in your Employment Agreement at the time of termination of your Service, your Service will, at the election of the
Company, be deemed to have been terminated for Cause, effective as of the date the events giving rise to Cause occurred.
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“Disability” means (i) a physical or mental condition entitling you to benefits under the long-term disability policy of the
Company covering you or (ii) in the absence of any such policy, a physical or mental condition rendering you unable to perform your
duties for the Company or any of its Affiliates for a period of six (6) consecutive months or longer; provided that if you are a party to
an Employment Agreement at the time of termination of your Service and such Employment Agreement contains a different
definition of “disability” (or any derivation thereof), the definition in such Employment Agreement will control for purposes of this
Award Agreement.
“Retirement” means a termination of Service by you on or after the later of (i) your 55th birthday and (ii) your completion of
five years of Service with the Company or its Affiliates.
“Option Vesting Date” means [December 31, 2019] or such earlier vesting as may be provided in this Award Agreement.
“Without Cause” means a termination of your Service by you for “Good Reason”, if you have an Employment Agreement that
defines the term “Good Reason”, or by your employer (the “Employer”) other than any such termination by your Employer for Cause
or due to your death or Disability; provided that if you are a party to an Employment Agreement at the time of termination of your
Service and such Employment Agreement contains a different definition of “without cause” (or any derivation thereof), the definition
in such Employment Agreement will control for purposes of this Award Agreement. Notwithstanding the foregoing, if you are a party
to an Employment Agreement at the time of termination of your Service and such Employment Agreement provides that a
termination of your Service by you for “Good Reason” constitutes termination of your Service “Without Cause”, such termination for
Good Reason shall not constitute termination Without Cause for purposes of the acceleration of your Options following a Change in
Control.
Forfeiture of Unvested Base Option Shares upon the Transfer of Related Shares.
If you Transfer (other than pursuant to the laws of descent) any of the Related Shares before the Option Vesting Date, you will
immediately forfeit the number of unvested Base Option Shares equal to the product of (i) the total number of unvested Base Option
Shares and (ii) a fraction, (A) the numerator of which is the aggregate number of Related Shares Transferred and (B) the denominator
of which is the aggregate number of Related Shares originally purchased.
Taxes.
Regardless of any action the Company or your Employer takes with respect to any or all income tax, social security or insurance,
government-sponsored pension plan, unemployment insurance, payroll tax, payment on account or other tax-related withholding
(“Tax-Related Items”), you acknowledge that the ultimate liability for all Tax-Related Items legally due by you is and remains your
responsibility and that the Company and/or the Employer (1) make no representations or undertakings regarding the treatment of any
Tax-Related Items in connection with any aspect of the Option grant, including the grant, vesting or exercise of this Option, the
subsequent sale of Shares acquired pursuant to such exercise and the receipt of any dividends; and (2) do not commit to structure the
terms of the grant or any aspect of this Option to reduce or eliminate your liability for Tax-Related Items.
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Prior to exercise of this Option, you will pay or make adequate arrangements satisfactory to the Company and/or the Employer
to satisfy all withholding and payment on account obligations of the Company and/or the Employer. In this regard, you authorize the
Company and/or the Employer to withhold all applicable Tax-Related Items legally payable by you from your wages or other cash
compensation paid to you by the Company and/or the Employer or from proceeds of the sale of Shares. Alternatively, or in addition,
if permissible under local law, the Company may in its sole and absolute discretion (1) sell or arrange for the sale of Shares that you
acquire to meet the withholding obligation for Tax-Related Items, and/or (2) withhold the amount of Shares necessary to satisfy the
minimum withholding amount. Finally, you will pay to the Company or the Employer any amount of Tax-Related Items that the
Company or the Employer may be required to withhold as a result of your participation in the Plan or your purchase of Shares that
cannot be satisfied by the means previously described. The Company may refuse to honor the exercise and refuse to deliver the
Shares if you fail to comply with your obligations in connection with the Tax-Related Items as described in this section.
No Guarantee of Continued Service.
You acknowledge and agree that the vesting of this Option on the Vesting Date is earned only by performing continuing Service
(not through the act of being hired or being granted this Award). You further acknowledge and agree that this Award Agreement, the
transactions contemplated hereunder and the Vesting Date shall not be construed as giving you the right to be retained in the employ
of, or to continue to provide Service to, the Company or any Affiliate. Further, the Company or the applicable Affiliate may at any
time dismiss you, free from any liability, or any claim under the Plan, unless otherwise expressly provided in any other agreement
binding you, the Company or the applicable Affiliate. The receipt of this Award is not intended to confer any rights on you except as
set forth in this Award Agreement.
Termination for Cause; Restrictive Covenants.
In consideration for the grant of this Option and for other good and valuable consideration, the sufficiency of which is
acknowledged by you, you agree as follows:
Upon (i) a termination of your Service for Cause, (ii) a retroactive termination of your Service for Cause as permitted herein or
under your Employment Agreement, or (iii) a violation of any post-termination restrictive covenant (including, without limitation,
non-disclosure, non-competition and/or non-solicitation) contained in your Employment Agreement, any separation or termination or
similar agreement you may enter into with the Company or one of its Affiliates in connection with termination of your Service, any
Options you hold that are then outstanding shall be immediately forfeited and the Company may require that you repay (with interest
or appreciation (if any), as applicable, determined up to the date payment is made), and you shall promptly repay, to the Company,
the Fair Market Value (in cash or in Shares) of any Shares received upon the exercise of Options during the period beginning on the
date that is one year before the date of your termination and ending on the first anniversary of the date of your termination, minus the
applicable exercise price. The Fair Market Value of any such Shares shall be determined as of the date of exercise of such Option.
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Company’s Right of Offset.
If you become entitled to a distribution of benefits under this Award, and if at such time you have any outstanding debt,
obligation, or other liability representing an amount owing to the Company or any of its Affiliates, then the Company or its Affiliates,
upon a determination by the Committee, and to the extent permitted by applicable law and it would not cause a violation of
Section 409A of the Code, may offset such amount so owing against the amount of benefits otherwise distributable. Such
determination shall be made by the Committee.
Acknowledgment of Nature of Award.
In accepting this Option, you acknowledge that:
(a) the Plan is established voluntarily by the Company, it is discretionary in nature and may be modified, amended, suspended or
terminated by the Company at any time, as provided in the Plan;
(b) the Option award is voluntary, occasional and discretionary and does not create any contractual or other right to receive
future Option awards, or benefits in lieu of Options even if Options have been awarded repeatedly in the past;
(c) all decisions with respect to future awards, if any, will be at the sole discretion of the Company;
(d) your participation in the Plan is voluntary;
(e) this Option is an extraordinary item that does not constitute compensation of any kind for services of any kind rendered to
the Company or to the Employer;
(f) this Option is not part of normal or expected compensation or salary for any purposes, including, but not limited to,
calculation of any severance, resignation, termination, redundancy, end of service payments, bonuses, long-service awards, pension or
retirement benefits or similar payments;
(g) the future value of the underlying Shares is unknown and cannot be predicted with certainty;
(h) if the underlying Shares do not increase in value, this Option will have no value;
A-7

(i) if you receive Shares, the value of such Shares acquired upon exercise may increase or decrease in value; and
(j) no claim or entitlement to compensation or damages arises from termination of this Option, and no claim or entitlement to
compensation or damages shall arise from any diminution in value of this Option or Shares received upon exercise of this Option
resulting from termination of your Service by the Employer and you irrevocably release the Company and the Employer from any
such claim that may arise.
Securities Laws.
By accepting this Option, you acknowledge that Canadian or other applicable securities laws, including, without limitation, U.S.
securities laws, and/or the Company’s policies regarding trading in its securities may limit or restrict your right to buy or sell Shares,
including, without limitation, sales of Shares acquired in connection with this Option. You agree to comply with all Canadian and any
other applicable securities law requirements, including without limitation, any U.S. securities law requirements, and Company
policies, as such laws and policies are amended from time to time.
Data Privacy Notice and Consent.
You hereby explicitly and unambiguously consent to the collection, use and transfer, in electronic or other form, of your
personal data as described in this Award Agreement by and among, as applicable, the Employer, the Company, its Subsidiaries and its
Affiliates or such other third party administrator as designated by the Committee in its sole and absolute discretion for the exclusive
purpose of implementing, administering and managing your participation in the Plan.
You understand that the Company, the Employer and/or such other third party administrator as designated by the Committee in
its sole and absolute discretion may hold certain personal information about you, including, but not limited to, your name, home
address and telephone number, date of birth, social insurance or social security number or other identification number, salary,
nationality, job title, any shares of stock or directorships held in the Company, details of this Option or any other entitlement to
Shares awarded, canceled, vested, unvested or outstanding in your favor (“Data”), for the purpose of implementing, administering
and managing the Plan. You understand that Data may be transferred to any third parties assisting in the implementation,
administration and management of the Plan, that these recipients may be located in your country, or elsewhere, and that the
recipient’s country may have different data privacy laws and protections than your country. You understand that you may request a
list with the names and addresses of any potential recipients of the Data by contacting your local human resources representative. You
authorize the recipients to receive, possess, use, retain and transfer the Data, in electronic or other form, for the purposes of
implementing, administering and managing your participation in the Plan, including any requisite transfer of such Data as may be
required to a broker, escrow agent or other third party with whom the Shares received upon exercise of this Option may be deposited.
You understand that Data will be held only as long as is necessary to implement, administer and manage your participation in the
Plan. You understand that you may, at any time, view Data, request additional information about the storage and processing of Data,
require any necessary amendments to Data or refuse or withdraw the consents herein, in any case without cost, by contacting in
writing your local human resources representative. You understand that refusal or withdrawal of consent may affect your ability to
participate in the Plan. Further, you understand that you are providing the consents herein on a purely voluntary basis. If you do not
consent, or if you later seek to revoke your consent, your employment status or Service and career with the Employer will not be
adversely affected; the only adverse consequence of refusing or withdrawing your consent is that the Company would not be able to
grant you Options or other Awards or administer or maintain such Awards. For more information on the consequences of your refusal
to consent or withdrawal of consent, you understand that you may contact your local human resources representative.
A-8

Limits on Transferability; Beneficiaries.
This Option shall not be pledged, hypothecated or otherwise encumbered or subject to any lien, obligation or liability to any
party, or Transferred, otherwise than by your will or the laws of descent and distribution or to a Beneficiary upon your death, and this
Option shall be exercised during your lifetime only by you or your guardian or legal representative, except that this Option may be
Transferred to one or more Beneficiaries or other Transferees during your lifetime with the consent of the Committee, and may be
exercised by such Transferees in accordance with the terms of this Award Agreement. A Beneficiary, Transferee, or other person
claiming any rights under this Award Agreement shall be subject to all terms and conditions of the Plan and this Award Agreement,
except as otherwise determined by the Committee, and to any additional terms and conditions deemed necessary or appropriate by the
Committee.
No Transfer to any executor or administrator of your estate or to any Beneficiary by will or the laws of descent and distribution
of any rights in respect of this Option shall be effective to bind the Company unless the Committee shall have been furnished with
(i) written notice thereof and with a copy of the will and/or such evidence as the Committee may deem necessary to establish the
validity of the Transfer and (ii) the written agreement of the Transferee to comply with all the terms and conditions applicable to this
Option and any Shares purchased upon exercise of this Option that are or would have been applicable to you.
No Compensation Deferrals.
It is intended that the Option awarded pursuant to this Award Agreement be exempt from Section 409A of the Code (“Section
409A”) because it is believed that (i) the Exercise Price per Share may never be less than the Fair Market Value of a Share on the
Grant Date and the number of Shares subject to the Option is fixed on the original Grant Date, (ii) the Transfer or exercise of the
Option is subject to taxation under Section 83 of the Code and Treasury Regulation 1.83-7, and (iii) the Option does not include any
feature for the deferral of compensation other than the deferral of recognition of income until the exercise of the Option. The
provisions of this Award Agreement shall be interpreted in a manner consistent with this intention. In the event that the Company
believes, at any time, that any benefit or right under this Award Agreement is subject to Section 409A, then the Committee may
(acting alone and without any required consent by you) amend this Award Agreement in such manner as the Committee deems
necessary or appropriate to be exempt from or otherwise comply with the requirements of Section 409A (including without limitation,
amending the Award Agreement to increase the Exercise Price per Share to such amount as may be required in order for the Option to
be exempt from Section 409A).
A-9

Notwithstanding the foregoing, the Company does not make any representation to you that the Option awarded pursuant to this
Agreement is exempt from, or satisfies, the requirements of Section 409A, and the Company shall have no liability or other obligation
to indemnify or hold harmless you or any Beneficiary for any tax, additional tax, interest or penalties that you or any Beneficiary may
incur in the event that any provision of this Agreement, or any amendment or modification thereof or any other action taken with
respect thereto, is deemed to violate any of the requirements of Section 409A.
Entire Agreement; Governing Law; Jurisdiction; Waiver of Jury Trial.
The Plan, this Award Agreement and, to the extent applicable, your Employment Agreement or any separation agreement
constitute the entire agreement of the parties with respect to the subject matter hereof and supersede in their entirety all prior
undertakings, representations and agreements (whether oral or written) of the Company and you with respect to the subject matter
hereof. This Award Agreement may not be modified in a manner that adversely affects your rights heretofore granted under the Plan,
except with your consent or to comply with applicable law or to the extent permitted under other provisions of the Plan. This Award
Agreement is governed by the laws of the Province of Ontario and the laws of Canada applicable in the Province of Ontario, without
regard to its principles of conflict of laws.
ANY ACTION OR PROCEEDING AGAINST THE PARTIES RELATING IN ANY WAY TO THIS AGREEMENT MAY
BE BROUGHT EXCLUSIVELY IN THE COURTS OF THE PROVINCE OF ONTARIO, AND YOU IRREVOCABLY SUBMIT
TO THE JURISDICTION OF SUCH COURTS IN RESPECT OF ANY SUCH ACTION OR PROCEEDING. ANY ACTIONS OR
PROCEEDINGS TO ENFORCE A JUDGMENT ISSUED BY ONE OF THE FOREGOING COURTS MAY BE ENFORCED IN
ANY JURISDICTION.
TO THE EXTENT NOT PROHIBITED BY APPLICABLE LAW THAT CANNOT BE WAIVED, YOU HEREBY WAIVE,
AND COVENANT THAT YOU WILL NOT ASSERT (WHETHER AS PLAINTIFF, DEFENDANT OR OTHERWISE), ANY
RIGHT TO TRIAL BY JURY IN ANY FORUM IN RESPECT OF ANY ISSUE, CLAIM OR PROCEEDING ARISING OUT OF
THIS AGREEMENT OR THE SUBJECT MATTER HEREOF, IN EACH CASE WHETHER NOW EXISTING OR HEREAFTER
ARISING AND WHETHER IN CONTRACT, TORT OR OTHERWISE.
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By signing this Award Agreement, you acknowledge receipt of a copy of the Plan and represent that you are familiar with the
terms and conditions of the Plan, and hereby accept this Award subject to all provisions in this Award Agreement and in the Plan.
You hereby agree to accept as final, conclusive and binding all decisions or interpretations of the Committee upon any questions
arising under the Plan or this Award Agreement.
Electronic Delivery and Acceptance.
The Company may, in its sole discretion, decide to deliver any documents related to this Option or future options that may be
awarded under the Plan by electronic means or request your consent to participate in the Plan by electronic means. You hereby
consent to receive such documents by electronic delivery and agree to participate in the Plan through an on-line or electronic system
established and maintained by the Company or a third party designated by the Company.
Agreement Severable.
In the event that any provision in this Award Agreement will be held invalid or unenforceable, such provision will be severable
from, and such invalidity or unenforceability will not be construed to have any effect on, the remaining provisions of this Award
Agreement.
Language.
If you have received this Award Agreement or any other document related to the Plan translated into a language other than
English and if the meaning of the translated version is different than the English version, the English version will control.
Appendix A.
Notwithstanding any provision in this Award Agreement, if you work and/or reside outside the U.S., this Option grant shall be
subject to the general terms and conditions and the special terms and conditions for your country set forth in Appendix A. Moreover,
if you relocate from the U.S. to one of the countries included in Appendix A or you move between countries included in Appendix A,
the general terms and conditions and the special terms and conditions for such country will apply to you, to the extent the Company
determines that the application of such terms and conditions is necessary or advisable for legal or administrative reasons. The
Appendix A constitutes part of this Award Agreement.
Waiver.
You acknowledge that a waiver by the Company of breach of any provision of this Award Agreement shall not operate or be
construed as a waiver of any other provision of this Award Agreement, or of any subsequent breach by you or any other participant.
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APPENDIX A
ADDITIONAL TERMS AND CONDITIONS OF THE
RESTAURANT BRANDS INTERNATIONAL INC.
2014 OMNIBUS INCENTIVE PLAN
BASE MATCHING OPTION AWARD AGREEMENT FOR
PARTICIPANTS NOT RESIDENT IN THE U.S.
Certain capitalized terms used but not defined in this Appendix A have the meanings set forth in the Restaurant Brands International
Inc. 2014 Omnibus Incentive Plan (the “Plan”) and/or the Base Matching Option Award Agreement (the “Award Agreement”).
TERMS AND CONDITIONS
This Appendix A includes additional terms and conditions that govern this Option granted to you under the Plan if you reside and/or
work outside the U.S. and/or in one of the countries listed below. If you are a citizen or resident of a country other than the one in
which you are currently residing and/or working, transfer employment after this Option is granted or are considered a resident of
another country for local law purposes, the Committee shall, in its discretion, determine to what extent the terms and conditions
contained herein shall apply to you.
NOTIFICATIONS
This Appendix A also includes information regarding securities, exchange controls, tax and certain other issues of which you should
be aware with respect to participation in the Plan. The information is based on the securities, exchange control, and other laws in
effect in the respective countries as of February 2015. Such laws are often complex and change frequently. As a result, the Company
strongly recommends that you not rely on the information in this Appendix A as the only source of information relating to the
consequences of your participation in the Plan because the information may be out of date at the time you vest in or exercise this
Option or sell Shares acquired under the Plan.
In addition, the information contained herein is general in nature and may not apply to your particular situation, and the Company is
not in a position to assure you of a particular result. Accordingly, you are advised to seek appropriate professional advice as to how
the relevant laws in your country may apply to your situation.
Finally, if you are a citizen or resident of a country other than the one in which you are currently residing and/or working, transfer
employment after this Option is granted or are considered a resident of another country for local law purposes, the information
contained herein may not be applicable to you.
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GENERAL NON-U.S. TERMS AND CONDITIONS
TERMS AND CONDITIONS
The following terms and conditions apply to you if you reside and/or work outside of the U.S.
Entire Agreement.
The following provisions supplement the entire Award Agreement, generally:
If you reside and/or work outside the U.S., in no event will any aspect of this Option be determined in accordance with your
Employment Agreement (or other Service contract). The terms and conditions of this Option will be solely determined in accordance
with the provisions of the Plan and the Award Agreement, including this Appendix A, which supersede and replace any prior
agreement, either written or verbal (including your Employment Agreement, if applicable) in relation to this Option.
Termination.
The following provision supplements the Termination section of the Award Agreement:
Notwithstanding the provisions governing the treatment of this Option upon termination due to Retirement set forth in the
Termination section of the Award Agreement, if the Company receives an opinion of counsel that there has been a legal judgment
and/or legal development in a particular jurisdiction that would likely result in the treatment in case of a termination due to
Retirement as set forth in the Award Agreement being deemed unlawful and/or discriminatory, then the Company will not apply the
provisions for termination due to Retirement at the time you cease to provide Services and this Option will be treated as it would
under the rules that apply if your Service ends for resignation.
Termination for Cause.
The Termination for Cause section of the Award Agreement shall only be enforced, to the extent deemed permissible under
applicable local law, as determined in the sole discretion of the Committee.
Taxes.
The following provisions supplement the Taxes section of the Award Agreement:
You acknowledge that your liability for Tax-Related Items may exceed the amount withheld by the Company and/or the Employer.
If you have become subject to tax in more than one jurisdiction between the Grant Date and the date of any relevant taxable or tax
withholding event, as applicable, you acknowledge that the Company and/or the Employer (or former employer, as applicable) may
be required to withhold or account for Tax-Related Items in more than one jurisdiction.
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To avoid any negative accounting treatment, the Company may withhold or account for Tax-Related Items by considering applicable
minimum statutory withholding amounts or other applicable withholding rates. If the obligation for Tax-Related Items is satisfied by
withholding in Shares, for tax purposes, you are deemed to have been issued the full number of Shares subject to the exercised
Option, notwithstanding that a number of Shares are held back solely for the purpose of paying the Tax-Related Items due as a result
of any aspect of your participation in the Plan.
Limits on Transferability; Beneficiaries.
The following provision supplements the Limits on Transferability; Beneficiaries section of the Award Agreement:
If you are located outside the U.S., this Option may not be Transferred to a designated Beneficiary and may only be Transferred upon
your death to your legal heirs in accordance with applicable laws of descent and distribution. In no case may this Option be
Transferred to another individual during your lifetime.
Acknowledgement of Nature of Award.
The following provisions supplement the Acknowledgment of Nature of Award section of the Award Agreement:
You acknowledge the following with respect to this Option:
(a) The Option and any Shares acquired under the Plan are not intended to replace any pension rights or compensation.
(b) In no event should this Option or any Shares acquired under the Plan be considered as compensation for, or relating in any
way to, past services for the Company, the Employer or any Affiliate.
(c) Neither the Company, the Employer nor any other Affiliate shall be liable for any foreign exchange rate fluctuation between
your local currency and the United States Dollar that may affect the value of this Option or of any amounts due to your pursuant to
exercise of this Option or the subsequent sale of any Shares acquired upon exercise.
No Advice Regarding Award.
The Company is not providing any tax, legal or financial advice, nor is the Company making any recommendations regarding your
participation in the Plan, or your acquisition or sale of the underlying Shares. You are hereby advised to consult with your own
personal tax, legal and financial advisors regarding your participation in the Plan before taking any action related to the Plan.
Governing Law.
The following provisions supplement the Governing Law section of the Award Agreement:
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For purposes of litigating any dispute that arises directly or indirectly from the relationship of the parties evidenced by this grant or
the Award Agreement, the parties hereby submit to and consent to the exclusive jurisdiction of the Province of Ontario and agree that
such litigation shall be conducted only in the courts of the Province of Ontario, and no other courts, where this grant is made and/or to
be performed.
Insider Trading Restrictions/Market Abuse Laws.
You acknowledge that, depending on your country of residence, you may be subject to insider trading restrictions and/or market
abuse laws, which may affect your ability to acquire or sell Shares or rights to Shares under the Plan during such times as you are
considered to have “inside information” regarding the Company (as defined by the laws in your country). Any restrictions under these
laws or regulations are separate from and in addition to any restrictions that may be imposed under any applicable Company insider
trading policy. You acknowledge that it is your responsibility to comply with any applicable restrictions, and you are advised to speak
to your personal advisor on this matter.
Imposition of Other Requirements.
The Company reserves the right to impose other requirements on your participation in the Plan, on this Option and on any Shares
purchased upon exercise of this Option, to the extent the Company determines it is necessary or advisable in order to comply with
local law or facilitate the administration of the Plan, and to require you to sign any additional agreements or undertakings that may be
necessary to accomplish the foregoing.
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COUNTRY-SPECIFIC TERMS AND CONDITIONS/NOTIFICATIONS
BRAZIL
TERMS AND CONDITIONS
Compliance with Law.
By accepting this Option you acknowledge that you agree to comply with applicable Brazilian laws and pay any Tax-Related Items
associated with participation in the Plan, including the exercise of this Option, the receipt of any dividends, and the sale of Shares
acquired under the Plan.
NOTIFICATIONS
Exchange Control Information.
If you are resident or domiciled in Brazil, you will be required to submit annually a declaration of assets and rights held outside of
Brazil to the Central Bank of Brazil if the aggregate value of such assets and rights is equal to or greater than US$100,000. Assets and
rights that must be reported include Shares. Foreign individuals holding Brazilian visas are considered Brazilian residents for
purposes of this reporting requirement and must declare at least the assets held abroad that were acquired subsequent to the date of
admittance as a resident of Brazil.
CANADA
TERMS AND CONDITIONS
Method of Exercise.
Notwithstanding any provision in the Plan or the Award Agreement, under no circumstances shall you be permitted to exercise this
Option by way of a net exercise. In addition, notwithstanding any provision in the Plan or the Award Agreement, under no
circumstances shall you be permitted to pay the Exercise Price for this Option with Shares you previously acquired. Furthermore, you
undertake not to use the Shares acquired upon exercise of this Option to pay the exercise price for any options that may be granted to
you in the future.
The following provisions will apply to you if you are a resident of Quebec:
Language Consent.
The parties acknowledge that it is their express wish that the Award Agreement, as well as all addenda, documents, notices, and legal
proceedings entered into, given or instituted pursuant hereto or relating directly or indirectly hereto, be drawn up in English.
Les parties reconnaissent avoir exigé la rédaction en anglais de cette Convention, ainsi que de tous documents exécutés, avis donnés
et procédures judiciaries intentées, directement ou indirectement, relativement à ou suite à la présente convention.
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Data Privacy Notice and Consent.
This provision supplements the Data Privacy Notice and Consent section of the Award Agreement:
You hereby authorize the Company and the Company’s representatives to discuss and obtain all relevant information from all
personnel, professional or non-professional, involved in the administration of the Plan. You further authorize the Company, its
Affiliates and the Committee to disclose and discuss the Plan with their advisors. You further authorize the Employer, the Company,
and any other Affiliate to record such information and to keep such information in your employee file.
NOTIFICATIONS
Securities Law Information.
You acknowledge that you are permitted to sell Shares acquired under the Plan through the designated broker appointed under the
Plan, if any, provided the sale of the Shares acquired under the Plan takes place through the facilities of a stock exchange on which
the Shares are listed (i.e., the New York Stock Exchange or the Toronto Stock Exchange).
Foreign Asset/Account Reporting Information.
You must report annually on Form T1135 (Foreign Income Verification Statement) the foreign property you hold (including any
Shares acquired under the Plan, if held outside Canada), if the total value of such foreign property exceeds C$100,000 at any time
during the year. The form must be filed by April 30 of the following year. It is not certain if Options have to be reported on Form
T1135. You are advised to consult with a personal advisor to ensure you comply with the applicable reporting obligation
GERMANY
NOTIFICATIONS
Exchange Control Information.
Cross-border payments in excess of €
€ 12,500 must be reported monthly to the German Federal Bank. In the event that you remit or
receive a payment in excess of this amount, you must report the payment to the German Federal Bank electronically using the
“General Statistics Reporting Portal” (“Allgemeines Meldeportal Statistik”) available via the bank’s website at www.bundesbank.de.
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SINGAPORE
NOTIFICATIONS
Securities Law Information.
The grant of this Option is being made pursuant to the “Qualifying Person” exemption under section 273(1)(f) of the Securities and
Futures Act (Chapter 289, 2006 Ed.) (“SFA”). The Plan has not been lodged or registered as a prospectus with the Monetary
Authority of Singapore. You should note that this Option is subject to section 257 of the SFA and you will not be able to make (i) any
subsequent sale of Shares in Singapore or (ii) any offer of such subsequent sale of Shares subject to the awards in Singapore, unless
such sale or offer in is made pursuant to the exemptions under Part XIII Division (1) Subdivision (4) (other than section 280) of the
SFA.
Director Notification Requirement.
If you are a director, associate director or shadow director of the Company’s Singapore Affiliate, you are subject to certain
notification requirements under the Singapore Companies Act. Among these requirements is an obligation to notify the Singapore
Affiliate in writing when you receive an interest (e.g., Options, Shares) in the Company or Affiliate. In addition, you must notify the
Singapore Affiliate when you sell Shares (including when you sell Shares issued upon vesting and exercise of this Option). These
notifications must be made within two business days of acquiring or disposing of any interest in the Company or any Affiliate. In
addition, a notification of your interests in the Company or Affiliate must be made within two business days of becoming a director.
SPAIN
TERMS AND CONDITIONS
Nature of Grant.
This provision supplements the Acknowledgement of Nature of Award section of the Award Agreement including this Appendix A:
In accepting this Option, you consent to participation in the Plan and acknowledge that you have received a copy of the Plan.
You understand and agree that, as a condition of the grant of this Option, except as provided for in the Award Agreement, the
termination of your Service for any reason (including for the reasons listed below) will automatically result in the loss of this Option
that has not vested on the date of termination.
In particular, you understand and agree that, unless otherwise provided for in the Award Agreement, any unvested Option as of your
termination date and any vested Option not exercised within the period set forth in the Award Agreement following your termination
date will be forfeited without entitlement to the underlying Shares or to any amount as indemnification in the event of a termination
by reason of, including, but not limited to: disciplinary dismissal adjudged to be with cause, disciplinary dismissal adjudged or
recognized to be without cause, individual or collective layoff on objective grounds, whether adjudged to be with cause or adjudged
or recognized to be without cause, material modification of the terms of employment under Article 41 of the Workers’ Statute,
relocation under Article 40 of the Workers’ Statute, Article 50 of the Workers’ Statute, unilateral withdrawal by the Employer, and
under Article 10.3 of Royal Decree 1382/1985.
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Furthermore, you understand that the Company has unilaterally, gratuitously and discretionally decided to grant this Option under the
Plan to individuals who may be employees of the Company or any Affiliate. The decision is a limited decision that is entered into
upon the express assumption and condition that any grant will not economically or otherwise bind the Company or its Affiliates on an
ongoing basis other than to the extent set forth in the Award Agreement. Consequently, you understand that this Option is granted on
the assumption and condition that this Option and the Shares issued upon exercise shall not become a part of any employment or
Service contract (either with the Company, the Employer or any other Affiliate) and shall not be considered a mandatory benefit,
salary for any purposes (including severance compensation) or any other right whatsoever. In addition, you understand that the grant
of this Option would not be made to you but for the assumptions and conditions referred to above; thus, you acknowledge and freely
accept that should any or all of the assumptions be mistaken or should any of the conditions not be met for any reason, then any grant
to you of this Option shall be null and void.
NOTIFICATIONS
Securities Law Information.
The Option and the Shares described in the Award Agreement and this Appendix A do not qualify under Spanish regulations as
securities. No “offer of securities to the public”, as defined under Spanish law, has taken place or will take place in the Spanish
territory. The Award Agreement (including this Appendix A) has not been nor will it be registered with the Comisión Nacional del
Mercado de Valores, and does not constitute a public offering prospectus.
Exchange Control Information.
The acquisition of Shares and the sale of Shares must be declared for statistical purposes to the Dirección General de Comercio e
Inversiones (the “DGCI”) of the Ministry of Industry, Tourism and Commerce. Because you will not purchase or sell the Shares
through the use of a Spanish financial institution, you must make the declaration by filing a D-6 form with the DGCI. Generally, the
D-6 form must be filed each January while the Shares are owned or to report the sale of Shares.
When receiving foreign currency payments derived from the ownership of Shares (i.e., dividends or sale proceeds) exceeding
€€50,000, you must inform the financial institution receiving the payment of the basis upon which such payment is made. You will
need to provide the institution with the following information: (i) your name, address, and fiscal identification number; (ii) the name
and corporate domicile of the Company; (iii) the amount of the payment; (iv) the currency used; (v) the country of origin; (vi) the
reasons for the payment; and (vii) any further information that may be required.
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Foreign Asset/Account Reporting Information.
To the extent that you hold rights or assets (e.g., Shares, cash, etc.) in a bank or brokerage account outside of Spain with a value in
excess of €
€ 50,000 per type of right or asset as of December 31 each year, you are required to report information on such rights and
assets on your tax return for such year. Shares acquired under the Plan constitute securities for purposes of this requirement, but this
Option (whether vested or unvested) is not considered an asset or right for purposes of this requirement.
If applicable, you must report the rights or assets on Form 720 by no later than March 31 following the end of the relevant year. After
such rights or assets are initially reported, the reporting obligation will only apply for subsequent years if the value of any previouslyreported rights or assets increases by more than €
€ 20,000. Failure to comply with this reporting requirement may result in penalties to
you. Accordingly, you are advised to consult your personal tax and legal advisors to ensure that you are properly complying with your
reporting obligations.
In addition, you are required to electronically declare to the Bank of Spain any securities accounts (including brokerage accounts held
abroad), as well as the securities held in such accounts if the value of the transactions for all such accounts during the prior tax year or
the balances in such accounts as of December 31 of the prior tax year exceeds €
€ 1,000,000.
SWITZERLAND
NOTIFICATIONS
Securities Law Information.
The offer of this Option is considered a private offering in Switzerland and is therefore not subject to registration in Switzerland.
UNITED KINGDOM
TERMS & CONDITIONS
Tax Acknowledgment.
The following provisions supplement the Taxes section of the Award Agreement:
You shall pay to the Company or the Employer the amount of income tax that the Company or the Employer may be required to
account to HM Revenue & Customs (“HMRC”) with respect to the event giving rise to the income tax (the “Taxable Event”) that
cannot be satisfied by the means described in the Award Agreement. If payment or withholding of the income tax is not made within
ninety (90) days of the Taxable Event or such other period specified in Section 222(1)(c) of the U.K. Income Tax (Earnings and
Pensions) Act 2003 (the “Due Date”), then the amount that should have been withheld shall constitute a loan owed by you to the
Employer, effective on the Due Date. You agree that the loan will bear interest at the HMRC official rate and will be immediately due
and repayable by you, and the Company and/or the Employer may recover it at any time thereafter by any of the means set forth in
Award Agreement.
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Notwithstanding the foregoing, if you are an executive officer or director (as within the meaning of Section 13(k) of the U.S.
Securities and Exchange Act of 1934, as amended), the terms of the immediately foregoing provision will not apply. In the event that
you are an executive officer or director, as defined above, and income tax due is not collected from or paid by you by the Due Date,
the amount of any uncollected income tax may constitute a benefit to you on which additional income tax and National Insurance
contributions may be payable. You will be responsible for reporting and paying any income tax due on this additional benefit directly
to HMRC under the self-assessment regime and for reimbursing the Company or the Employer, as applicable, for the value of any
employee National Insurance contributions due on this additional benefit.
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Exhibit 10.11(d)
RESTAURANT BRANDS INTERNATIONAL INC.
2014 OMNIBUS INCENTIVE PLAN
ADDITIONAL MATCHING OPTION AWARD AGREEMENT
Unless defined in this Additional Matching Option Award Agreement (this “Award Agreement”), capitalized terms will have
the same meanings ascribed to them in the Restaurant Brands International Inc. 2014 Omnibus Incentive Plan (as may be amended
from time to time, the “Plan”).
Pursuant to Section 6 of the Plan, you have been granted a Non-Qualified Stock Option (the “Option”) on the following terms
and subject to the provisions of the Plan, which is incorporated herein by reference. This Option is granted in connection with your
purchase of Shares in the Company’s 2014 Bonus Swap Program (the “Related Shares”). The grant of the Option to you is
conditional on the approval of the Plan by the majority of the Company’s shareholders at the Company’s 2015 annual general
meeting. In the event of a conflict between the provisions of the Plan and this Award Agreement, the provisions of the Plan will
govern.

Total Number of Additional Option Shares:

Additional Option Shares

Exercise Price per Share:

$

per Share

Grant Date:
Expiration Date:
Vesting Date:

, subject to your continued Service through the
Vesting Date and further subject to the Section entitled
“Termination” in Exhibit A.

By execution of this Award Agreement, you and the Company agree that this Option is granted under and governed by the terms
and conditions of the Plan and the terms and conditions set forth in the attached as Exhibit A.
PARTICIPANT

RESTAURANT BRANDS INTERNATIONAL INC.
By:

Name:

Name: Jill Granat
Title: General Counsel
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EXHIBIT A
TERMS AND CONDITIONS OF THE
OPTION AWARD AGREEMENT
Vesting.
This Option will vest and become exercisable on the “Vesting Date” set forth in this Award Agreement. Any portion of this
Option that becomes exercisable in accordance with the foregoing will remain exercisable until the Expiration Date, unless earlier
terminated pursuant to the Plan or this Award Agreement (including, without limitation, the section below entitled “Termination”).
Subject to the section below entitled “Termination,” this Option may be exercised only while you are employed by the Company or
any of its Affiliates. Prior to the exercise of this Option, you will not have any rights of a shareholder with respect to this Option or
the Shares subject thereto.
Method of Exercise.
This Option will be exercisable pursuant to procedures approved by the Committee and communicated to you. No Shares will be
delivered pursuant to the exercise of this Option unless (i) you have complied with your obligations under this Award Agreement,
(ii) the exercise of this Option and the delivery of such Shares complies with applicable law, and (iii) full payment (or satisfactory
provision therefor) of the aggregate exercise price of the Option and any withholding or other taxes have been received by the
Company. Until such time as the Shares are delivered to you (as evidenced by the appropriate entry on the books of the
Company or of a duly authorized transfer agent of the Company), you will have no right to vote or receive dividends or any
other rights as a shareholder with respect to such Shares, notwithstanding the exercise of this Option.
Adjustment for Certain Events.
If and to the extent that it would not cause a violation of Section 409A of the Code or other applicable law, if any Corporate
Event described in Section 5(d)(ii) of the Plan shall occur, the Committee shall make an adjustment as described in such Section 5(d)
(ii) in such manner as the Committee may, in its sole discretion, deem appropriate and equitable to prevent substantial dilution or
enlargement of the rights provided under this Option.
Termination.
Upon termination of your Service (other than as set forth below) prior to the Vesting Date, you will forfeit this Option without
any consideration due to you. For the purposes of the Plan and this Award Agreement, your Service will not be deemed to be
terminated in the event that you transfer employment from the Company to any Affiliate or from an Affiliate to the Company or
another Affiliate, as the case may be.
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If your Service terminates prior to the Vesting Date Without Cause (as defined below) or by reason of your Retirement or
Disability (as defined below), you shall be vested in the number of Additional Option Shares as if the Additional Option Shares
subject to the Option vested 20% on each of December 31, 2015, December 31, 2016, December 31, 2017, December 31, 2018 and
December 31, 2019, respectively, and you may exercise the Option to the extent vested on the date of termination of your Service as
provided for below.
If your Service terminates prior to the Vesting Date by reason of your death, your Beneficiary shall be vested as if the Additional
Option Shares subject to the Option vested 20% on December 31, 2015, 40% on December 31, 2016 and 100% on December 31,
2017 and your Beneficiary may exercise the Option to the extent vested on the date of your death as provided for below.
Subject to any terms and conditions that the Committee may impose in accordance with Section 13 of the Plan, in the event that
a Change in Control occurs and, within twelve (12) months following the date of such Change in Control, your Service is terminated
by the Company Without Cause (as defined herein), this Option shall vest in full upon such termination. In the event that there is a
conflict between the terms of this Award Agreement regarding the effect of a Change in Control on this Option and the terms of any
Employment Agreement, the terms of this Option Award Agreement will govern.
To the extent this Option is or becomes exercisable on the date of termination of your Service, then, if you (or, if applicable,
such other person who is entitled to exercise this Option) do not exercise this Option on or prior to the expiration of the Option
Exercise Period (as set forth below), this Option will terminate. In no event may you exercise this Option after the Expiration Date.
Type of Termination

Option Exercise Period

Without Cause

90 day period beginning on the date of
termination

Resignation

90 day period beginning on the date of
termination

Retirement

One year period beginning on the date of
termination

Disability

One year period beginning on the date of
termination

Death

One year period beginning on the date of
termination

For Cause

None, the Option expires immediately
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The date of termination of your Service will not be extended by any period of notice of termination of employment, payment in
lieu of notice or severance mandated under local law, whether statutory, contractual or at common law (e.g., active employment
would not include a period of “garden leave” or similar period pursuant to local law) regardless of the reason for such termination and
whether or not later found to be invalid or in breach of laws in the jurisdiction where you are rendering Service or the terms of your
Employment Agreement, if any). The Committee shall have the exclusive discretion to determine the date of termination of your
Service for purposes of this Option.
In the event that there is a conflict between the terms of this Award Agreement regarding the effect of a termination of your
Service on this Option and the terms of any Employment Agreement, the terms of your Employment Agreement will govern.
For purposes of this Award Agreement, the following terms shall have the following meanings:
“Additional Option Shares” means the number of Additional Option Shares indicated as “Additional Option Shares” on the
cover page to this Award Agreement.
“Cause” means (i) a material breach by you of any of your obligations under any written employment agreement with the
Company or any of its Affiliates, (ii) a material violation by you of any of the policies, procedures, rules and regulations of the
Company or any of its Affiliates applicable to employees or other service providers generally or to employees or other service
providers at your grade level; (iii) the failure by you to reasonably and substantially perform your duties to the Company or its
Affiliates (other than as a result of physical or mental illness or injury); (iv) your willful misconduct or gross negligence that has
caused or is reasonably expected to result in material injury to the business, reputation or prospects of the Company or any of its
Affiliates; (v) your fraud or misappropriation of funds; or (vi) the commission by you of a felony or other serious crime involving
moral turpitude; provided that if you are a party to an Employment Agreement at the time of termination of your Service and such
Employment Agreement contains a different definition of “cause” (or any derivation thereof), the definition in such Employment
Agreement will control for purposes of this Award Agreement.
If you are terminated Without Cause and, within the twelve (12) month period subsequent to such termination of your Service,
the Company determines that your Service could have been terminated for Cause, subject to anything to the contrary that may be
contained in your Employment Agreement at the time of termination of your Service, your Service will, at the election of the
Company, be deemed to have been terminated for Cause, effective as of the date the events giving rise to Cause occurred.
“Disability” means (i) a physical or mental condition entitling you to benefits under the long-term disability policy of the
Company covering you or (ii) in the absence of any such policy, a physical or mental condition rendering you unable to perform your
duties for the Company or any of its Affiliates for a period of six (6) consecutive months or longer; provided that if you are a party to
an Employment Agreement at the time of termination of your Service and such Employment Agreement contains a different
definition of “disability” (or any derivation thereof), the definition in such Employment Agreement will control for purposes of this
Award Agreement.
A-4

“Retirement” means a termination of Service by you on or after the later of (i) your 55th birthday and (ii) your completion of
five years of Service with the Company or its Affiliates.
“Option Vesting Date” means December 31, 2019 or such earlier vesting as may be provided in this Award Agreement.
“Without Cause” means a termination of your Service by you for “Good Reason”, if you have an Employment Agreement that
defines the term “Good Reason”, or by your employer (the “Employer”) other than any such termination by your Employer for Cause
or due to your death or Disability; provided that if you are a party to an Employment Agreement at the time of termination of your
Service and such Employment Agreement contains a different definition of “without cause” (or any derivation thereof), the definition
in such Employment Agreement will control for purposes of this Award Agreement. Notwithstanding the foregoing, if you are a party
to an Employment Agreement at the time of termination of your Service and such Employment Agreement provides that a
termination of your Service by you for “Good Reason” constitutes termination of your Service “Without Cause”, such termination for
Good Reason shall not constitute termination Without Cause for purposes of the acceleration of your Options following a Change in
Control.
Forfeiture of Unvested Additional Option Shares upon the Transfer of Related Shares.
If you Transfer (other than pursuant to the laws of descent) any of the Related Shares before the Option Vesting Date, you will
immediately forfeit 100% of the unvested Additional Option Shares.
Taxes.
Regardless of any action the Company or your Employer takes with respect to any or all income tax, social security or insurance,
government-sponsored pension plan, unemployment insurance, payroll tax, payment on account or other tax-related withholding
(“Tax-Related Items”), you acknowledge that the ultimate liability for all Tax-Related Items legally due by you is and remains your
responsibility and that the Company and/or the Employer (1) make no representations or undertakings regarding the treatment of any
Tax-Related Items in connection with any aspect of the Option grant, including the grant, vesting or exercise of this Option, the
subsequent sale of Shares acquired pursuant to such exercise and the receipt of any dividends; and (2) do not commit to structure the
terms of the grant or any aspect of this Option to reduce or eliminate your liability for Tax-Related Items.
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Prior to exercise of this Option, you will pay or make adequate arrangements satisfactory to the Company and/or the Employer
to satisfy all withholding and payment on account obligations of the Company and/or the Employer. In this regard, you authorize the
Company and/or the Employer to withhold all applicable Tax-Related Items legally payable by you from your wages or other cash
compensation paid to you by the Company and/or the Employer or from proceeds of the sale of Shares. Alternatively, or in addition,
if permissible under local law, the Company may in its sole and absolute discretion (1) sell or arrange for the sale of Shares that you
acquire to meet the withholding obligation for Tax-Related Items, and/or (2) withhold the amount of Shares necessary to satisfy the
minimum withholding amount. Finally, you will pay to the Company or the Employer any amount of Tax-Related Items that the
Company or the Employer may be required to withhold as a result of your participation in the Plan or your purchase of Shares that
cannot be satisfied by the means previously described. The Company may refuse to honor the exercise and refuse to deliver the
Shares if you fail to comply with your obligations in connection with the Tax-Related Items as described in this section.
No Guarantee of Continued Service.
You acknowledge and agree that the vesting of this Option on the Vesting Date is earned only by performing continuing Service
(not through the act of being hired or being granted this Award). You further acknowledge and agree that this Award Agreement, the
transactions contemplated hereunder and the Vesting Date shall not be construed as giving you the right to be retained in the employ
of, or to continue to provide Service to, the Company or any Affiliate. Further, the Company or the applicable Affiliate may at any
time dismiss you, free from any liability, or any claim under the Plan, unless otherwise expressly provided in any other agreement
binding you, the Company or the applicable Affiliate. The receipt of this Award is not intended to confer any rights on you except as
set forth in this Award Agreement.
Termination for Cause; Restrictive Covenants.
In consideration for the grant of this Option and for other good and valuable consideration, the sufficiency of which is
acknowledged by you, you agree as follows:
Upon (i) a termination of your Service for Cause, (ii) a retroactive termination of your Service for Cause as permitted herein or
under your Employment Agreement, or (iii) a violation of any post-termination restrictive covenant (including, without limitation,
non-disclosure, non-competition and/or non-solicitation) contained in your Employment Agreement, any separation or termination or
similar agreement you may enter into with the Company or one of its Affiliates in connection with termination of your Service, any
Options you hold that are then outstanding shall be immediately forfeited and the Company may require that you repay (with interest
or appreciation (if any), as applicable, determined up to the date payment is made), and you shall promptly repay, to the Company,
the Fair Market Value (in cash or in Shares) of any Shares received upon the exercise of Options during the period beginning on the
date that is one year before the date of your termination and ending on the first anniversary of the date of your termination, minus the
applicable exercise price. The Fair Market Value of any such Shares shall be determined as of the date of exercise of such Option.
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Company’s Right of Offset.
If you become entitled to a distribution of benefits under this Award, and if at such time you have any outstanding debt,
obligation, or other liability representing an amount owing to the Company or any of its Affiliates, then the Company or its Affiliates,
upon a determination by the Committee, and to the extent permitted by applicable law and it would not cause a violation of
Section 409A of the Code, may offset such amount so owing against the amount of benefits otherwise distributable. Such
determination shall be made by the Committee.
Acknowledgment of Nature of Award.
In accepting this Option, you acknowledge that:
(a) the Plan is established voluntarily by the Company, it is discretionary in nature and may be modified, amended, suspended or
terminated by the Company at any time, as provided in the Plan;
(b) the Option award is voluntary, occasional and discretionary and does not create any contractual or other right to receive
future Option awards, or benefits in lieu of Options even if Options have been awarded repeatedly in the past;
(c) all decisions with respect to future awards, if any, will be at the sole discretion of the Company;
(d) your participation in the Plan is voluntary;
(e) this Option is an extraordinary item that does not constitute compensation of any kind for services of any kind rendered to
the Company or to the Employer;
(f) this Option is not part of normal or expected compensation or salary for any purposes, including, but not limited to,
calculation of any severance, resignation, termination, redundancy, end of service payments, bonuses, long-service awards, pension or
retirement benefits or similar payments;
(g) the future value of the underlying Shares is unknown and cannot be predicted with certainty;
(h) if the underlying Shares do not increase in value, this Option will have no value;
(i) if you receive Shares, the value of such Shares acquired upon exercise may increase or decrease in value; and
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(j) no claim or entitlement to compensation or damages arises from termination of this Option, and no claim or entitlement to
compensation or damages shall arise from any diminution in value of this Option or Shares received upon exercise of this Option
resulting from termination of your Service by the Employer and you irrevocably release the Company and the Employer from any
such claim that may arise.
Securities Laws.
By accepting this Option, you acknowledge that Canadian or other applicable securities laws, including, without limitation, U.S.
securities laws, and/or the Company’s policies regarding trading in its securities may limit or restrict your right to buy or sell Shares,
including, without limitation, sales of Shares acquired in connection with this Option. You agree to comply with all Canadian and any
other applicable securities law requirements, including without limitation, any U.S. securities law requirements, and Company
policies, as such laws and policies are amended from time to time.
Data Privacy Notice and Consent.
You hereby explicitly and unambiguously consent to the collection, use and transfer, in electronic or other form, of your
personal data as described in this Award Agreement by and among, as applicable, the Employer, the Company, its Subsidiaries and its
Affiliates or such other third party administrator as designated by the Committee in its sole and absolute discretion for the exclusive
purpose of implementing, administering and managing your participation in the Plan.
You understand that the Company, the Employer and/or such other third party administrator as designated by the Committee in
its sole and absolute discretion may hold certain personal information about you, including, but not limited to, your name, home
address and telephone number, date of birth, social insurance or social security number or other identification number, salary,
nationality, job title, any shares of stock or directorships held in the Company, details of this Option or any other entitlement to
Shares awarded, canceled, vested, unvested or outstanding in your favor (“Data”), for the purpose of implementing, administering
and managing the Plan. You understand that Data may be transferred to any third parties assisting in the implementation,
administration and management of the Plan, that these recipients may be located in your country, or elsewhere, and that the
recipient’s country may have different data privacy laws and protections than your country. You understand that you may request a
list with the names and addresses of any potential recipients of the Data by contacting your local human resources representative. You
authorize the recipients to receive, possess, use, retain and transfer the Data, in electronic or other form, for the purposes of
implementing, administering and managing your participation in the Plan, including any requisite transfer of such Data as may be
required to a broker, escrow agent or other third party with whom the Shares received upon exercise of this Option may be deposited.
You understand that Data will be held only as long as is necessary to implement, administer and manage your participation in the
Plan. You understand that you may, at any time, view Data, request additional information about the storage and processing of Data,
require any necessary amendments to Data or refuse or withdraw the consents herein, in any case without cost, by contacting in
writing your local human resources representative. You understand that refusal or withdrawal of consent may affect your ability to
participate in the Plan. Further, you understand that you are providing the consents herein on a purely voluntary basis. If you do not
consent, or if you later seek to revoke your consent, your employment status or Service and career with the Employer will not be
adversely affected; the only adverse consequence of refusing or withdrawing your consent is that the Company would not be able to
grant you Options or other Awards or administer or maintain such Awards. For more information on the consequences of your refusal
to consent or withdrawal of consent, you understand that you may contact your local human resources representative.
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Limits on Transferability; Beneficiaries.
This Option shall not be pledged, hypothecated or otherwise encumbered or subject to any lien, obligation or liability to any
party, or Transferred, otherwise than by your will or the laws of descent and distribution or to a Beneficiary upon your death, and this
Option shall be exercised during your lifetime only by you or your guardian or legal representative, except that this Option may be
Transferred to one or more Beneficiaries or other Transferees during your lifetime with the consent of the Committee, and may be
exercised by such Transferees in accordance with the terms of this Award Agreement. A Beneficiary, Transferee, or other person
claiming any rights under this Award Agreement shall be subject to all terms and conditions of the Plan and this Award Agreement,
except as otherwise determined by the Committee, and to any additional terms and conditions deemed necessary or appropriate by the
Committee.
No Transfer to any executor or administrator of your estate or to any Beneficiary by will or the laws of descent and distribution
of any rights in respect of this Option shall be effective to bind the Company unless the Committee shall have been furnished with
(i) written notice thereof and with a copy of the will and/or such evidence as the Committee may deem necessary to establish the
validity of the Transfer and (ii) the written agreement of the Transferee to comply with all the terms and conditions applicable to this
Option and any Shares purchased upon exercise of this Option that are or would have been applicable to you.
No Compensation Deferrals.
It is intended that the Option awarded pursuant to this Award Agreement be exempt from Section 409A of the Code (“Section
409A”) because it is believed that (i) the Exercise Price per Share may never be less than the Fair Market Value of a Share on the
Grant Date and the number of Shares subject to the Option is fixed on the original Grant Date, (ii) the Transfer or exercise of the
Option is subject to taxation under Section 83 of the Code and Treasury Regulation 1.83-7, and (iii) the Option does not include any
feature for the deferral of compensation other than the deferral of recognition of income until the exercise of the Option. The
provisions of this Award Agreement shall be interpreted in a manner consistent with this intention. In the event that the Company
believes, at any time, that any benefit or right under this Award Agreement is subject to Section 409A, then the Committee may
(acting alone and without any required consent by you) amend this Award Agreement in such manner as the Committee deems
necessary or appropriate to be exempt from or otherwise comply with the requirements of Section 409A (including without limitation,
amending the Award Agreement to increase the Exercise Price per Share to such amount as may be required in order for the Option to
be exempt from Section 409A).
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Notwithstanding the foregoing, the Company does not make any representation to you that the Option awarded pursuant to this
Agreement is exempt from, or satisfies, the requirements of Section 409A, and the Company shall have no liability or other obligation
to indemnify or hold harmless you or any Beneficiary for any tax, additional tax, interest or penalties that you or any Beneficiary may
incur in the event that any provision of this Agreement, or any amendment or modification thereof or any other action taken with
respect thereto, is deemed to violate any of the requirements of Section 409A.
Entire Agreement; Governing Law; Jurisdiction; Waiver of Jury Trial.
The Plan, this Award Agreement and, to the extent applicable, your Employment Agreement or any separation agreement constitute
the entire agreement of the parties with respect to the subject matter hereof and supersede in their entirety all prior undertakings,
representations and agreements (whether oral or written) of the Company and you with respect to the subject matter hereof. This
Award Agreement may not be modified in a manner that adversely affects your rights heretofore granted under the Plan, except with
your consent or to comply with applicable law or to the extent permitted under other provisions of the Plan. This Award Agreement is
governed by the laws of the Province of Ontario and the laws of Canada applicable in the Province of Ontario, without regard to its
principles of conflict of laws.
ANY ACTION OR PROCEEDING AGAINST THE PARTIES RELATING IN ANY WAY TO THIS AGREEMENT MAY
BE BROUGHT EXCLUSIVELY IN THE COURTS OF THE PROVINCE OF ONTARIO, AND YOU IRREVOCABLY SUBMIT
TO THE JURISDICTION OF SUCH COURTS IN RESPECT OF ANY SUCH ACTION OR PROCEEDING. ANY ACTIONS OR
PROCEEDINGS TO ENFORCE A JUDGMENT ISSUED BY ONE OF THE FOREGOING COURTS MAY BE ENFORCED IN
ANY JURISDICTION.
TO THE EXTENT NOT PROHIBITED BY APPLICABLE LAW THAT CANNOT BE WAIVED, YOU HEREBY WAIVE,
AND COVENANT THAT YOU WILL NOT ASSERT (WHETHER AS PLAINTIFF, DEFENDANT OR OTHERWISE), ANY
RIGHT TO TRIAL BY JURY IN ANY FORUM IN RESPECT OF ANY ISSUE, CLAIM OR PROCEEDING ARISING OUT OF
THIS AGREEMENT OR THE SUBJECT MATTER HEREOF, IN EACH CASE WHETHER NOW EXISTING OR HEREAFTER
ARISING AND WHETHER IN CONTRACT, TORT OR OTHERWISE.
By signing this Award Agreement, you acknowledge receipt of a copy of the Plan and represent that you are familiar with the terms
and conditions of the Plan, and hereby accept this Award subject to all provisions in this Award Agreement and in the Plan.
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You hereby agree to accept as final, conclusive and binding all decisions or interpretations of the Committee upon any questions
arising under the Plan or this Award Agreement.
Electronic Delivery and Acceptance.
The Company may, in its sole discretion, decide to deliver any documents related to this Option or future options that may be
awarded under the Plan by electronic means or request your consent to participate in the Plan by electronic means. You hereby
consent to receive such documents by electronic delivery and agree to participate in the Plan through an on-line or electronic system
established and maintained by the Company or a third party designated by the Company.
Agreement Severable.
In the event that any provision in this Award Agreement will be held invalid or unenforceable, such provision will be severable
from, and such invalidity or unenforceability will not be construed to have any effect on, the remaining provisions of this Award
Agreement.
Language.
If you have received this Award Agreement or any other document related to the Plan translated into a language other than
English and if the meaning of the translated version is different than the English version, the English version will control.
Appendix A.
Notwithstanding any provision in this Award Agreement, if you work and/or reside outside the U.S., this Option grant shall be
subject to the general terms and conditions and the special terms and conditions for your country set forth in Appendix A. Moreover,
if you relocate from the U.S. to one of the countries included in Appendix A or you move between countries included in Appendix A,
the general terms and conditions and the special terms and conditions for such country will apply to you, to the extent the Company
determines that the application of such terms and conditions is necessary or advisable for legal or administrative reasons. The
Appendix A constitutes part of this Award Agreement.
Waiver.
You acknowledge that a waiver by the Company of breach of any provision of this Award Agreement shall not operate or be
construed as a waiver of any other provision of this Award Agreement, or of any subsequent breach by you or any other participant.
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APPENDIX A
ADDITIONAL TERMS AND CONDITIONS OF THE
RESTAURANT BRANDS INTERNATIONAL INC.
2014 OMNIBUS INCENTIVE PLAN
ADDITIONAL MATCHING OPTION AWARD AGREEMENT FOR
PARTICIPANTS NOT RESIDENT IN THE U.S.
Certain capitalized terms used but not defined in this Appendix A have the meanings set forth in the Restaurant Brands International
Inc. 2014 Omnibus Incentive Plan (the “Plan”) and/or the Additional Matching Option Award Agreement (the “Award
Agreement”).
TERMS AND CONDITIONS
This Appendix A includes additional terms and conditions that govern this Option granted to you under the Plan if you reside and/or
work outside the U.S. and/or in one of the countries listed below. If you are a citizen or resident of a country other than the one in
which you are currently residing and/or working, transfer employment after this Option is granted or are considered a resident of
another country for local law purposes, the Committee shall, in its discretion, determine to what extent the terms and conditions
contained herein shall apply to you.
NOTIFICATIONS
This Appendix A also includes information regarding securities, exchange controls, tax and certain other issues of which you should
be aware with respect to participation in the Plan. The information is based on the securities, exchange control, and other laws in
effect in the respective countries as of February 2015. Such laws are often complex and change frequently. As a result, the Company
strongly recommends that you not rely on the information in this Appendix A as the only source of information relating to the
consequences of your participation in the Plan because the information may be out of date at the time you vest in or exercise this
Option or sell Shares acquired under the Plan.
In addition, the information contained herein is general in nature and may not apply to your particular situation, and the Company is
not in a position to assure you of a particular result. Accordingly, you are advised to seek appropriate professional advice as to how
the relevant laws in your country may apply to your situation.
Finally, if you are a citizen or resident of a country other than the one in which you are currently residing and/or working, transfer
employment after this Option is granted or are considered a resident of another country for local law purposes, the information
contained herein may not be applicable to you.
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GENERAL NON-U.S. TERMS AND CONDITIONS
TERMS AND CONDITIONS
The following terms and conditions apply to you if you reside and/or work outside of the U.S.
Entire Agreement.
The following provisions supplement the entire Award Agreement, generally:
If you reside and/or work outside the U.S., in no event will any aspect of this Option be determined in accordance with your
Employment Agreement (or other Service contract). The terms and conditions of this Option will be solely determined in accordance
with the provisions of the Plan and the Award Agreement, including this Appendix A, which supersede and replace any prior
agreement, either written or verbal (including your Employment Agreement, if applicable) in relation to this Option.
Termination.
The following provision supplements the Termination section of the Award Agreement:
Notwithstanding the provisions governing the treatment of this Option upon termination due to Retirement set forth in the
Termination section of the Award Agreement, if the Company receives an opinion of counsel that there has been a legal judgment
and/or legal development in a particular jurisdiction that would likely result in the treatment in case of a termination due to
Retirement as set forth in the Award Agreement being deemed unlawful and/or discriminatory, then the Company will not apply the
provisions for termination due to Retirement at the time you cease to provide Services and this Option will be treated as it would
under the rules that apply if your Service ends for resignation.
Termination for Cause.
The Termination for Cause section of the Award Agreement shall only be enforced, to the extent deemed permissible under
applicable local law, as determined in the sole discretion of the Committee.
Taxes.
The following provisions supplement the Taxes section of the Award Agreement:
You acknowledge that your liability for Tax-Related Items may exceed the amount withheld by the Company and/or the Employer.
If you have become subject to tax in more than one jurisdiction between the Grant Date and the date of any relevant taxable or tax
withholding event, as applicable, you acknowledge that the Company and/or the Employer (or former employer, as applicable) may
be required to withhold or account for Tax-Related Items in more than one jurisdiction.
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To avoid any negative accounting treatment, the Company may withhold or account for Tax-Related Items by considering applicable
minimum statutory withholding amounts or other applicable withholding rates. If the obligation for Tax-Related Items is satisfied by
withholding in Shares, for tax purposes, you are deemed to have been issued the full number of Shares subject to the exercised
Option, notwithstanding that a number of Shares are held back solely for the purpose of paying the Tax-Related Items due as a result
of any aspect of your participation in the Plan.
Limits on Transferability; Beneficiaries.
The following provision supplements the Limits on Transferability; Beneficiaries section of the Award Agreement:
If you are located outside the U.S. and Canada, this Option may not be Transferred to a designated Beneficiary and may only be
Transferred upon your death to your legal heirs in accordance with applicable laws of descent and distribution. In no case may this
Option be Transferred to another individual during your lifetime.
Acknowledgement of Nature of Award.
The following provisions supplement the Acknowledgment of Nature of Award section of the Award Agreement:
You acknowledge the following with respect to this Option:
(a) The Option and any Shares acquired under the Plan are not intended to replace any pension rights or compensation.
(b) In no event should this Option or any Shares acquired under the Plan be considered as compensation for, or relating in any
way to, past services for the Company, the Employer or any Affiliate.
(c) Neither the Company, the Employer nor any other Affiliate shall be liable for any foreign exchange rate fluctuation between
your local currency and the United States Dollar that may affect the value of this Option or of any amounts due to your pursuant to
exercise of this Option or the subsequent sale of any Shares acquired upon exercise.
No Advice Regarding Award.
The Company is not providing any tax, legal or financial advice, nor is the Company making any recommendations regarding your
participation in the Plan, or your acquisition or sale of the underlying Shares. You are hereby advised to consult with your own
personal tax, legal and financial advisors regarding your participation in the Plan before taking any action related to the Plan.
Governing Law.
The following provisions supplement the Governing Law section of the Award Agreement:
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For purposes of litigating any dispute that arises directly or indirectly from the relationship of the parties evidenced by this grant or
the Award Agreement, the parties hereby submit to and consent to the exclusive jurisdiction of the Province of Ontario and agree that
such litigation shall be conducted only in the courts of the Province of Ontario, and no other courts, where this grant is made and/or to
be performed.
Insider Trading Restrictions/Market Abuse Laws.
You acknowledge that, depending on your country, you may be subject to insider trading restrictions and/or market abuse laws, which
may affect your ability to acquire or sell Shares or rights to Shares under the Plan during such times as you are considered to have
“inside information” regarding the Company (as defined by the laws in your country). Any restrictions under these laws or regulations
are separate from and in addition to any restrictions that may be imposed under any applicable Company insider trading policy. You
acknowledge that it is your responsibility to comply with any applicable restrictions, and you are advised to speak to your personal
advisor on this matter.
Imposition of Other Requirements.
The Company reserves the right to impose other requirements on your participation in the Plan, on this Option and on any Shares
purchased upon exercise of this Option, to the extent the Company determines it is necessary or advisable in order to comply with
local law or facilitate the administration of the Plan, and to require you to sign any additional agreements or undertakings that may be
necessary to accomplish the foregoing.
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COUNTRY-SPECIFIC TERMS AND CONDITIONS/NOTIFICATIONS
BRAZIL
TERMS AND CONDITIONS
Compliance with Law.
By accepting this Option you acknowledge that you agree to comply with applicable Brazilian laws and pay any Tax-Related Items
associated with participation in the Plan, including the exercise of this Option, the receipt of any dividends, and the sale of Shares
acquired under the Plan.
NOTIFICATIONS
Exchange Control Information.
If you are resident or domiciled in Brazil, you will be required to submit annually a declaration of assets and rights held outside of
Brazil to the Central Bank of Brazil if the aggregate value of such assets and rights is equal to or greater than US$100,000. Assets and
rights that must be reported include Shares. Foreign individuals holding Brazilian visas are considered Brazilian residents for
purposes of this reporting requirement and must declare at least the assets held abroad that were acquired subsequent to the date of
admittance as a resident of Brazil.
CANADA
TERMS AND CONDITIONS
Method of Exercise.
Notwithstanding any provision in the Plan or the Award Agreement, under no circumstances shall you be permitted to exercise this
Option by way of a net exercise. In addition, notwithstanding any provision in the Plan or the Award Agreement, under no
circumstances shall you be permitted to pay the Exercise Price for this Option with Shares you previously acquired. Furthermore, you
undertake not to use the Shares acquired upon exercise of this Option to pay the exercise price for any options that may be granted to
you in the future.
The following provisions will apply to you if you are a resident of Quebec:
Language Consent.
The parties acknowledge that it is their express wish that the Award Agreement, as well as all addenda, documents, notices, and legal
proceedings entered into, given or instituted pursuant hereto or relating directly or indirectly hereto, be drawn up in English.
Les parties reconnaissent avoir exigé la rédaction en anglais de cette Convention, ainsi que de tous documents exécutés, avis donnés
et procédures judiciaries intentées, directement ou indirectement, relativement à ou suite à la présente convention.
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Data Privacy Notice and Consent.
This provision supplements the Data Privacy Notice and Consent section of the Award Agreement:
You hereby authorize the Company and the Company’s representatives to discuss and obtain all relevant information from all
personnel, professional or non-professional, involved in the administration of the Plan. You further authorize the Company, its
Affiliates and the Committee to disclose and discuss the Plan with their advisors. You further authorize the Employer, the Company,
and any other Affiliate to record such information and to keep such information in your employee file.
NOTIFICATIONS
Securities Law Information.
You acknowledge that you are permitted to sell Shares acquired under the Plan through the designated broker appointed under the
Plan, if any, provided the sale of the Shares acquired under the Plan takes place through the facilities of a stock exchange on which
the Shares are listed (i.e., the New York Stock Exchange or the Toronto Stock Exchange).
Foreign Asset/Account Reporting Information.
You must report annually on Form T1135 (Foreign Income Verification Statement) the foreign property you hold (including any
Shares acquired under the Plan, if held outside Canada), if the total value of such foreign property exceeds C$100,000 at any time
during the year. The form must be filed by April 30 of the following year. It is not certain if Options have to be reported on Form
T1135. You are advised to consult with a personal advisor to ensure you comply with the applicable reporting obligation
GERMANY
NOTIFICATIONS
Exchange Control Information.
Cross-border payments in excess of €
€ 12,500 must be reported monthly to the German Federal Bank. In the event that you remit or
receive a payment in excess of this amount, you must report the payment electronically to the German Federal Bank by the fifth day
of the month following the month in which the payment occurs using the “General Statistics Reporting Portal” (“Allgemeines
Meldeportal Statistik”) available via the bank’s website at www.bundesbank.de in both German and English.
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SINGAPORE
NOTIFICATIONS
Securities Law Information.
The grant of this Option is being made pursuant to the “Qualifying Person” exemption under section 273(1)(f) of the Securities and
Futures Act (Chapter 289, 2006 Ed.) (“SFA”). The Plan has not been lodged or registered as a prospectus with the Monetary
Authority of Singapore. You should note that this Option is subject to section 257 of the SFA and you will not be able to make (i) any
subsequent sale of Shares in Singapore or (ii) any offer of such subsequent sale of Shares in Singapore, unless such sale or offer in is
made pursuant to the exemptions under Part XIII Division (1) Subdivision (4) (other than section 280) of the SFA.
Director Notification Requirement.
If you are a chief executive officer, director, associate director or shadow director of the Company’s Singapore Affiliate, you are
subject to certain notification requirements under the Singapore Companies Act. Among these requirements is an obligation to notify
the Singapore Affiliate in writing when you receive an interest (e.g., this Option, Shares) in the Company or Affiliate. In addition, you
must notify the Singapore Affiliate when you sell Shares (including when you sell Shares issued upon vesting and exercise of this
Option). These notifications must be made within two business days of acquiring or disposing of any interest in the Company or any
Affiliate. In addition, a notification of your interests in the Company or Affiliate must be made within two business days of becoming
a chief executive officer or a director.
SPAIN
TERMS AND CONDITIONS
Nature of Grant.
This provision supplements the Acknowledgement of Nature of Award section of the Award Agreement including this Appendix A:
In accepting this Option, you consent to participation in the Plan and acknowledge that you have received a copy of the Plan.
You understand and agree that, as a condition of the grant of this Option, except as provided for in the Award Agreement, the
termination of your Service for any reason (including for the reasons listed below) will automatically result in the loss of this Option
that has not vested on the date of termination.
In particular, you understand and agree that, unless otherwise provided for in the Award Agreement, any unvested Option as of your
termination date and any vested Option not exercised within the period set forth in the Award Agreement following your termination
date will be forfeited without entitlement to the underlying Shares or to any amount as indemnification in the event of a termination
by reason of, including, but not limited to: disciplinary dismissal adjudged to be with cause, disciplinary dismissal adjudged or
recognized to be without cause, individual or collective layoff on objective grounds, whether adjudged to be with cause or adjudged
or recognized to be without cause, material modification of the terms of employment under Article 41 of the Workers’ Statute,
relocation under Article 40 of the Workers’ Statute, Article 50 of the Workers’ Statute, unilateral withdrawal by the Employer, and
under Article 10.3 of Royal Decree 1382/1985.
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Furthermore, you understand that the Company has unilaterally, gratuitously and discretionally decided to grant this Option under the
Plan to individuals who may be employees of the Company or any Affiliate. The decision is a limited decision that is entered into
upon the express assumption and condition that any grant will not economically or otherwise bind the Company or its Affiliates on an
ongoing basis other than to the extent set forth in the Award Agreement. Consequently, you understand that this Option is granted on
the assumption and condition that this Option and the Shares issued upon exercise shall not become a part of any employment or
service contract (either with the Company, the Employer or any other Affiliate) and shall not be considered a mandatory benefit,
salary for any purposes (including severance compensation) or any other right whatsoever. In addition, you understand that the grant
of this Option would not be made to you but for the assumptions and conditions referred to above; thus, you acknowledge and freely
accept that should any or all of the assumptions be mistaken or should any of the conditions not be met for any reason, then any grant
to you of this Option shall be null and void.
NOTIFICATIONS
Securities Law Information.
The Option and the Shares described in the Award Agreement and this Appendix A do not qualify under Spanish regulations as
securities. No “offer of securities to the public,” as defined under Spanish law, has taken place or will take place in the Spanish
territory. The Award Agreement (including this Appendix A) has not been nor will it be registered with the Comisión Nacional del
Mercado de Valores, and does not constitute a public offering prospectus.
Exchange Control Information.
To participate in the Plan, you must comply with exchange control regulations in Spain. You are required to declare electronically to
the Bank of Spain any securities accounts (including brokerage accounts held abroad), as well as the Shares held in such accounts,
depending on the value of the transactions during the prior tax year or the balances in such accounts as of December 31 of the prior
tax year.
The acquisition of Shares and the sale of Shares must also be declared for statistical purposes to the Dirección General de Comercio e
Inversiones (the “DGCI”) of the Ministry of Industry, Tourism and Commerce. Because you will not purchase or sell the Shares
through the use of a Spanish financial institution, you must make the declaration by filing a D-6 form with the DGCI. Generally, the
D-6 form must be filed each January while the Shares are owned or to report the sale of Shares.
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When receiving foreign currency payments derived from the ownership of Shares (i.e., dividends or sale proceeds) exceeding
€€50,000, you must inform the financial institution receiving the payment of the basis upon which such payment is made. You will
need to provide the institution with the following information: (i) your name, address, and fiscal identification number; (ii) the name
and corporate domicile of the Company; (iii) the amount of the payment; (iv) the currency used; (v) the country of origin; (vi) the
reasons for the payment; and (vii) any further information that may be required.
Foreign Asset/Account Reporting Information.
To the extent that you hold rights or assets (e.g., Shares, cash, etc.) in a bank or brokerage account outside of Spain with a value in
excess of €
€ 50,000 per type of right or asset as of December 31 each year, you are required to report information on such rights and
assets on your tax return for such year. Shares acquired under the Plan constitute securities for purposes of this requirement, but this
Option (whether vested or unvested) is not considered an asset or right for purposes of this requirement.
If applicable, you must report the rights or assets on Form 720 by no later than March 31 following the end of the relevant year. After
such rights or assets are initially reported, the reporting obligation will only apply for subsequent years if the value of any previouslyreported rights or assets increases by more than €
€ 20,000. Failure to comply with this reporting requirement may result in penalties to
you. Accordingly, you are advised to consult your personal tax and legal advisors to ensure that you are properly complying with your
reporting obligations.
In addition, you are required to electronically declare to the Bank of Spain any securities accounts (including brokerage accounts held
abroad), as well as the securities held in such accounts if the value of the transactions for all such accounts during the prior tax year or
the balances in such accounts as of December 31 of the prior tax year exceeds €
€ 1,000,000.
SWITZERLAND
NOTIFICATIONS
Securities Law Information.
The offer of this Option is considered a private offering in Switzerland and is therefore not subject to registration in Switzerland.
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UNITED KINGDOM
TERMS & CONDITIONS
Tax Acknowledgment.
The following provisions supplement the Taxes section of the Award Agreement:
You shall pay to the Company or the Employer the amount of income tax that the Company or the Employer may be required to
account to HM Revenue & Customs (“HMRC”) with respect to the event giving rise to the income tax (the “Taxable Event”) that
cannot be satisfied by the means described in the Award Agreement. If payment or withholding of the income tax is not made within
ninety (90) days of the end of the U.K. tax year in which the Taxable Event occurs or such other period specified in Section 222(1)(c)
of the U.K. Income Tax (Earnings and Pensions) Act 2003 (the “Due Date”), then the amount that should have been withheld shall
constitute a loan owed by you to the Employer, effective on the Due Date. You agree that the loan will bear interest at the HMRC
official rate and will be immediately due and repayable by you, and the Company and/or the Employer may recover it at any time
thereafter by any of the means set forth in Award Agreement.
Notwithstanding the foregoing, if you are an executive officer or director (as within the meaning of Section 13(k) of the U.S.
Securities and Exchange Act of 1934, as amended), the terms of the immediately foregoing provision will not apply. In the event that
you are an executive officer or director, as defined above, and income tax due is not collected from or paid by you by the Due Date,
the amount of any uncollected income tax may constitute a benefit to you on which additional income tax and National Insurance
contributions may be payable. You will be responsible for reporting and paying any income tax due on this additional benefit directly
to HMRC under the self-assessment regime and for reimbursing the Company or the Employer, as applicable, for the value of any
employee National Insurance contributions due on this additional benefit which the Company and/or the Employer may recover by
any of the means set forth in the Award Agreement.
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Exhibit 10.11(e)
RESTAURANT BRANDS INTERNATIONAL INC.
2014 OMNIBUS INCENTIVE PLAN
BOARD MEMBER OPTION AWARD AGREEMENT
This Award is issued pursuant to the Company’s compensation program for the Board and represents the initial Option
authorized under such program. Unless defined in this Option Award Agreement (this “Award Agreement”), capitalized terms will
have the same meanings ascribed to them in the Restaurant Brands International Inc. 2014 Omnibus Incentive Plan (as may be further
amended from time to time, the “Plan”).
Pursuant to Section 6 of the Plan, you have been granted a Non-Qualified Stock Option (the “Option”) on the following terms
and subject to the provisions of the Plan, which is incorporated herein by reference. The grant of the Option to you is conditional on
the approval of the Plan by the majority of the Company’s shareholders at the Company’s 2015 annual general meeting. In the event
of a conflict between the provisions of the Plan and this Award Agreement, the provisions of the Plan will govern.

Total Number of Shares Underlying Options:

Shares

Exercise Price per Share:

$

per Share

Grant Date:
Expiration Date:
Vesting Date:

, subject to your continued Service through the
Vesting Date and further subject to the Section entitled
“Termination” in Exhibit A.

By execution of this Award Agreement, you and the Company agree that this Option is granted under and governed by the terms
and conditions of the Plan and the terms and conditions set forth in the attached as Exhibit A.
PARTICIPANT

RESTAURANT BRANDS INTERNATIONAL INC.
By:

Name:

Name: Jill Granat
Title: General Counsel
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EXHIBIT A
TERMS AND CONDITIONS OF THE
OPTION AWARD AGREEMENT
Vesting.
This Option will vest and become exercisable on the “Vesting Date” set forth in this Award Agreement. Any portion of this
Option that becomes exercisable in accordance with the foregoing will remain exercisable until the Expiration Date, unless earlier
terminated pursuant to the Plan or this Award Agreement (including, without limitation, the section below entitled “Termination”).
Subject to the section below entitled “Termination,” this Option may be exercised only while you are in continuous Service with the
Company. Prior to the exercise of this Option, you will not have any rights of a shareholder with respect to this Option or the Shares
subject thereto.
Method of Exercise.
This Option will be exercisable pursuant to procedures approved by the Committee and communicated to you. No Shares will be
delivered pursuant to the exercise of this Option unless (i) you have complied with your obligations under this Award Agreement,
(ii) the exercise of this Option and the delivery of such Shares complies with applicable law, and (iii) full payment (or satisfactory
provision therefor) of the aggregate exercise price of the Option and any withholding or other taxes have been received by the
Company. Until such time as the Shares are delivered to you (as evidenced by the appropriate entry on the books of the Company or
of a duly authorized transfer agent of the Company), you will have no right to vote or receive dividends or any other rights as a
shareholder with respect to such Shares, notwithstanding the exercise of this Option.
Adjustment for Certain Events.
If and to the extent that it would not cause a violation of Section 409A of the Code or other applicable law, if any Corporate
Event described in Section 5(d)(ii) of the Plan shall occur, the Committee shall make an adjustment as described in such Section 5(d)
(ii) in such manner as the Committee may, in its sole discretion, deem appropriate and equitable to prevent substantial dilution or
enlargement of the rights provided under this Option.
Termination.
Upon termination of your Service (other than as set forth below) prior to the Vesting Date, you will forfeit this Option without
any consideration due to you. For the purposes of the Plan and this Award Agreement, your Service will not be deemed to be
terminated in the event that you are an employee of the Company or any Affiliate or you continue to serve on the board of directors of
any Affiliate immediately following cessation of your service as a Board member.
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If your Service terminates prior to the Vesting Date Without Cause (as defined below) or by reason of your Disability (as
defined below), you shall be vested in the number of Shares as if the Shares subject to the Option vested 20% on each of March 6,
2016, March 6, 2017, March 6, 2018, March 6, 2019 and March 6, 2020, respectively, and you may exercise the Option to the extent
vested on the date of termination of your Service as provided for below.
If your Service terminates prior to the Vesting Date by reason of your death, your Beneficiary shall be vested as if the Option
Shares subject to the Option vested 20% on March 6, 2016, 40% on March 6, 2017 and 100% on or after March 6, 2018 and your
Beneficiary may exercise the Option to the extent vested on the date of your death as provided for below.
Subject to any terms and conditions that the Committee may impose in accordance with Section 13 of the Plan, in the event that
a Change in Control occurs and, within twelve (12) months following the date of such Change in Control, your Service is terminated
by the Company Without Cause (as defined herein), this Option shall vest in full upon such termination.
To the extent this Option is or becomes exercisable on the date of termination of your Service, then, if you (or, if applicable,
such other person who is entitled to exercise this Option) do not exercise this Option on or prior to the expiration of the Option
Exercise Period (as set forth below), this Option will terminate. In no event may you exercise this Option after the Expiration Date.
Type of Termination

Option Exercise Period

Without Cause

90 day period beginning on the date of
termination
One year period beginning on the date of
termination
One year period beginning on the date of
termination
None, the Option expires immediately

Disability
Death
For Cause

For purposes of this Award Agreement, the following terms shall have the following meanings:
“Cause” means your (i) gross negligence or willful misconduct in connection with your duties as a member of the Board or
refusal, after demand, to substantially perform such duties, (ii) material violation of any of the Company’s policies, procedures, rules
and regulations, including, without limitation, the Board of Director Code of Conduct and the Burger King Companies’ Code of
Business Ethics and Conduct, in each case, as they may be amended from time to time in the Company’s sole discretion,
(iii) dishonesty, fraud, embezzlement or misappropriation of funds or theft; or (iv) commission of a felony or other serious crime
involving moral turpitude.
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If you are terminated Without Cause and, within the twelve (12) month period subsequent to such termination of your Service,
the Company determines that your Service could have been terminated for Cause, your Service will, at the election of the Company,
be deemed to have been terminated for Cause, effective as of the date the events giving rise to Cause occurred.
“Disability” means your physical or mental condition rendering you unable to perform your duties as a member of the Board for
a period of six (6) consecutive months or longer.
“Without Cause” means a termination of your Service by the Board other than any such termination by the Board for Cause or
due to your death or Disability.
Taxes.
You acknowledge that you are required to pay any withholding or other applicable taxes that may be due as a result of the grant,
vesting or exercise of this Option and the receipt of Shares hereunder.
No Guarantee of Continued Service.
You acknowledge and agree that the vesting of this Option on the Vesting Date is earned only by performing continuing Service
(not through the act of being granted this Award). You further acknowledge and agree that this Award Agreement, the transactions
contemplated hereunder and the Vesting Date shall not be construed as giving you the right to continue to provide Service to, the
Company or any Affiliate. Further, the Company or the applicable Affiliate may, at any time, dismiss you, free from any liability, or
any claim under the Plan, unless otherwise expressly provided in any other agreement binding you, the Company or the applicable
Affiliate. The receipt of this Award is not intended to confer any rights on you except as set forth in this Award Agreement.
Termination for Cause; Restrictive Covenants.
In consideration for the grant of this Option and for other good and valuable consideration, the sufficiency of which is
acknowledged by you, you agree as follows:
Upon (i) a termination of your Service for Cause, (ii) a retroactive termination of your Service for Cause as permitted herein, or
(iii) a violation of any post-termination restrictive covenant (including, without limitation, non-disclosure, non-competition and/or
non-solicitation) contained in any separation or termination or similar agreement you may enter into with the Company or one of its
Affiliates in connection with termination of your Service, any Options you hold that are then outstanding shall be immediately
forfeited and the Company may require that you repay (with interest or appreciation (if any), as applicable, determined up to the date
payment is made), and you shall promptly repay, to the Company, the Fair Market Value (in cash or in Shares) of any Shares received
upon the exercise of Options during the period beginning on the date that is one year before the date of your termination and ending
on the first anniversary of the date of your termination, minus the applicable exercise price. The Fair Market Value of any such Shares
shall be determined as of the date of exercise of such Option.
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Company’s Right of Offset.
If you become entitled to a distribution of benefits under this Award, and if at such time you have any outstanding debt,
obligation, or other liability representing an amount owing to the Company or any of its Affiliates, then the Company or its Affiliates,
upon a determination by the Committee, and to the extent permitted by applicable law and it would not cause a violation of
Section 409A of the Code, may offset such amount so owing against the amount of benefits otherwise distributable. Such
determination shall be made by the Committee.
Acknowledgment of Nature of Award.
In accepting this Option, you acknowledge that:
(a) the Plan is established voluntarily by the Company, it is discretionary in nature and may be modified, amended, suspended or
terminated by the Company at any time, as provided in the Plan;
(b) the Option award is voluntary, occasional and discretionary and does not create any contractual or other right to receive
future Option awards, or benefits in lieu of Options even if Options have been awarded repeatedly in the past;
(c) all decisions with respect to future awards, if any, will be at the sole discretion of the Company;
(d) your participation in the Plan is voluntary;
(e) this Option is an extraordinary item that does not constitute compensation of any kind for services of any kind rendered to
the Company;
(f) this Option is not part of normal or expected compensation or salary for any purposes, including, but not limited to,
calculation of any severance, resignation, termination, redundancy, end of service payments, bonuses, long-service awards, pension or
retirement benefits or similar payments;
(g) the future value of the underlying Shares is unknown and cannot be predicted with certainty;
(h) if the underlying Shares do not increase in value, this Option will have no value;
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(i) if you receive Shares, the value of such Shares acquired upon exercise may increase or decrease in value; and
(j) no claim or entitlement to compensation or damages arises from termination of this Option, and no claim or entitlement to
compensation or damages shall arise from any diminution in value of this Option or Shares received upon exercise of this Option
resulting from termination of your Service by the Board and you irrevocably release the Company and the Board from any such claim
that may arise.
Securities Laws.
By accepting this Option, you acknowledge that Canadian or other applicable securities laws, including, without limitation, U.S.
securities laws, and/or the Company’s policies regarding trading in its securities may limit or restrict your right to buy or sell Shares,
including, without limitation, sales of Shares acquired in connection with this Option. You agree to comply with all Canadian and any
other applicable securities law requirements, including, without limitation, applicable U.S. securities law requirements, and Company
policies, as such laws and policies are amended from time to time.
Data Privacy Notice and Consent.
You hereby explicitly and unambiguously consent to the collection, use and transfer, in electronic or other form, of your
personal data as described in this Award Agreement by and among, as applicable, the Company, its Subsidiaries and its Affiliates or
such other third party administrator as designated by the Committee in its sole and absolute discretion for the exclusive purpose of
implementing, administering and managing your participation in the Plan.
You understand that the Company and/or such other third party administrator as designated by the Committee in its sole and
absolute discretion may hold certain personal information about you, including, but not limited to, your name, home address and
telephone number, date of birth, social insurance or social security number or other identification number, salary, nationality, job title,
any shares of stock or directorships held in the Company, details of this Option or any other entitlement to Shares awarded, canceled,
vested, unvested or outstanding in your favor, for the purpose of implementing, administering and managing the Plan (“Data”). You
understand that Data may be transferred to any third parties assisting in the implementation, administration and management of the
Plan, that these recipients may be located in your country, or elsewhere, and that the recipient’s country may have different data
privacy laws and protections than your country. You understand that you may request a list with the names and addresses of any
potential recipients of the Data by contacting your local human resources representative. You authorize the recipients to receive,
possess, use, retain and transfer the Data, in electronic or other form, for the purposes of implementing, administering and managing
your participation in the Plan, including any requisite transfer of such Data as may be required to a broker, escrow agent or other third
party with whom the Shares received upon exercise of this Option may be deposited. You understand that Data will be held only as
long as is necessary to implement, administer and manage your participation in the Plan. You understand that you may, at any time,
view Data, request additional information about the storage and processing of Data, require any necessary amendments to Data or
refuse or withdraw the consents herein, in any case without cost, by contacting in writing your local human resources representative.
You understand that refusal or withdrawal of consent may affect your ability to participate in the Plan. For more information on the
consequences of your refusal to consent or withdrawal of consent, you understand that you may contact your local human resources
representative.
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Limits on Transferability; Beneficiaries.
This Option shall not be pledged, hypothecated or otherwise encumbered or subject to any lien, obligation or liability to any
party, or Transferred, otherwise than by your will or the laws of descent and distribution or to a Beneficiary upon your death, and this
Option shall be exercised during your lifetime only by you or your guardian or legal representative, except that this Option may be
Transferred to one or more Beneficiaries or other Transferees during your lifetime with the consent of the Committee, and may be
exercised by such Transferees in accordance with the terms of this Award Agreement. A Beneficiary, Transferee, or other person
claiming any rights under this Award Agreement shall be subject to all terms and conditions of the Plan and this Award Agreement,
except as otherwise determined by the Committee, and to any additional terms and conditions deemed necessary or appropriate by the
Committee.
No Transfer to any executor or administrator of your estate or to any Beneficiary by will or the laws of descent and distribution
of any rights in respect of this Option shall be effective to bind the Company unless the Committee shall have been furnished with
(i) written notice thereof and with a copy of the will and/or such evidence as the Committee may deem necessary to establish the
validity of the Transfer and (ii) the written agreement of the Transferee to comply with all the terms and conditions applicable to this
Option and any Shares purchased upon exercise of this Option that are or would have been applicable to you.
No Compensation Deferrals.
It is intended that the Option awarded pursuant to this Award Agreement be exempt from Section 409A of the Code (“Section
409A”) because it is believed that (i) the Exercise Price per Share may never be less than the Fair Market Value of a Share on the
Grant Date and the number of Shares subject to the Option is fixed on the original Grant Date, (ii) the Transfer or exercise of the
Option is subject to taxation under Section 83 of the Code and Treasury Regulation 1.83-7, and (iii) the Option does not include any
feature for the deferral of compensation other than the deferral of recognition of income until the exercise of the Option. The
provisions of this Award Agreement shall be interpreted in a manner consistent with this intention. In the event that the Company
believes, at any time, that any benefit or right under this Award Agreement is subject to Section 409A, then the Committee may
(acting alone and without any required consent by you) amend this Award Agreement in such manner as the Committee deems
necessary or appropriate to be exempt from or otherwise comply with the requirements of Section 409A (including without limitation,
amending the Award Agreement to increase the Exercise Price per Share to such amount as may be required in order for the Option to
be exempt from Section 409A).
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Notwithstanding the foregoing, the Company does not make any representation to you that the Option awarded pursuant to this
Agreement is exempt from, or satisfies, the requirements of Section 409A, and the Company shall have no liability or other obligation
to indemnify or hold harmless you or any Beneficiary for any tax, additional tax, interest or penalties that you or any Beneficiary may
incur in the event that any provision of this Agreement, or any amendment or modification thereof or any other action taken with
respect thereto, is deemed to violate any of the requirements of Section 409A.
Entire Agreement; Governing Law; Jurisdiction; Waiver of Jury Trial.
The Plan, this Award Agreement and, to the extent applicable, any separation agreement constitute the entire agreement of the
parties with respect to the subject matter hereof and supersede in their entirety all prior undertakings, representations and agreements
(whether oral or written) of the Company and you with respect to the subject matter hereof. This Award Agreement may not be
modified in a manner that adversely affects your rights heretofore granted under the Plan, except with your consent or to comply with
applicable law or to the extent permitted under other provisions of the Plan. This Award Agreement is governed by the laws of the
Province of Ontario and the laws of Canada applicable in the Province of Ontario, without regard to its principles of conflict of laws.
ANY ACTION OR PROCEEDING AGAINST THE PARTIES RELATING IN ANY WAY TO THIS AGREEMENT MAY
BE BROUGHT EXCLUSIVELY IN THE COURTS OF THE PROVINCE OF ONTARIO, AND YOU IRREVOCABLY SUBMIT
TO THE JURISDICTION OF SUCH COURTS IN RESPECT OF ANY SUCH ACTION OR PROCEEDING. ANY ACTIONS OR
PROCEEDINGS TO ENFORCE A JUDGMENT ISSUED BY ONE OF THE FOREGOING COURTS MAY BE ENFORCED IN
ANY JURISDICTION.
TO THE EXTENT NOT PROHIBITED BY APPLICABLE LAW THAT CANNOT BE WAIVED, YOU HEREBY WAIVE,
AND COVENANT THAT YOU WILL NOT ASSERT (WHETHER AS PLAINTIFF, DEFENDANT OR OTHERWISE), ANY
RIGHT TO TRIAL BY JURY IN ANY FORUM IN RESPECT OF ANY ISSUE, CLAIM OR PROCEEDING ARISING OUT OF
THIS AGREEMENT OR THE SUBJECT MATTER HEREOF, IN EACH CASE WHETHER NOW EXISTING OR HEREAFTER
ARISING AND WHETHER IN CONTRACT, TORT OR OTHERWISE.
By signing this Award Agreement, you acknowledge receipt of a copy of the Plan and represent that you are familiar with the
terms and conditions of the Plan, and hereby accept this Award subject to all provisions in this Award Agreement and in the Plan.
You hereby agree to accept as final, conclusive and binding all decisions or interpretations of the Committee upon any questions
arising under the Plan or this Award Agreement.
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Electronic Delivery.
The Company may, in its sole discretion, decide to deliver any documents related to this Option or future options that may be
awarded under the Plan by electronic means or request your consent to participate in the Plan by electronic means. You hereby
consent to receive such documents by electronic delivery and agree to participate in the Plan through an on-line or electronic system
established and maintained by the Company or another third party designated by the Company.
Agreement Severable.
In the event that any provision in this Award Agreement will be held invalid or unenforceable, such provision will be severable
from, and such invalidity or unenforceability will not be construed to have any effect on, the remaining provisions of this Award
Agreement.
Language.
If you have received this Award Agreement or any other document related to the Plan translated into a language other than
English and if the translated version is different that the English version, the English version will control.
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APPENDIX A
ADDITIONAL TERMS AND CONDITIONS OF THE
RESTAURANT BRANDS INTERNATIONAL INC.
2014 OMNIBUS INCENTIVE PLAN
OPTION AWARD AGREEMENT FOR PARTICIPANTS
NOT RESIDENT IN THE U.S. OR CANADA
TERMS AND CONDITIONS
This Appendix A includes additional terms and conditions that govern this Option granted to you under the Plan if you are located
outside the U.S. and Canada and/or in one of the countries listed below at the time of grant. Certain capitalized terms used but not
defined in this Appendix A have the meanings set forth in the Plan and/or the Option Award Agreement.
NOTIFICATIONS
This Appendix A also includes information regarding exchange controls and certain other issues of which you should be aware with
respect to participation in the Plan. The information is based on the securities, exchange control, and other laws in effect in the
respective countries as of January 2015. Such laws are often complex and change frequently. As a result, the Company strongly
recommends that you not rely on the information in this Appendix A as the only source of information relating to the consequences of
your participation in the Plan because the information may be out of date at the time you vest in or exercise this Option or sell Shares
acquired under the Plan.
In addition, the information contained herein is general in nature and may not apply to your particular situation, and the Company is
not in a position to assure you of a particular result. Accordingly, you are advised to seek appropriate professional advice as to how
the relevant laws in your country may apply to your situation.
Finally, if you are a citizen or resident of a country other than the one in which you are currently working, transfer employment after
this Option is granted or are considered a resident of another country for local law purposes, the notifications contained herein may
not be applicable to you, and the Company shall, in its discretion, determine to what extent the terms and conditions contained herein
shall apply to you.
GENERAL NON-U.S. TERMS AND CONDITIONS
TERMS AND CONDITIONS
The following terms and conditions apply to you if you are located outside of the U.S. and Canada at the time of grant.
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Entire Agreement.
The following provisions supplement the entire Award Agreement, generally:
If you are located outside the U.S. and Canada, in no event will any aspect of this Option be determined in accordance with your
Service contract, if applicable. The terms and conditions of this Option will be solely determined in accordance with the provisions of
the Plan and the Award Agreement, including this Appendix A, which supersede and replace any prior agreement, either written or
verbal in relation to this Option.
Termination for Cause.
The Termination for Cause section of the Award Agreement shall only be enforced, to the extent deemed permissible under
applicable local law, as determined in the sole discretion of the Committee.
Taxes.
The following provisions supplement the Taxes section of the Award Agreement:
You acknowledge that your liability for Tax-Related Items may exceed the amount withheld by the Company.
If you have become subject to tax in more than one jurisdiction between the Grant Date and the date of any relevant taxable or tax
withholding event, as applicable, you acknowledge that the Company may be required to withhold or account for Tax-Related Items
in more than one jurisdiction.
To avoid any negative accounting treatment, the Company may withhold or account for Tax-Related Items by considering applicable
minimum statutory withholding amounts or other applicable withholding rates. If the obligation for Tax-Related Items is satisfied by
withholding in Shares, for tax purposes, you are deemed to have been issued the full number of Shares subject to the exercised
Option, notwithstanding that a number of Shares are held back solely for the purpose of paying the Tax-Related Items due as a result
of any aspect of your participation in the Plan.
Limits on Transferability; Beneficiaries.
The following provision supplements the Limits on Transferability; Beneficiaries section of the Award Agreement:
If you are located outside the U.S. and Canada, this Option may not be Transferred to a designated Beneficiary and may only be
Transferred upon your death to your legal heirs in accordance with applicable laws of descent and distribution. In no case may this
Option be Transferred to another individual during your lifetime.
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Acknowledgement of Nature of Award.
The following provisions supplement the Acknowledgment of Nature of Award section of the Award Agreement:
You acknowledge the following with respect to this Option:
(a) The Option and any Shares acquired under the Plan are not intended to replace any pension rights or compensation.
(b) In no event should this Option or any Shares acquired under the Plan be considered as compensation for, or relating in any
way to, past services for the Company or any Affiliate.
No Advice Regarding Award.
The Company is not providing any tax, legal or financial advice, nor is the Company making any recommendations regarding your
participation in the Plan, or your acquisition or sale of the underlying Shares. You are hereby advised to consult with your own
personal tax, legal and financial advisors regarding your participation in the Plan before taking any action related to the Plan.
Governing Law.
The following provisions supplement the Governing Law section of the Award Agreement:
For purposes of litigating any dispute that arises directly or indirectly from the relationship of the parties evidenced by this grant or
the Award Agreement, the parties hereby submit to and consent to the exclusive jurisdiction of the Province of Ontario and agree that
such litigation shall be conducted only in the courts of the Province of Ontario and no other courts, where this grant is made and/or to
be performed.
Appendix A.
Notwithstanding any provision in this Award Agreement, this Option grant shall be subject to the special terms and conditions set
forth in any appendix to the Award Agreement for your country, including the provisions set forth in this Appendix A. Moreover, if
you relocate to one of the countries included in this Appendix A, the special terms and conditions for such country will apply to you,
to the extent the Company determines that the application of such terms and conditions is necessary or advisable in order to comply
with local law or facilitate the administration of the Plan. The Appendix constitutes part of the Award Agreement.
Imposition of Other Requirements.
The Company reserves the right to impose other requirements on your participation in the Plan, on this Option and on any Shares
purchased upon exercise of this Option, to the extent the Company determines it is necessary or advisable in order to comply with
local law or facilitate the administration of the Plan, and to require you to sign any additional agreements or undertakings that may be
necessary to accomplish the foregoing.
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BELGIUM
NOTIFICATIONS
Tax Acknowledgment.
You are required to report any bank accounts opened and maintained outside Belgium on your annual tax return.
BRAZIL
TERMS AND CONDITIONS
Compliance with Law.
By accepting this Option you acknowledge that you agree to comply with applicable Brazilian laws and pay any and all applicable
taxes legally due by you associated with the exercise of this Option, the receipt of any dividends, and the sale of Shares acquired
under the Plan.
NOTIFICATIONS
Exchange Control Information.
If you are resident or domiciled in Brazil, you will be required to submit annually a declaration of assets and rights held outside of
Brazil to the Central Bank of Brazil if the aggregate value of such assets and rights is equal to or greater than US$100,000. Assets and
rights that must be reported include Shares.
SWITZERLAND
NOTIFICATIONS
Securities Law Information.
The offer of this Option is considered a private offering in Switzerland and is therefore not subject to registration in Switzerland.
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Exhibit 10.11(f)
RESTAURANT BRANDS INTERNATIONAL INC.
2014 OMNIBUS INCENTIVE PLAN
BOARD MEMBER RESTRICTED STOCK UNIT AWARD AGREEMENT
On or before December 31, 2013 you made an election to forgo some or all of your annual retainer paid to you as a Director and
fees paid to you as a Director for attending meetings of the Board or any committee of the Board and for serving as chairman of, or
being on, a committee of the Board (collectively referred to as “Fees”), and instead to be granted Restricted Stock Units (“RSUs”).
Pursuant to your election, you have elected to forgo $
in Fees otherwise payable in 2014. The number of RSUs
awarded to you pursuant to this Board Member Restricted Stock Unit Award Agreement (this “Award Agreement”) is equal to the
number of Shares having a value equal to the $
you have elected to forgo, divided by the Fair Market Value of a
Share (as determined under the Plan referred to below), multiplied by two.
Unless defined in this Award Agreement, capitalized terms will have the same meanings ascribed to them in the Restaurant
Brands International Inc. 2014 Omnibus Incentive Plan (as may be amended from time to time, the “Plan”).
Pursuant to Section 8 of the Plan, you have been granted RSUs on the following terms and subject to the provisions of the Plan,
which are incorporated herein by reference. The grant of RSUs to you is conditional on the approval of the Plan by the majority of the
Company’s shareholders at the Company’s 2015 annual general meeting. In the event that such approval is not obtained, the Fees you
elected to forgo in exchange for the grant of RSUs pursuant to the Award Agreement will be paid to you in 2015. In the event of a
conflict between the provisions of the Plan and this Award Agreement, the provisions of the Plan will govern.

Total Number of RSUs:
Grant Date:
Vesting Date:

Full and immediate vesting

By execution of this Award Agreement, you and the Company agree that this Award of RSUs is granted under and governed by
the terms and conditions of the Plan and the terms and conditions set forth in the attached as Exhibit A as well as the terms and
conditions set forth in the attached Exhibit B which apply only if you reside outside of the U.S. and Canada.
RESTAURANT BRANDS INTERNATIONAL INC.
By:
Name:

Name: Jill Granat
Title: General Counsel

EXHIBIT A
TERMS AND CONDITIONS OF THE
BOARD MEMBER RESTRICTED STOCK UNIT AWARD AGREEMENT
No Payment for Shares.
No payment is required for Shares that you receive under this Award.
Restricted Stock Units.
Each RSU represents a right to receive one Share.
Settlement.
RSUs shall be settled as described in this section. The Company shall deliver to you a number of Shares equal to the number of
RSUs awarded to you pursuant to this Award Agreement, such delivery to be made on a date determined by the Committee that is
within 30 days after your Separation from Service, as defined herein (the “Settlement Date”).
For purposes of this Award Agreement, “Separation from Service” means the cessation of your Service as a Director,
determined in a manner consistent with the requirements of Section 409A(a)(2)(A)(i) of the Code and the Treasury Regulations and
other guidance issued thereunder.
Dividend Equivalents.
During the term of this Award Agreement, you shall have the right to receive distributions (the “Dividend Equivalents”) from
the Company equal to any dividends or other distributions that would have been distributed to you if each of the Shares to be
delivered to you upon settlement of the RSUs instead was an issued and outstanding Share owned by you. The Dividend Equivalents,
reduced by any applicable withholding taxes, shall be subject to the same terms and conditions under this Award Agreement as the
Shares to which they relate, and shall be distributed on the same Settlement Date as the Shares to which they relate. Each Dividend
Equivalent shall be treated as a separate payment for purposes of Section 409A of the Code.
Taxes.
You acknowledge that you are required to pay any withholding or other applicable taxes that may be due as a result of the grant
or settlement of this Award and the receipt of Shares and cash hereunder.

No Guarantee of Continued Service.
You acknowledge and agree that this Award Agreement, the transactions contemplated hereunder and the settlement terms shall
not be construed as giving you the right to continue to provide Service to the Company or any Affiliate. Further, the Company or the
applicable Affiliate may at any time dismiss you, free from any liability, or any claim under the Plan, unless otherwise expressly
provided in any other agreement binding you, the Company or the applicable Affiliate. The receipt of this Award is not intended to
confer any rights on you except as set forth in this Award Agreement.
Termination for Cause; Restrictive Covenants.
In consideration for the grant of this Award and for other good and valuable consideration, the sufficiency of which is
acknowledged by you, you agree as follows:
Upon (i) a termination of your Service for Cause, or (ii) a violation of any post-termination restrictive covenant (including,
without limitation, non-disclosure, non-competition and/or non-solicitation) contained in any separation or termination or similar
agreement you may enter into with the Company in connection with termination of your Service, any RSUs you then hold that have
not been settled shall be immediately forfeited and the Company may require that you repay (with interest or appreciation (if any), as
applicable, determined up to the date payment is made), and you shall promptly repay (in cash or in Shares), to the Company, the Fair
Market Value of any Shares (including Shares withheld for taxes) received upon the settlement of RSUs during the period beginning
on the date that is one year before the date your Service terminates and ending on the first anniversary of the date your Service
terminates. The Fair Market Value of any such Shares shall be determined as of the Settlement Date.
For purposes of this Award Agreement, the following terms shall have the following meanings:
“Cause” means your (i) gross negligence or willful misconduct in connection with your duties as a member of the Board or
refusal, after demand, to substantially perform such duties, (ii) material violation of the Company’s policies, procedures, rules and
regulations, including, without limitation, the Board of Director Code of Conduct and the Burger King Companies’ Code of Business
Ethics and Conduct, in each case, as they may be amended from time to time in the Company’s sole discretion; (iii) dishonesty, fraud,
embezzlement, misappropriation of funds or theft, or (iv) commission of a felony or other serious crime involving moral turpitude.
If your Service terminates for any reason other than for Cause (as defined above) and, within the twelve (12) month period
subsequent to such termination of your Service, the Company determines that your Service could have been terminated for Cause,
your Service will, at the election of the Company, be deemed to have been terminated for Cause, effective as of the date the events
giving rise to Cause occurred.

Company’s Right of Offset.
If you become entitled to a distribution of benefits under this Award, and if at such time you have any outstanding debt,
obligation, or other liability representing an amount owing to the Company or any of its Affiliates, then the Company or its Affiliates
may, upon a determination by the Committee, offset such amount so owing against the amount of benefits otherwise distributable to
you; provided that any such offset shall be made only in accordance with (and to the extent permitted by) applicable law, including
without limitation Section 409A of the Code.
Acknowledgment of Nature of Award.
In accepting this grant of an Award, you acknowledge that:
(a) the Plan is established voluntarily by the Company, it is discretionary in nature and may be modified, amended, suspended or
terminated by the Company at any time, as provided in the Plan;
(b) this grant of this Award is voluntary, occasional and discretionary and does not create any contractual or other right to
receive future awards of RSUs, or benefits in lieu of RSUs even if RSUs have been awarded repeatedly in the past;
(c) all decisions with respect to future awards, if any, will be at the sole discretion of the Company;
(d) your participation in the Plan is voluntary;
(e) this Award is an extraordinary item that does not constitute compensation of any kind for services of any kind rendered to the
Company;
(f) this Award is not part of normal or expected compensation or salary for any purposes, including, but not limited to,
calculation of any severance, resignation, termination, redundancy, end of service payments, bonuses, long-service awards, pension or
retirement benefits or similar payments;
(g) the future value of the underlying Shares is unknown and cannot be predicted with certainty;
(h) if you receive Shares, the value of such Shares acquired upon settlement of RSUs may increase or decrease in value; and
(i) no claim or entitlement to compensation or damages arises from termination of this Award, and no claim or entitlement to
compensation or damages shall arise from any diminution in value of the RSUs or Shares received upon settlement of the RSUs
resulting from termination of your Service by the Company and you irrevocably release the Company from any such claim that may
arise.

Data Privacy Notice and Consent.
You hereby explicitly and unambiguously consent to the collection, use and transfer, in electronic or other form, of your
personal data as described in this Award Agreement by and among, as applicable, the Company, its Subsidiaries and its Affiliates or
such other third party administrator as designated by the Committee in its sole and absolute discretion for the exclusive purpose of
implementing, administering and managing your participation in the Plan.
You understand that the Company and/or such other third party administrator as designated by the Committee in its sole and
absolute discretion may hold certain personal information about you, including, but not limited to, your name, home address and
telephone number, date of birth, social insurance or social security number or other identification number, salary, nationality, job title,
any shares of stock or directorships held in the Company, details of all RSUs or any other entitlement to Shares awarded, canceled or
outstanding in your favor, for the purpose of implementing, administering and managing the Plan (“Data”). You understand that Data
may be transferred to any third parties assisting in the implementation, administration and management of the Plan, that these
recipients may be located in your country, or elsewhere, and that the recipient’s country may have different data privacy laws and
protections than your country. You understand that you may request a list with the names and addresses of any potential recipients of
the Data by contacting your local human resources representative. You authorize the recipients to receive, possess, use, retain and
transfer the Data, in electronic or other form, for the purposes of implementing, administering and managing your participation in the
Plan, including any requisite transfer of such Data as may be required to a broker, escrow agent or other third party with whom the
Shares received upon settlement of the RSUs may be deposited. You understand that Data will be held only as long as is necessary to
implement, administer and manage your participation in the Plan. You understand that you may, at any time, view Data, request
additional information about the storage and processing of Data, require any necessary amendments to Data or refuse or withdraw the
consents herein, in any case without cost, by contacting in writing your local human resources representative. You understand that
refusal or withdrawal of consent may affect your ability to participate in the Plan. For more information on the consequences of your
refusal to consent or withdrawal of consent, you understand that you may contact your local human resources representative.
Securities Laws.
By accepting RSUs, you acknowledge that Canadian or other applicable securities laws, including, without limitation, U.S.
securities laws, and/or the Company’s policies regarding trading in its securities may limit or restrict your right to buy or sell Shares,
including, without limitation, sales of Shares acquired in connection with the RSUs. You agree to comply with all Canadian and any
other applicable securities law requirements, including, without limitation, applicable U.S. securities law requirements, and Company
policies, as such laws and policies are amended from time to time.

Limits on Transferability; Beneficiaries.
This Award shall not be pledged, hypothecated or otherwise encumbered or subject to any lien, obligation or liability to
any party, or Transferred, otherwise than by your will or the laws of descent and distribution or to a Beneficiary upon your
death.
No Transfer to any executor or administrator of your estate or to any Beneficiary by will or the laws of descent and distribution
of any rights in respect of this Award shall be effective to bind the Company unless the Committee shall have been furnished with
(i) written notice thereof and with a copy of the will and/or such evidence as the Committee may deem necessary to establish the
validity of the Transfer and (ii) the written agreement of the Transferee to comply with all the terms and conditions applicable to this
Award and any Shares received upon settlement of the RSUs that are or would have been applicable to you.
Notwithstanding any other provision hereof, you shall not be permitted to Transfer Shares during a Blackout Period.
No Compensation Deferrals.
Neither the Plan, nor this Award Agreement is intended to provide for a deferral of compensation that would subject the RSUs
to taxation prior to the issuance of Shares as a result of Section 409A of the Code. Notwithstanding anything to the contrary in the
Plan, or this Award Agreement, the Company reserves the right to revise this Award Agreement as it deems necessary or advisable, in
its sole discretion and without your consent, to comply with Section 409A of the Code or to otherwise avoid imposition of any
additional tax or income recognition under Section 409A of the Code prior to the actual payment of Shares pursuant to this Award. If
you are subject to U.S. taxes, all RSUs to which you are entitled will be issued to you on the applicable Settlement Date, as described
above in the section entitled “Settlement”.
Entire Agreement; Dispute Resolution; Governing Law.
The Plan and this Award Agreement constitute the entire agreement of the parties with respect to the subject matter hereof and
supersede in their entirety all prior undertakings, representations and agreements (whether oral or written) of the Company and you
with respect to the subject matter hereof. This Award Agreement may not be modified in a manner that adversely affects your rights
heretofore granted under the Plan, except with your consent or to comply with applicable law or to the extent permitted under other
provisions of the Plan, including, but not limited to Sections 5(d), 16(g) or 17 of the Plan. This Award Agreement is governed by the
laws of the Province of Ontario and the laws of Canada applicable in the Province of Ontario without regard to its principles of
conflict of laws.

By signing this Award Agreement, you acknowledge receipt of a copy of the Plan and represent that you are familiar with the
terms and conditions of the Plan, and hereby accept this Award subject to all provisions in this Award Agreement and in the Plan.
You hereby agree to accept as final, conclusive and binding all decisions or interpretations of the Committee upon any questions
arising under the Plan or this Award Agreement.
Electronic Delivery.
The Company may, in its sole discretion, decide to deliver any documents related to RSUs awarded under the Plan or future
RSUs that may be awarded under the Plan by electronic means or request your consent to participate in the Plan by electronic means.
You hereby consent to receive such documents by electronic delivery and agree to participate in the Plan through an on-line or
electronic system established and maintained by the Company or a third party designated by the Company.
Agreement Severable.
In the event that any provision in this Award Agreement will be held invalid or unenforceable, such provision will be severable
from, and such invalidity or unenforceability will not be construed to have any effect on, the remaining provisions of this Award
Agreement.
Language.
If you have received this Award Agreement or any other document related to the Plan translated into a language other than
English and if the meaning of the translated version is different than the English version, the English version will control.

EXHIBIT B
ADDITIONAL TERMS AND CONDITIONS OF THE
Restaurant Brands International Inc.
2014 OMNIBUS INCENTIVE PLAN
RESTRICTED STOCK UNIT AWARD AGREEMENT FOR
PARTICIPANTS NOT RESIDENT IN THE U.S. OR CANADA
TERMS AND CONDITIONS
This Exhibit B includes additional terms and conditions that govern the RSUs granted to you under the Plan if you are located outside
the U.S. and Canada. Certain capitalized terms used but not defined in this Exhibit B have the meanings set forth in the 2014
Omnibus Incentive Plan and/or the Award Agreement.
NOTIFICATIONS
This Exhibit B also includes information regarding exchange controls and certain other issues of which you should be aware with
respect to participation in the Plan. The information is based on the securities, exchange control, and other laws in effect in the
respective countries as of November 2014. Such laws are often complex and change frequently. As a result, the Company strongly
recommends that you not rely on the information in this Exhibit B as the only source of information relating to the consequences of
your participation in the Plan because the information may be out of date at the time you acquire or sell Shares.
In addition, the information contained herein is general in nature and may not apply to your particular situation, and the Company is
not in a position to assure you of a particular result. Accordingly, you are advised to seek appropriate professional advice as to how
the relevant laws in your country may apply to your situation.
Finally, if you are a citizen or resident of a country other than the one in which you are currently residing, transfer to another country
after the RSUs is granted or are considered a resident of another country for local law purposes, the notifications contained herein
may not be applicable to you, and the Company shall, in its discretion, determine to what extent the terms and conditions contained
herein shall apply to you.
GENERAL NON-U.S. TERMS AND CONDITIONS
The following additional terms and conditions apply to you if you are located outside of the U.S. and Canada at the time of grant.

Entire Agreement.
The following provisions supplement the entire Award Agreement, generally:
If you are located outside the U.S. and Canada, in no event will any aspect of the RSUs be determined in accordance with any Service
contract. The terms and conditions of the RSUs will be solely determined in accordance with the provisions of the Plan and the
Award Agreement, including this Exhibit B, which supersede and replace any prior agreement, either written or verbal (including
your Service agreement, if applicable) in relation to the RSUs.
Termination for Cause; Restrictive Covenants.
The Termination for Cause; Restrictive Covenants section of the Award Agreement shall only be enforced, to the extent deemed
permissible under applicable local law, as determined in the sole discretion of the Committee.
Taxes.
The following provisions supplement the Taxes section of the Award Agreement:
Regardless of any action the Company or any Affiliate takes with respect to any or all income tax, social insurance, governmentsponsored pension plan, unemployment insurance, payroll tax, payment on account or other tax related items related to your
participation in the Plan and legally applicable to you, (“Tax-Related Items”), you acknowledge that the ultimate liability for all
Tax-Related Items is and remains your responsibility and may exceed any amount actually withheld by the Company or any Affiliate.
You further acknowledge that the Company and/or any Affiliate (i) make no representations or undertakings regarding the treatment
of any Tax-Related Items in connection with any aspect of the RSUs, including, but not limited to, the grant, vesting or settlement of
the RSUs, the subsequent sale of Shares acquired pursuant to such settlement and the receipt of any dividends or Dividend
Equivalents; and (ii) do not commit to and are under no obligation to structure the terms of the grant or any aspect of the RSUs to
reduce or eliminate your liability for Tax-Related Items or achieve any particular tax result. Further, if you have become subject to tax
in more than one jurisdiction between the Grant Date and the date of any relevant taxable or tax withholding event, as applicable, you
acknowledge that the Company and/or any Affiliate may be required to withhold or account for Tax-Related Items in more than one
jurisdiction.
Prior to the relevant taxable or tax withholding event, as applicable, you will pay or make adequate arrangements satisfactory to the
Company and/or any Affiliate to satisfy all Tax-Related Items. In this regard, you authorize the Company and/or any Affiliate, or
their respective agents, at their discretion, to satisfy the obligations with regard to all Tax-Related Items by one or a combination of
the following:
(a)
(b)
(c)

withholding from cash compensation paid to you by the Company; or
withholding from proceeds of the sale of Shares acquired at settlement of the RSUs either through a voluntary
sale or through a mandatory sale arranged by the Company (on your behalf pursuant to this authorization); or
withholding in Shares to be issued at settlement of the RSUs.

The Committee shall establish the method of withholding from alternatives (a) – (c) above, or if the Committee does not exercise its
discretion prior to the taxable event or tax withholding event, as applicable, then you shall be entitled to elect the method of
withholding from the alternatives above.
To avoid any negative accounting treatment, the Company may withhold or account for Tax-Related Items by considering applicable
minimum statutory withholding amounts or other applicable withholding rates. If the obligation for Tax-Related Items is satisfied by
withholding in Shares, for tax purposes, you are deemed to have been issued the full number of Shares subject to the vested RSUs,
notwithstanding that a number of the Shares are held back solely for the purpose of paying the Tax-Related Items due as a result of
any aspect of your participation in the Plan.
Finally, you shall pay to the Company or any Affiliate any amount of Tax-Related Items that the Company or any Affiliate may be
required to withhold or account for as a result of your participation in the Plan that cannot be satisfied by the means previously
described. The Company may refuse to issue or deliver the Shares or the proceeds of the sale of Shares, if you fail to comply with
your obligations in connection with the Tax-Related Items.
Limits on Transferability; Beneficiaries.
The following provision supplement the Limits on Transferability; Beneficiaries section of the Award Agreement:
If you are located outside the U.S. and Canada, the RSUs may not be Transferred to a designated Beneficiary and may only be
Transferred upon your death to your legal heirs in accordance with applicable laws of descent and distribution. In no case may the
RSUs be Transferred to another individual during your lifetime.
Acknowledgement of Nature of Award.
The following provisions supplement the Acknowledgment of Nature of Award section of the Award Agreement:
You understand, acknowledge and agree to the following with respect to the RSUs:
(a) The RSUs and any Shares acquired under the Plan are not intended to replace any pension rights or compensation.
(b) Your participation in the Plan will not be interpreted to form an employment relationship with the Company or any Affiliate.
(c) The Company shall have the exclusive discretion to determine when you have ceased providing Service for purposes of this
Award Agreement.

No Advice Regarding Award.
The Company is not providing any tax, legal or financial advice, nor is the Company making any recommendations regarding your
participation in the Plan, or your acquisition or sale of the underlying Shares. You are hereby advised to consult with your own
personal tax, legal and financial advisors regarding your participation in the Plan before taking any action related to the Plan.
Governing Law and Venue.
The following provisions supplement the Entire Agreement; Dispute Resolution; Governing Law section of the Award Agreement:
The RSU grant and the provisions of this Award Agreement are governed by, and subject to, the laws of the Province of Ontario and
the laws of Canada applicable in the Province of Ontario, without regard to the conflict of law provisions.
For purposes of any action, lawsuit or other proceedings brought to enforce this Award Agreement, relating to it, or arising from it,
the parties hereby submit to and consent to the sole and exclusive jurisdiction of the courts of the Province of Ontario, and no other
courts, where this grant is made and/or to be performed.
Exhibit B.
Notwithstanding any provision in this Award Agreement, the RSU grant shall be subject to any country-specific terms and conditions
set below. Moreover, if you relocate to one of the countries included in this Exhibit B, the special terms and conditions for such
country will apply to you, to the extent the Company determines that the application of such terms and conditions is necessary or
advisable in order to comply with local law or facilitate the administration of the Plan. The Appendix constitutes part of the Award
Agreement.
Imposition of Other Requirements.
The Company reserves the right to impose other requirements on your participation in the Plan, on the RSUs and on any Shares
issued upon settlement of the RSUs, to the extent the Company determines it is necessary or advisable in order to comply with local
law or facilitate the administration of the Plan, and to require you to sign any additional agreements or undertakings that may be
necessary to accomplish the foregoing.

COUNTRY-SPECIFIC TERMS AND CONDITIONS
The following country-specific provisions apply to you if you are resident in one of the countries below.
BELGIUM
NOTIFICATIONS
Tax Acknowledgment.
You are required to report any bank accounts opened and maintained outside Belgium on your annual tax return.
BRAZIL
TERMS AND CONDITIONS
Compliance with Law.
By accepting the RSUs you acknowledge that you agree to comply with applicable Brazilian laws and pay any and all applicable
taxes legally due by you associated with the RSUs, the receipt of any dividends or Dividend Equivalents, and the sale of Shares
acquired under the Plan.
NOTIFICATIONS
Exchange Control Information.
If you are resident or domiciled in Brazil, you will be required to submit annually a declaration of assets and rights held outside of
Brazil to the Central Bank of Brazil if the aggregate value of such assets and rights is equal to or greater than US$100,000. Assets and
rights that must be reported include Shares.
SWITZERLAND
NOTIFICATIONS
Securities Law Information.
The offer of the RSUs is considered a private offering in Switzerland and is therefore not subject to registration in Switzerland.

UNITED KINGDOM
TERMS & CONDITIONS
Tax Acknowledgment.
The following provisions supplement the Taxes section of the Award Agreement:
You shall pay to the Company or any Affiliate any amount of income tax that the Company or the Affiliate may be required to
account to HM Revenue & Customs (“HMRC”) with respect to the event giving rise to the income tax (the “Taxable Event”) that
cannot be satisfied by the means described in the Award Agreement. If payment or withholding of the income tax is not made within
ninety (90) days of the Taxable Event or such other period as required under U.K. law (the “Due Date”), and if you are a director or
executive officer of the Company (within the meaning of Section 13(k) of the U.S. Securities and Exchange Act of 1934, as
amended), you will not be eligible for any loan to cover the income tax due. In the event that you are a director or executive officer
and the income tax due is not collected from or paid by you by the Due Date, the amount of any uncollected income tax will
constitute a benefit to you on which additional income tax and National Insurance contributions will be payable. You will be
responsible for reporting and paying any income tax and National Insurance contributions due on this additional benefit directly to
HMRC under the self-assessment regime.

Exhibit 10.13
DIRECTOR INDEMNIFICATION AGREEMENT
This Director Indemnification Agreement, dated as of December
, 2014 (this “Agreement”), is made by and between
Restaurant Brands International Inc., a corporation incorporated under the laws of Canada (the “Corporation”), and
(“Indemnitee”).

RECITALS
A. Section 102 of the Canada Business Corporations Act (the “Act”) provides, among other things, that the directors shall
manage, or supervise the management of, the business and affairs of a corporation.
B. Pursuant to Section 122 of the Act, directors act as fiduciaries of a corporation.
C. Thus, it is critically important to the Corporation and its shareholders that the Corporation be able to attract and retain the
most capable persons reasonably available to serve as directors of the Corporation.
D. In recognition of the need for a corporation to be able to induce capable and responsible persons to accept positions in
corporate management, the Act authorizes (and in some instances requires) a corporation to indemnify its directors and officers, and
further authorizes a corporation to purchase and maintain insurance for the benefit of its directors and officers.
E. Canadian courts have recognized that indemnification by a corporation serves the dual policies of (i) allowing corporate
officials to resist unjustified lawsuits, secure in the knowledge that, if vindicated, the corporation will bear the expense of litigation,
and (ii) encouraging capable women and men to serve as corporate directors and officers, secure in the knowledge that the
corporation will absorb the costs of defending their honesty and integrity.
F. Indemnitee is, or will be, a director of the Corporation and his or her willingness to serve in such capacity is predicated, in
substantial part, upon the Corporation’s willingness to indemnify him or her in accordance with the principles reflected above, to the
fullest extent permitted by applicable laws, and upon the other undertakings set forth in this Agreement.
G. Therefore, in recognition of the need to provide Indemnitee with substantial protection against personal liability, in order to
procure Indemnitee’s service as a director of the Corporation and to enhance Indemnitee’s ability to serve the Corporation in an
effective manner, and in order to provide such protection pursuant to express contractual rights (intended to be enforceable
irrespective of, among other things, any amendment to the Corporation’s articles of incorporation or by-laws (collectively, the
“Constating Documents”), any change in the composition of the Corporation’s Board of Directors (the “Board”) or any change in
control or other business combination transaction relating to the Corporation), the Corporation wishes to provide in this Agreement
for the indemnification of and the advancement of Expenses to Indemnitee as set forth in this Agreement and for the continued
coverage of Indemnitee under the Corporation’s directors’ and officers’ liability insurance policies.
H. In light of the considerations referred to in the preceding recitals, it is the Corporation’s intention and desire that the
provisions of this Agreement be construed liberally, subject to their express terms, to maximize the protections to be provided to
Indemnitee hereunder.

AGREEMENT
NOW, THEREFORE, the parties hereby agree as follows:
1. Certain Definitions. In addition to terms defined elsewhere herein, the following terms have the following meanings when
used in this Agreement with initial capital letters:
(a) “Change in Control” is deemed to have occurred on the first to occur of any one of the events set forth in the following
paragraphs:
(i) any Person (other than the Corporation, its Affiliates (as defined in the Rule 12b-2 promulgated under Section 12 of the
U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”)) or an employee benefit plan or trust maintained by the
Corporation or its Affiliates, or any corporation owned, directly or indirectly, by the shareholders of the Corporation in substantially
the same proportions as their ownership of common shares of the Corporation) becoming the Beneficial Owner (as defined in Rule
13d-3 under the Exchange Act), directly or indirectly, of more than 50% of the combined voting power of the Corporation’s then
outstanding securities (excluding any Person who becomes such a Beneficial Owner (x) in connection with a transaction described in
clause (A) of paragraph (iii) below or (y) in connection with a distribution to them in their capacity as a member or partner (whether
general or limited partners) in 3G Special Situation Fund, L.P., a limited partnership formed under the laws of the Cayman Islands; or
(ii) the following individuals cease for any reason to constitute a majority of the number of directors then serving:
individuals who, on the effective date of the arrangement of Tim Hortons Inc. under Section 192 of the Act (the “Effective Date”) in
accordance with the Arrangement Agreement and Plan of Merger dated as of August 26, 2014 among Burger King Worldwide, Inc.
(Delaware), the Corporation, Restaurant Brands International Limited Partnership (f/k/a New Red Canada Limited Partnership), Blue
Merger Sub, Inc., 8997900 Canada Inc. and Tim Hortons Inc. (including the Schedules attached thereto), constitute the Board and any
new director (other than a director whose initial assumption of office is in connection with an actual or threatened election contest,
including a consent solicitation, relating to the election of directors of the Corporation as such terms are used in Regulation 14A under
the Exchange Act) whose appointment or election by the Board or nomination for election by the Corporation’s shareholders was
approved or recommended by a vote of at least two-thirds (2/3) of the directors then still in office who either were directors on the
Effective Date or whose appointment, election or nomination for election was previously so approved or recommended; or
(iii) the consummation of (A) a merger or consolidation of the Corporation or any direct or indirect subsidiary of the
Corporation with any other corporation, other than a merger, consolidation, amalgamation or arrangement which would result in the
voting securities of the Corporation outstanding immediately prior to such merger or consolidation continuing to represent (either by
remaining outstanding or being converted into voting securities of the surviving entity or any parent thereof) more than 20% of the
combined voting power or the total fair market value of the securities of the Corporation or such surviving entity or any parent thereof
outstanding immediately after such merger, consolidation, amalgamation or arrangement; provided, however, that a merger,
consolidation, amalgamation or arrangement effected to implement a recapitalization of the Corporation (or similar transaction) in
which no Person (other than those covered by the exceptions in paragraph (i) of this definition) acquires more than 50% of the
combined voting power of the Corporation’s then outstanding securities shall not constitute a Change in Control of the Corporation;
or
(iv) a complete liquidation or dissolution of the Corporation or the consummation of any sale, lease, exchange or other
transfer (in one transaction or a series of transactions) of all or substantially all of the assets of the Corporation; other than such
liquidation, sale or disposition to a Person or Persons who Beneficially Own, directly or indirectly, more than 20% of the combined
voting power of the outstanding voting securities of the Corporation at the time of the sale.
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Notwithstanding the foregoing, no “Change in Control” is deemed to have occurred if there is consummated any transaction or
series of integrated transactions immediately following which the record holders of the common shares of the Corporation
immediately prior to such transaction or series of transactions continue to have substantially the same proportionate ownership in an
entity which owns all or substantially all of the assets of the Corporation immediately following such transaction or series of
transactions.
(b) “Claim” means (i) any threatened, asserted, pending, ongoing or completed claim, demand, action, suit or proceeding,
whether civil, criminal, administrative, arbitrative, investigative or other, and whether made pursuant to federal, provincial, state or
other law; and (ii) any inquiry or investigation, whether made, instituted or conducted, by the Corporation or any other Person,
including any federal, provincial, state or other governmental agency, that Indemnitee determines might lead to the institution of any
such claim, demand, action, suit or proceeding. For the avoidance of doubt, subject to applicable laws, the Corporation intends
indemnity to be provided hereunder in respect of acts or failure to act prior to, on or after the date hereof.
(c) “Controlled Affiliate” means any corporation, limited liability company, partnership, joint venture, trust or other entity or
enterprise, whether or not for profit, that is directly or indirectly controlled by the Corporation. For purposes of this definition,
“control” means the possession, directly or indirectly, of the power to direct or cause the direction of the management or policies of
an entity or enterprise, whether through the ownership of voting securities, through other voting rights, by contract or otherwise;
provided that direct or indirect Beneficial Ownership of common shares or other interests in an entity or enterprise entitling the holder
to cast 15% or more of the total number of votes generally entitled to be cast in the election of directors (or persons performing
comparable functions) of such entity or enterprise shall be deemed to constitute control for purposes of this definition.
(d) “Disinterested Director” means a director of the Corporation who is not and was not a party to the Claim in respect of
which indemnification is sought by Indemnitee.
(e) “Expenses” means all costs and expenses (including reasonable attorneys’ and experts’ fees and expenses) paid or payable in
connection with investigating, defending, being a witness in or participating in (including on appeal), or preparing to investigate,
defend, be a witness in or participate in (including on appeal), any Claim.
(f) “Indemnifiable Claim” means any Claim based upon, arising out of or resulting from the following:
(i) any actual, alleged or suspected act or failure to act by Indemnitee in his or her capacity as a director or officer of the
Corporation or as a director or officer (or individual serving in a similar capacity) of any other corporation, limited liability
company, partnership, joint venture, trust or other entity or enterprise, whether or not for profit, as to which Indemnitee is or was
serving at the request of the Corporation;
(ii) any actual, alleged or suspected act or failure to act by Indemnitee in respect of any business, transaction,
communication, filing, disclosure or other activity of the Corporation or any other entity or enterprise referred to in clause (i) of
this sentence; or
(iii) Indemnitee’s status as a current or former director or officer of the Corporation or as a current or former director or
officer (or individual serving in a similar capacity) of any other entity or enterprise referred to in clause (i) of this sentence or
any actual, alleged or suspected act or failure to act by Indemnitee in connection with any obligation or restriction imposed upon
Indemnitee by reason of such status.
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In addition to any service at the actual request of the Corporation, for purposes of this Agreement, Indemnitee shall be deemed
to be serving or to have served at the request of the Corporation as a director or officer (or individual serving in a similar capacity) of
another entity or enterprise if Indemnitee is or was serving as a director or officer (or individual serving in a similar capacity) of such
entity or enterprise and (A) such entity or enterprise is or at the time of such service was a Controlled Affiliate, (B) such entity or
enterprise is or at the time of such service was an employee benefit plan (or related trust) sponsored or maintained by the Corporation
or a Controlled Affiliate, or (C) the Corporation or a Controlled Affiliate (by action of the Board, any committee thereof or the
Corporation’s Chief Executive Officer (“CEO”) (other than as to the CEO, by him or herself)) caused or authorized Indemnitee to be
nominated, elected, appointed, designated, engaged or selected to serve in such capacity.
(g) “Indemnifiable Losses” means any and all Losses relating to, arising out of or resulting from Indemnitee being, or being
threatened to be made, a party to, or a participant in, any Indemnifiable Claim; provided, however, that Indemnifiable Losses shall not
include Losses incurred by Indemnitee in respect of any Indemnifiable Claim (or any matter or issue therein) as to which Indemnitee
shall have been adjudged liable to the Corporation, unless and only to the extent that the court in which such Indemnifiable Claim was
brought shall determine upon application that, despite the adjudication of liability but in view of all the circumstances of the case,
Indemnitee is fairly and reasonably entitled to indemnification for such Losses as the court shall deem proper.
(h) “Independent Counsel” means a law firm, or a member of a law firm, selected in accordance with Section 7(e), that is
experienced in matters of corporation law and neither presently is, nor in the past five years has been, retained to represent: (i) the
Corporation (or any subsidiary of the Corporation) or Indemnitee in any matter material to either such party (other than with respect
to matters concerning the Indemnitee under this Agreement, or of other indemnitees under similar indemnification agreements) or
(ii) any other named (or, as to a threatened matter, reasonably likely to be named) party to the Indemnifiable Claim giving rise to a
claim for indemnification hereunder. Notwithstanding the foregoing, the term “Independent Counsel” shall not include any person
who, under the applicable standards of professional conduct then prevailing, would have a conflict of interest in representing either
the Corporation or Indemnitee in an action to determine Indemnitee’s rights under this Agreement.
(i) “Losses” means any and all Expenses, damages, losses, liabilities, judgments, fines, penalties (whether civil, criminal or
other) and amounts paid or payable in settlement, including all interest, assessments and other charges paid or payable in connection
with or in respect of any of the foregoing.
(j) “Person” means any individual, entity, or group within the meaning of Section 13(d)(3) or 14(d)(2) of the Exchange Act.
(k) “Standard of Conduct” means the standard for conduct by Indemnitee that is a condition precedent to indemnification of
Indemnitee hereunder against Indemnifiable Losses relating to, arising out of or resulting from an Indemnifiable Claim. The Standard
of Conduct is (i) that Indemnitee acted honestly and in good faith with a view to the best interests of the Corporation or, as the case
may be, to the best interests of the other entity for which Indemnitee acted as director or officer (or in a similar capacity) at the
Corporation’s request or deemed request, and (ii) in the case of a criminal or administrative action or proceeding that is enforced by a
monetary penalty, Indemnitee had reasonable grounds for believing that his or her conduct was lawful.
4

2. Indemnification Obligation. Subject only to Section 7 and to the proviso in this Section, the Corporation shall indemnify,
defend and hold harmless Indemnitee, to the fullest extent permitted or required by applicable laws in effect on the date hereof or as
such laws may from time to time hereafter be amended to increase the scope of such permitted indemnification, against any and all
Indemnifiable Claims and Indemnifiable Losses; provided, however, that, except as provided in Sections 4 and 20, the Constating
Documents, or otherwise as required by applicable laws, Indemnitee shall not be entitled to indemnification pursuant to this
Agreement in connection with any Claim initiated by Indemnitee against the Corporation or any director or officer of the Corporation
unless the Corporation has joined in or consented to the initiation of such Claim. The Corporation acknowledges that the foregoing
obligation is substantially broader than that now required by applicable laws and the Constating Documents and intends that it be
interpreted consistently with this Section and the recitals to this Agreement.
3. Advancement of Expenses. Indemnitee shall have the right to advancement by the Corporation prior to the final disposition
of any Indemnifiable Claim of any and all Expenses relating to, arising out of or resulting from any Indemnifiable Claim paid or
incurred by Indemnitee or which Indemnitee determines in good faith are reasonably likely to be paid or incurred by Indemnitee and
as to which Indemnitee’s counsel provides supporting documentation; provided, however, that Indemnitee shall repay, without
interest, any such amount of Expenses (or portion thereof) actually advanced to Indemnitee in respect of which it shall have been
determined, following the final disposition of the Indemnifiable Claim to which the advance related, were in excess of amounts paid
or payable by Indemnitee in respect of Expenses relating to, arising out of or resulting from such Indemnifiable Claim, or otherwise in
accordance with Section 7, that Indemnitee is not entitled to indemnification hereunder.
Without limiting the generality or effect of any other provision hereof, Indemnitee’s right to such advancement is not subject to
any prior determination that Indemnitee has satisfied the Standard of Conduct. Without limiting the generality or effect of the
foregoing, within five business days after any request by Indemnitee that is accompanied by supporting documentation for specific
Expenses to be reimbursed or advanced, the Corporation shall, in accordance with such request (but without duplication), (a) pay such
Expenses on behalf of Indemnitee, (b) advance to Indemnitee funds in an amount sufficient to pay such Expenses, or (c) reimburse
Indemnitee for such Expenses.
In connection with any such payment, advancement or reimbursement, at the request of the Corporation, Indemnitee shall
execute and deliver to the Corporation an undertaking, which need not be secured and shall be accepted without reference to
Indemnitee’s ability to repay the Expenses, by or on behalf of the Indemnitee, to repay any amounts paid, advanced or reimbursed by
the Corporation in respect of Expenses relating to, arising out of or resulting from any Indemnifiable Claim in respect of which it
shall have been determined, following the final disposition of such Indemnifiable Claim and in accordance with Section 7, that
Indemnitee is not entitled to indemnification hereunder.
4. Indemnification for Additional Expenses. Without limiting the generality or effect of the foregoing, the Corporation shall
indemnify and hold harmless Indemnitee against and, if requested by Indemnitee, shall reimburse Indemnitee for, or advance to
Indemnitee, within five business days of such request accompanied by supporting documentation for specific Expenses to be
reimbursed or advanced, any and all Expenses paid or incurred by Indemnitee or which Indemnitee determines in good faith are
reasonably likely to be paid or incurred by Indemnitee in connection with any Claim made, instituted or conducted by Indemnitee for
(a) indemnification or reimbursement or advance payment of Expenses by the Corporation under any provision of this Agreement, or
under any other agreement or provision of the Constating Documents now or hereafter in effect relating to Indemnifiable Claims,
and/or (b) recovery under any directors’ and officers’ liability insurance policies maintained by the Corporation; provided, however,
that Indemnitee shall repay, without interest, any such reimbursement or advance of Expenses (or portion thereof) which remains
unspent at the final disposition of the Claim to which the advance related or otherwise in respect of which it shall have been
determined, following the final disposition of such Claim and in accordance with Section 7, that Indemnitee is not entitled to
indemnification hereunder.
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5. Partial Indemnity. If Indemnitee is entitled under any provision of this Agreement to indemnification by the Corporation for
some or a portion of any Indemnifiable Loss but not for all of the total amount thereof, the Corporation shall nevertheless indemnify
Indemnitee for the portion thereof to which Indemnitee is entitled.
6. Procedure for Notification. To obtain indemnification under this Agreement in respect of an Indemnifiable Claim or
Indemnifiable Loss, Indemnitee shall submit to the Corporation a written request therefor, including a brief description (based upon
information then available to Indemnitee) of such Indemnifiable Claim or Indemnifiable Loss. If, at the time of the receipt of such
request, the Corporation has directors’ and officers’ liability insurance in effect under which coverage for such Indemnifiable Claim
or Indemnifiable Loss is potentially available, the Corporation shall give prompt written notice of such Indemnifiable Claim or
Indemnifiable Loss to the applicable insurers in accordance with the procedures set forth in the applicable policies.
The Corporation shall provide to Indemnitee a copy of such notice delivered to the applicable insurers and, upon Indemnitee’s
request, copies of all subsequent correspondence between the Corporation and such insurers regarding the Indemnifiable Claim or
Indemnifiable Loss, in each case substantially concurrently with the delivery thereof by the Corporation.
The failure by Indemnitee to timely notify the Corporation of any Indemnifiable Claim or Indemnifiable Loss shall not relieve
the Corporation from any liability hereunder unless, and only to the extent that, the Corporation did not otherwise learn of such
Indemnifiable Claim or Indemnifiable Loss and such failure results in forfeiture by the Corporation of substantial defenses, rights or
insurance coverage.
7. Determination of Right to Indemnification.
(a) The Corporation shall not indemnify Indemnitee pursuant to this Agreement unless Indemnitee has satisfied the Standard of
Conduct; provided, however, that Indemnitee’s right to advancement under Section 3 shall not be subject to any prior determination
that Indemnitee has satisfied the Standard of Conduct.
(b) Any determination of whether Indemnitee has satisfied the Standard of Conduct (a “Standard of Conduct Determination”)
shall be made as follows:
(i) if a Change in Control shall not have occurred, or if a Change in Control shall have occurred but Indemnitee shall have
requested that the Standard of Conduct Determination be made pursuant to this clause (i), (A) by a majority vote of the
Disinterested Directors, even if less than a quorum of the Board, (B) if such Disinterested Directors so direct, by a majority vote
of a committee of Disinterested Directors designated by a majority vote of all Disinterested Directors, or (C) if there are no such
Disinterested Directors, or if a majority of the Disinterested Directors so direct, by Independent Counsel in a written opinion
addressed to the Board, a copy of which shall be delivered to Indemnitee; and
(ii) if a Change in Control shall have occurred and Indemnitee shall not have requested that the Standard of Conduct
Determination be made pursuant to clause (i), by Independent Counsel in a written opinion addressed to the Board, a copy of
which shall be delivered to Indemnitee.
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Indemnitee shall cooperate with reasonable requests of the individual or firm making such Standard of Conduct Determination,
including providing to such Person documentation or information which is not privileged or otherwise protected from disclosure and
which is reasonably available to Indemnitee and reasonably necessary to such determination without incurring any unreimbursed cost
in connection therewith. The Corporation shall indemnify and hold harmless Indemnitee against and, if requested by Indemnitee, shall
reimburse Indemnitee for, or advance to Indemnitee, within five business days of such request accompanied by supporting
documentation for specific costs and expenses to be reimbursed or advanced, any and all costs and expenses (including attorneys’ and
experts’ fees and expenses) incurred by Indemnitee in so cooperating with the Person making such Standard of Conduct
Determination; provided, however, that Indemnitee shall repay, without interest, any such reimbursement or advance of costs and
expenses (or portion thereof) in respect of which it shall have been determined, following the final disposition of the Indemnifiable
Claim to which the reimbursement or advance related and in accordance with this Section, that Indemnitee is not entitled to
indemnification hereunder.
(c) The Corporation shall use its reasonable efforts to cause any Standard of Conduct Determination required under Section 7(b)
to be made as promptly as practicable.
(d) If Indemnitee has been determined pursuant to Section 7(b) to have satisfied the Standard of Conduct, then the Corporation
shall pay to Indemnitee, within five business days after the later of (x) receipt by the Corporation of written notice from Indemnitee
advising the Corporation of the final disposition of the applicable Indemnifiable Claim or portion thereof to which such Indemnifiable
Losses are related, out of which such Indemnifiable Losses arose or from which such Indemnifiable Losses resulted and (y) the
earliest date on which the applicable criterion specified above shall have been satisfied, an amount equal to the amount of such
Indemnifiable Losses.
(e) If a Standard of Conduct Determination is required to be, but has not been, made by Independent Counsel pursuant to
Section 7(b)(i), the Independent Counsel shall be selected by the Board or a Board Committee, and the Corporation shall give written
notice to Indemnitee advising him or her of the identity of the Independent Counsel so selected. If a Standard of Conduct
Determination is required to be, or to have been, made by Independent Counsel pursuant to Section 7(b)(ii), the Independent Counsel
shall be selected by Indemnitee, and Indemnitee shall give written notice to the Corporation advising it of the identity of the
Independent Counsel so selected. In either case, Indemnitee or the Corporation, as applicable, may, within five business days after
receiving written notice of selection from the other, deliver to the other a written objection to such selection; provided, however, that
such objection may be asserted only on the ground that the Independent Counsel so selected does not satisfy the criteria set forth in
the definition of “Independent Counsel” in Section 1(h), and the objection shall set forth with particularity the factual basis of such
assertion.
Absent a proper and timely objection, the Person so selected shall act as Independent Counsel. If such written objection is
properly and timely made and substantiated, (i) the Independent Counsel so selected may not serve as Independent Counsel unless
and until such objection is withdrawn or a court has determined that such objection is without merit and (ii) the non- objecting party
may, at its option, select an alternative Independent Counsel and give written notice to the other party advising such other party of the
identity of the alternative Independent Counsel so selected, in which case the provisions of the two immediately preceding sentences
and clause (i) of this sentence shall apply to such subsequent selection and notice. If applicable, the provisions of clause (ii) of the
immediately preceding sentence shall apply to successive alternative selections.
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If no Independent Counsel that is permitted under the foregoing provisions of this Section 7(e) to make the Standard of Conduct
Determination shall have been selected within 30 calendar days after the Corporation gives its initial notice pursuant to the first
sentence of this Section 7(e) or Indemnitee gives its initial notice pursuant to the second sentence of this Section 7(e), as the case may
be, either the Corporation or Indemnitee may apply to court for resolution of any objection which shall have been made by the
Corporation or Indemnitee to the other’s selection of Independent Counsel and/or for the appointment as Independent Counsel of a
person or firm selected by the court or by such other person as the court shall designate, and the person or firm with respect to whom
all objections are so resolved or the person or firm so appointed will act as Independent Counsel. In all events, the Corporation shall
pay all of the actual and reasonable fees and expenses of the Independent Counsel incurred in connection with the Independent
Counsel’s determination pursuant to Section 7(b).
8. Presumption of Entitlement. Notwithstanding any other provision hereof, in making any Standard of Conduct
Determination, the person or firm making such determination shall presume that Indemnitee has satisfied the Standard of Conduct,
and the Corporation may overcome such presumption only by its adducing clear and convincing evidence to the contrary. Indemnitee
may apply to court to challenge any Standard of Conduct Determination that is adverse to Indemnitee. No determination by the
Corporation (including by its directors or any Independent Counsel) that Indemnitee has not satisfied any Standard of Conduct shall
be a defense to any Claim by Indemnitee for indemnification or reimbursement or advance payment of Expenses by the Corporation
hereunder or create a presumption that Indemnitee has not met the Standard of Conduct.
9. No Other Presumption. For purposes of this Agreement, the termination of any Claim by judgment, order, settlement
(whether with or without court approval) or conviction will not create a presumption that Indemnitee did not meet the Standard of
Conduct or that indemnification hereunder is otherwise not permitted.
10. Non-Exclusivity. The rights of Indemnitee hereunder will be in addition to any other rights Indemnitee may have under the
Constating Documents, or the substantive laws of the Corporation’s jurisdiction of incorporation, any other contract or otherwise
(collectively, “Other Indemnity Provisions”); provided, however, that (a) to the extent that Indemnitee otherwise would have any
greater right to indemnification under any Other Indemnity Provision, Indemnitee will without further action be deemed to have such
greater right hereunder, and (b) to the extent that any change is made to any Other Indemnity Provision which permits any greater
right to indemnification than that provided under this Agreement as of the date hereof, Indemnitee will be deemed to have such
greater right hereunder. The Corporation may not, without the consent of Indemnitee, adopt any amendment to any of the Constating
Documents the effect of which would be to deny, diminish or encumber Indemnitee’s right to indemnification under this Agreement
or any Other Indemnity Provision.
11. Liability Insurance and Funding. For the duration of Indemnitee’s service as a director and/or officer of the Corporation,
the Corporation shall use commercially reasonable efforts (taking into account the scope and amount of coverage available relative to
the cost thereof) to cause to be maintained in effect policies of directors’ and officers’ liability insurance providing coverage for
Indemnitee that is reasonable in scope and amount to those provided by similarly situated companies. Upon request, the Corporation
shall provide Indemnitee or his or her counsel with a copy of all directors’ and officers’ liability insurance applications, binders,
policies, declarations, endorsements and other related materials. In all policies of directors’ and officers’ liability insurance obtained
by the Corporation, Indemnitee shall be named as an insured in such a manner as to provide Indemnitee the same rights and benefits,
subject to the same limitations, as are accorded to the Corporation’s directors and officers most favorably insured by such policy.
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Notwithstanding the foregoing, (i) the Corporation may, but shall not be required to, create a trust fund, grant a security interest
or use other means, including a letter of credit, to ensure the payment of such amounts as may be necessary to satisfy its obligations to
indemnify and advance expenses pursuant to this Agreement and (ii) in renewing or seeking to renew any insurance hereunder, the
Corporation will not be required to expend more than 1.5 times the premium amount of the immediately preceding policy period
(equitably adjusted if necessary to reflect differences in policy periods).
12. Subrogation. In the event of payment under this Agreement, the Corporation shall be subrogated to the extent of such
payment to all of the related rights of recovery of Indemnitee against other Persons (other than Indemnitee’s successors), including
any entity or enterprise referred to in clause (i) of the definition of “Indemnifiable Claim” in Section 1(f). Indemnitee shall execute all
papers reasonably required to evidence such rights (all of Indemnitee’s reasonable Expenses, including attorneys’ fees and charges,
related thereto to be reimbursed by or, at the option of Indemnitee, advanced by the Corporation).
13. No Duplication of Payments. The Corporation shall not be liable under this Agreement to make any payment to Indemnitee
in respect of any Indemnifiable Losses to the extent Indemnitee has otherwise already actually received payment (net of Expenses
incurred in connection therewith) under any insurance policy, the Constating Documents and Other Indemnity Provisions or
otherwise (including from any entity or enterprise referred to in clause (i) of the definition of “Indemnifiable Claim” in Section 1(f))
in respect of such Indemnifiable Losses otherwise indemnifiable hereunder.
14. Defense of Claims. Subject to the provisions of applicable policies of directors’ and officers’ liability insurance, the
Corporation shall be entitled to participate in the defense of any Indemnifiable Claim or to assume or lead the defense thereof with
counsel reasonably satisfactory to the Indemnitee, at the Corporation’s expense; provided that if Indemnitee determines, after
consultation with counsel selected by Indemnitee, that (a) the use of counsel chosen by the Corporation to represent Indemnitee would
present such counsel with an actual or potential conflict, (b) the named parties in any such Indemnifiable Claim (including any
impleaded parties) include both the Corporation and Indemnitee and Indemnitee shall conclude that there may be one or more legal
defenses available to him or her that are different from or in addition to those available to the Corporation, (c) any such representation
by such counsel would be precluded under the applicable standards of professional conduct then prevailing, or (d) Indemnitee has
interests in the claim or underlying subject matter that are different from or in addition to those of other Persons against whom the
Claim has been made or might reasonably be expected to be made, then Indemnitee shall be entitled to retain separate counsel (but
not more than one law firm plus, if applicable, local counsel in respect of any particular Indemnifiable Claim for all indemnitees in
Indemnitee’s circumstances) and the full amount of any reasonable fees and expenses incurred by Indemnitee in connection with
retaining such separate counsel and assuming its own defense of such Indemnifiable Claim shall be an Indemnifiable Loss subject to
the provisions of this Agreement.
The Corporation shall not be liable to Indemnitee under this Agreement for any amounts paid in settlement of any threatened or
pending Indemnifiable Claim effected without the Corporation’s prior written consent. The Corporation shall not, without the prior
written consent of the Indemnitee, effect any settlement of any threatened or pending Indemnifiable Claim which the Indemnitee is or
could have been a party unless such settlement solely involves the payment of money and includes a complete and unconditional
release of the Indemnitee from all liability on any claims that are the subject matter of such Indemnifiable Claim. Neither the
Corporation nor Indemnitee shall unreasonably withhold its consent to any proposed settlement; provided that Indemnitee may
withhold consent to any settlement that does not provide a complete and unconditional release of Indemnitee.
15. Successors, Binding Agreement and Survival.
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(a) The Corporation shall require any successor (whether direct or indirect, by purchase, merger, consolidation, reorganization or
otherwise) to all or substantially all of the business or assets of the Corporation expressly to assume and agree to perform this
Agreement in the same manner and to the same extent the Corporation would be required to perform if no such succession had taken
place. This Agreement shall be binding upon and inure to the benefit of the Corporation and any successor to the Corporation,
including any Person acquiring directly or indirectly all or substantially all of the business or assets of the Corporation whether by
consolidation, amalgamation, arrangement, merger, reorganization or otherwise (and such successor will thereafter be deemed the
“Corporation” for purposes of this Agreement), but shall not otherwise be assignable or delegable by the Corporation.
(b) This Agreement shall inure to the benefit of and be enforceable by the Indemnitee’s personal or legal representatives,
executors, administrators, heirs, distributees, legatees and other successors.
(c) This Agreement is personal in nature and neither of the parties hereto shall, without the consent of the other, assign or
delegate this Agreement or any rights or obligations hereunder except as expressly provided in Sections 15(a) and 15(b). Without
limiting the generality or effect of the foregoing, Indemnitee’s right to receive payments hereunder shall not be assignable, whether
by pledge, creation of a security interest or otherwise, other than by a transfer by the Indemnitee’s will or by the laws of descent and
distribution, and, in the event of any attempted assignment or transfer contrary to this Section 15(c), the Corporation shall have no
liability to pay any amount so attempted to be assigned or transferred.
(d) For the avoidance of doubt, this Agreement shall survive and continue even though Indemnitee may have terminated his or
her service as a director or officer of the Corporation or as a director or officer (or individual serving in a similar capacity) of any
other corporation, limited liability company, partnership, joint venture, trust or other entity or enterprise, whether or not for profit, as
to which Indemnitee is or was serving at the request of the Corporation.
16. Notices. For all purposes of this Agreement, all communications, including notices, consents, requests or approvals, required
or permitted to be given hereunder must be in writing and shall be deemed to have been duly given when hand delivered or
dispatched by electronic facsimile transmission (with receipt thereof orally confirmed), or one business day after having been sent for
next-day delivery by a nationally recognized overnight courier service, addressed to the Corporation (to the attention of the
[Secretary] of the Corporation) and to Indemnitee at the applicable address shown on the signature page hereto, or to such other
address as any party may have furnished to the other in writing and in accordance herewith, except that notices of changes of address
will be effective only upon receipt.
17. Governing Law. The validity, interpretation, construction and performance of this Agreement shall be governed by and
construed in accordance with the laws of the Province of Ontario and the federal laws of Canada applicable therein. The Corporation
and Indemnitee each hereby irrevocably consent to the non-exclusive jurisdiction of the courts of the Province of Ontario for all
purposes in connection with any action or proceeding which arises out of or relates to this Agreement, waive all procedural objections
to suit in that jurisdiction, including objections as to venue or inconvenience and agree that service in any such action may be made
by notice given in accordance with Section 16.
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18. Validity. If any provision of this Agreement or the application of any provision hereof to any Person or circumstance is held
invalid, unenforceable or otherwise illegal, the remainder of this Agreement and the application of such provision to any other Person
or circumstance shall not be affected, and the provision so held to be invalid, unenforceable or otherwise illegal shall be reformed to
the extent, and only to the extent, necessary to make it enforceable, valid or legal. In the event that any court or other adjudicative
body shall decline to reform any provision of this Agreement held to be invalid, unenforceable or otherwise illegal as contemplated
by the immediately preceding sentence, the parties thereto shall take all such action as may be necessary or appropriate to replace the
provision so held to be invalid, unenforceable or otherwise illegal with one or more alternative provisions that effectuate the purpose
and intent of the original provisions of this Agreement as fully as possible without being invalid, unenforceable or otherwise illegal.
19. Miscellaneous. No provision of this Agreement may be waived, modified or amended unless such waiver, modification or
amendment is agreed to in writing signed by Indemnitee and the Corporation. No waiver by either party hereto at any time of any
breach by the other party hereto or compliance with any condition or provision of this Agreement to be performed by such other party
shall be deemed a waiver of similar or dissimilar provisions or conditions at the same or at any prior or subsequent time. No
agreements or representations, oral or otherwise, expressed or implied with respect to the subject matter hereof have been made by
either party that are not set forth expressly in this Agreement.
20. Legal Fees and Expenses. It is the intent of the Corporation that, to the extent permitted by applicable laws, Indemnitee not
be required to incur legal fees and or other Expenses associated with the interpretation, enforcement or defense of Indemnitee’s rights
under this Agreement by litigation or otherwise because the cost and expense thereof would substantially detract from the benefits
intended to be extended to Indemnitee hereunder. Accordingly, without limiting the generality or effect of any other provision hereof,
if it should reasonably appear to Indemnitee that the Corporation has failed to comply with any of its obligations under this
Agreement or in the event that the Corporation or any other Person takes or threatens to take any action to declare this Agreement
void or unenforceable, or institutes any litigation or other action or proceeding designed to improperly deny, or to improperly recover
from, Indemnitee the benefits provided or intended to be provided to Indemnitee hereunder, the Corporation irrevocably authorizes
the Indemnitee from time to time to retain counsel of Indemnitee’s choice, at the expense of the Corporation as hereafter provided, to
advise and represent Indemnitee in connection with any such interpretation, enforcement or defense, including the initiation or
defense of any litigation or other action or proceeding, whether by or against the Corporation or any director, officer, shareholder or
other Person affiliated with the Corporation, in any jurisdiction. Without limiting the generality or effect of any other provision
hereof, the Corporation will pay and be solely financially responsible for any and all attorneys’ and related fees and expenses actually
and reasonably incurred by Indemnitee in connection with any of the foregoing; provided, however, that Indemnitee shall reimburse
the Corporation for any such fees and expenses (or portion thereof) in respect of which it shall have been determined, following the
final disposition of any litigation or other action or proceeding to which such fees and expenses related and in accordance with
Section 7, that Indemnitee is not entitled to indemnification hereunder (as if such fees and expenses had been advanced to Indemnitee
in accordance with Section 4).
21. Certain Interpretive Matters. Unless the context of this Agreement otherwise requires, (i) “it” or “its” or words of any
gender include each other gender, (ii) words using the singular or plural number also include the plural or singular number,
respectively, (iii) the terms “hereof,” “herein,” “hereby” and derivative or similar words refer to this entire Agreement, (iv) the terms
“Article,” “Section,” “Annex” or “Exhibit” refer to the specified Article, Section, Annex or Exhibit of or to this Agreement, (v) the
terms “include,” “includes” and “including” will be deemed to be followed by the words “without limitation” (whether or not so
expressed), and (vi) the word “or” is disjunctive but not exclusive. Whenever action must be taken (including the giving of notice or
the delivery of documents) under this Agreement during a certain period of time or by a particular date that ends or occurs on a nonbusiness day, then such period or date will be extended until the immediately following business day. As used herein, “business day”
means any day other than Saturday, Sunday or a national holiday.
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22. Entire Agreement. This Agreement and the Constating Documents constitute the entire agreement, and supersede all prior
agreements and understandings, both written and oral, between the parties hereto with respect to the subject matter of this Agreement.
Any prior agreements or understandings between the parties hereto with respect to indemnification are hereby terminated and of no
further force or effect.
23. Counterparts. This Agreement may be executed in one or more counterparts, each of which will be deemed to be an
original but all of which together shall constitute one and the same agreement.
[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, Indemnitee has executed and the Corporation has caused its duly authorized representative to
execute this Agreement as of the date first above written.
RESTAURANT BRANDS INTERNATIONAL INC.
By:
Name:
Title:

INDEMNITEE
By:
Name:

Address:
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Exhibit 10.14
CONSULTING AGREEMENT
THIS AGREEMENT (the “Agreement”) is made this 15th day of December, 2014, by and between RESTAURANT BRANDS
INTERNATIONAL INC., a Canadian corporation with its principal offices located at 874 Sinclair Road, Oakville, Ontario, Canada
(“RBI”) and Marc Caira, residing at 9 Boardwalk Drive, Toronto, Ontario M4L6T1 (“Consultant”).
1.

Services.

(a) RBI desires to retain the Consultant to provide certain services as described in Exhibit “A”, attached and made a part of this
Agreement (collectively the “Services”). RBI engages the Consultant and the Consultant agrees to perform the Services on the terms
and conditions set forth in this Agreement.
(b) The Consultant agrees to provide the Services in a professional and efficient manner and with a high degree of care and
diligence. The Consultant further represents and warrants that he is able to perform the Services for RBI without engaging in any
conflict of interest with RBI. The Consultant represents and warrants that he is legally authorized to engage in business in Canada and
is either a citizen of Canada or has such lawful status that enables Consultant to provide the Services as contemplated herein.
2.

Term and Termination.

(a) Term. This Agreement shall commence on January 1, 2015 (the “Effective Date”) and terminate on December 31, 2017
(“Termination Date”), subject to earlier termination in accordance with Section 2(b) of this Agreement.
(b)

Early Termination.

(i) Early Termination by RBI Without Cause. RBI may terminate this Agreement without cause at any time upon written notice to
the Consultant. Upon such termination, the Consultant shall be entitled to: (a) payment for Services duly performed until the time of
termination, (b) reimbursement of expenses reasonably paid or incurred prior to the date of termination (the “Early Termination
Date”) or reasonably incident to the termination, in accordance with this Agreement, and (c) full payment of the remaining Fees
which would have been due and payable to the Consultant from the Early Termination Date through the Termination Date, as if such
early termination had not occurred. Payment to the Consultant as provided in subsections 2(b)(i)(a), 2(b)(i)(b) and 2(b)(i)(c) shall
constitute full settlement of any and all claims of the Consultant of every description against RBI in connection with this Agreement,
including the early termination hereof.
(ii) Early Termination by RBI For Cause. RBI may terminate this Agreement for cause at any time upon written notice to the
Consultant. Upon such termination, the Consultant shall be entitled to payment for Services duly performed until the time of
termination and to reimbursement of expenses reasonably paid or incurred prior to the time of termination or reasonably incident to
the termination, in accordance with this Agreement, less the cost of rectifying the Consultant’s performance failures, and such
payment shall constitute full settlement of any and all claims of the Consultant of every description against RBI in connection with
this Agreement, including the early termination hereof. For purposes of this Agreement, the term “cause” means (a) a material breach
by Consultant of any provision of this Agreement; (b) Consultant’s willful misconduct or gross negligence that has caused or is
reasonably expected to result in material injury to the business, reputation or prospects of RBI or any of its Affiliates; (c) Consultant’s
fraud or misappropriation of funds; or (d) the commission by Consultant of a felony or other serious crime involving moral turpitude.
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(iii) Early Termination by Consultant. Consultant may terminate this Agreement with or without cause at any time upon four
(4) weeks’ prior written notice to RBI. Upon such termination, the Consultant shall be entitled to payment for Services duly
performed until the time of termination and to reimbursement of expenses reasonably paid or incurred prior to the time of termination,
in accordance with this Agreement, and such payment shall constitute full settlement of any and all claims of the Consultant of every
description against RBI in connection with this Agreement.
3.

Compensation.

(a) The fees for the Services to be provided under this Agreement shall be as set forth in Exhibit “A” (the “Fees”). In addition,
RBI shall reimburse Consultant for those reasonable and necessary out-of-pocket expenses that the Consultant incurs to perform the
Services at the request of RBI, subject to RBI’s prior written approval of any and all such expenses. To the extent practical, all airline
and lodging reservations shall be made by RBI travel coordinators. Consultant shall maintain records and receipts relating to the
Services and to expenses incurred in connection therewith for a period of two (2) years and shall provide RBI access to such records
upon request.
(b) The compensation set forth in this Agreement, including any expenses reimbursable under this Agreement, shall be the
Consultant’s sole compensation pursuant to this Agreement.
4. Review and Evaluation. All Services shall be performed under the general oversight of RBI’s Chief Executive Officer and its
Chair of the Board of Directors.
5. Cooperation. Consultant shall use his best efforts in the performance of his obligations under this Agreement. RBI shall
provide such access to its information as may be reasonably required in order to permit Consultant to perform his obligations
hereunder. Consultant shall cooperate with RBI’s personnel, shall not interfere with the conduct of RBI’s business, and shall observe
all rules, regulations, and security requirements of RBI concerning the safety of persons and property. Following the termination of
this Agreement, Consultant agrees to cooperate with RBI in any litigation or administrative proceeding regarding any matters with
which he was involved during the term of this Agreement. RBI will reimburse Consultant for any reasonable, ordinary and necessary
out-of-pocket expenses (e.g., travel) approved by RBI, which are incurred by Consultant in providing such assistance.
6.

Independent Contractor Status.

(a) The Consultant agrees that he is an independent contractor with respect to the performance of the Services for RBI. The
Consultant shall not in any sense be an employee, agent or servant of RBI. The Consultant shall not have any right, power, or
authority to create any obligation, express or implied, or make any representation or create any obligation, express or implied, on
behalf of RBI, except as Consultant may be expressly authorized in writing from time to time by RBI and then only to the extent of
such authorization.
(b) The Consultant shall be solely responsible for any and all employment, withholding and related taxes (including, without
limitation, income taxes, Canada Pension Plan, Employment Insurance, Ontario Health Tax, workers’ compensation and other taxes
payable to a federal, provincial or local tax authority which are applicable to Consultant’s services).
(c) The Consultant acknowledges that RBI provides valuable pension, welfare, fringe and other compensatory benefits to certain
employees. Consultant agrees that even if a court or government agency determines that Consultant and RBI have had a common law
employer-employee relationship, Consultant will still be bound by this Agreement and will not be entitled to receive from RBI or
have RBI provide on his behalf any different or additional pay, or any benefits, insurance coverage, tax payments, withholding or
compensation of any kind. Consultant hereby knowingly and voluntarily waives any right to claim any such benefits or payments on
the ground of the performance of services under this Agreement.
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(d) The Consultant agrees to indemnify and hold RBI harmless from any and all expenses, losses, damages, claims, actions,
charges, suits or judgments, including reasonable attorneys’ fees, arising out of the Consultant’s non-fulfillment of his obligations as
set forth in this Section 6.
7.

Confidentiality.

(a) The Consultant acknowledges that in connection with his performance under this Agreement the Consultant will have access to
certain information of RBI and its Affiliates (as such term is defined below in this Section 7(a)) that is of a confidential, proprietary
and/or commercially sensitive nature. For purposes of this Agreement, such “Confidential Information” includes, but is not limited
to, any and all information, ideas, agreements, contractual arrangements, press releases, internal communications, documents, data,
systems, techniques, processes, programs, technical data and know-how, regardless of form, including but not limited to those relating
to the development, business, plans, or projections of RBI or its Affiliates; and all human resources data, marketing plans, projections,
research, product plans, market developments, designs, drawings, software/hardware configurations, prospective and existing
customer information and lists, or other technical or business information, including information or techniques belonging to third
parties and used by RBI or its Affiliates as confidential information (such as licensed software and related documentation), log-on
ID’s, user ID’s, passwords, or other identifying code words or methods of access provided to the Consultant to enable the Consultant
to gain access to any RBI mainframe, PC, PC network, or other computer system or network on equipment maintained or utilized by
RBI or its Affiliates. Confidential Information shall not be deemed to include information (i) that is or becomes publicly known other
than through the wrongful act or omission of the Consultant, or (ii) that the Consultant can prove was lawfully known to him at the
time of disclosure and not subject to this Section 7 or other confidentiality obligation of Consultant, or (iii) that the Consultant
independently develops without reference to or reliance upon any information provided by RBI or its Affiliates (including prior to the
date of this Agreement). For the purposes of this Agreement, “Affiliates” means any entities that control, are controlled by, or are
under common control with RBI.
(b) The Consultant agrees to hold the Confidential lnformation in confidence and to use it only for the benefit of RBI and its
Affiliates and solely in connection with the performance of the Services hereunder and not for his own benefit or that of any other
person. The Consultant agrees to take all reasonable steps to ensure that he complies with this provision. Recognizing that damages
may not be adequate to redress the injury to RBI for a breach of the provisions of this Section 7, the Consultant agrees that RBI shall
be entitled to temporary and permanent injunctive relief against the Consultant with respect to any such actual or threatened breach.
Such relief shall not in any way limit other remedies that RBI may have with respect to such a breach. Upon termination of this
Agreement, the Consultant shall return to RBI all originals and copies of all records in any form that are in the possession of
Consultant and that include Confidential Information. The provisions of this Section 7 shall survive the termination or expiration of
this Agreement and continue for so long as any of the information disclosed remains Confidential Information, and in any case for a
period of five (5) years after expiration of this Agreement and any extensions of this Agreement.
8. Ownership of Work Product.
(a) As part of or in connection with the Services, the Consultant will or may produce “Work Product.” “Work Product” includes
all works, inventions, agreements, discoveries, methods, processes, systems, reports, documents, templates, studies, abstracts,
summaries, plans, projections, budgets, software programs, service code and object code specifications, data, technology, designs,
innovations and improvements originated, created, discovered, developed, compiled or prepared by the Consultant as part of or in
connection with the Services. The Consultant agrees that, as between RBI and the Consultant, any and all Work Product shall be the
sole and exclusive property of RBI, and the Consultant hereby waives any “moral rights” the Consultant may have to any and all
Work Product. The Consultant shall document and record all Work Product in the manner specified by RBI, which records shall be
part of the Work Product. The Consultant shall deliver to RBI the Work Product and all records thereof on or before the termination
of this Agreement. To the extent that exclusive title and/or ownership rights in and to Work Product may not originally vest in RBI,
the Consultant hereby assigns to RBI all right, title and interest which Consultant may have or acquire in and to such Work Product,
including without limitation, any and all related patents, patent applications, copyrights, trademarks, service marks, trademarks, trade
names, logos, corporate names, domain names, and other industrial and intellectual property rights and applications therefore, in the
United States, Canada and elsewhere, and appoints any officer of the RBI as its duly authorized attorney to execute, file, prosecute
and protect the same before any government agency, court or authority. Any use by the Consultant of any Work Product other than in
connection with his performance of the Services hereunder shall be strictly prohibited.
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(b) The Consultant will be required to execute such agreements as RBI may require with respect to ownership of Work Product.
Upon RBI’s request and at RBI’s expense, the Consultant shall execute such further assignments, documents and other instruments as
may be necessary or desirable to fully and completely assign all Work Product and rights therein to RBI and to assist RBI in applying
for, obtaining and enforcing patents or copyrights and other rights with respect to any Work Product rights in the United States,
Canada and elsewhere.
9. Notices. All notices required or permitted under this Agreement shall be in writing and shall be deemed effective upon personal
delivery or three (3) days following deposit in the Canadian Post Office, by registered or certified mail, postage prepaid, addressed to
the other party at the address shown above, or at such other address or addresses as either party shall designate to the other in
accordance with this Section 9. Notices to RBI shall be sent to the attention of the Chief Executive Officer and a copy of any such
notice shall also be sent to the General Counsel at the address for notice to RBI.
10. No Assignment. The Consultant shall not assign this Agreement or delegate any of his obligations under this Agreement
without the prior written consent of RBI.
11. Miscellaneous.
(a)
Entire Agreement. This Agreement represents the complete understanding of the parties hereto and supersedes all prior
proposals, agreements, representations and other communications, whether written or oral, relating to the subject matter of this
Agreement.
(b)

Amendments. This Agreement may not be modified except in writing signed by both of the parties.

(c)
Construction. Captions used in this Agreement are for convenience only do not define or limit the scope of any provision. The
Exhibits to this Agreement are part of this Agreement. In the event of any conflict between provisions in the body of this Agreement
and provisions in any Exhibit, the provisions of the body of this Agreement shall control.
(d) Governing Law, Jurisdiction and Venue, Jury Trial Waiver. This Agreement will be deemed to have been executed and
delivered in the Province of Ontario, Canada, and it will be governed by and construed in accordance with the laws of Ontario and the
laws of Canada applicable in the Province of Ontario without resort to said Province’s conflicts of laws rules. The parties hereby
consent to the exclusive jurisdiction of the courts of the Province of Ontario, as the venue and exclusive forum in which to adjudicate
any case or controversy arising either, directly or indirectly, under or in connection with this Agreement except to the extent
otherwise provided in this Agreement and the parties further agree that, in the event of litigation arising out of or in connection with
this Agreement in these courts, they will not contest or challenge the jurisdiction or venue of these courts. The Consultant agrees to
the exercise of personal jurisdiction over it by such courts to the full extent permitted by law. The parties hereby waive any and all
rights to a trial by jury.
(e)
SeverabiIity/lnconsistency. If any part of this Agreement is held invalid, illegal or unenforceable, the remaining provisions
will be unimpaired. In the event of any ambiguity or inconsistency between the descriptions, terms and conditions of this Agreement
and the provisions of any Exhibit hereunder, the ambiguity or inconsistency, but only to the extent of such ambiguity or
inconsistency, shall be resolved by looking first to the provisions of this Agreement, and if not resolved therein, then to the provisions
contained in the applicable Exhibits hereto.
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(f) Subcontracting. No work or services to be performed by Consultant hereunder shall be subcontracted to or performed on
behalf of Consultant by any third party.
(g) Survival of Terms. All provisions which must survive in order to give effect to their intent and meaning shall survive
termination or expiration of this Agreement, including without limitation, Sections 6-11, inclusive.

[SIGNATURES ON NEXT PAGE]
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The parties now execute this Agreement as of the date first above written.
RESTAURANT BRANDS INTERNATIONAL,
INC.
By: /s/ Daniel Schwartz
Print Name: Daniel Schwartz
Print Title: Chief Executive Officer

CONSULTANT:
/s/ Marc Caira
Marc Caira
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EXHIBIT “A”
1.

Services. Consultant agrees to provide the following services to RBI at reasonable times, as requested by RBI, with the
expectation that such meetings will correspond with the timing of RBI Board of Directors meetings:
Provide assistance and deliverables, as reasonably requested, to the Chief Executive Officer and the functional leader within RBI
or any of its Affiliates charged with responsibility for the global expansion of Tim Hortons® Café and Bake Shops around the
world, including but not limited to the assessment of competitive, economic, regulatory and other conditions necessary or
desirable to determine the suitability of expansion in those territories identified from time to time by the Chief Executive Officer
of RBI.

2.

Fees and Expenses.
(a) Fees: $500,000 per year, payable in equal quarterly installments of $125,000.00, in arrears, within fifteen (15) days
following the end of each calendar quarter. Notwithstanding the foregoing, if the Agreement is terminated prior to the
Termination Date either by RBI for cause or by the Consultant for any reason, the Fees for the quarter during which the Early
Termination Date occurs will be prorated on a per diem basis through the Early Termination Date.
(b)

Expense Payment Schedule:

Consultant shall submit to RBI on a monthly basis all expenses incurred by him in accordance with this Agreement. Each such
expense shall be submitted to RBI by no later than the last day of the month following the date on which the expense was
incurred and shall be paid by RBI in arrears, on the next applicable Fee payment date.
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Exhibit 21.1
RESTAURANT BRANDS INTERNATIONAL INC.
List of Subsidiaries
Restaurant Brands International Inc. – Subsidiaries as of December 31, 2014
8997806 Canada Inc.
Restaurant Brands International LP
1013414 B.C. ULC
1013421 B.C. ULC
1011778 B.C. ULC
1014364 B.C. ULC
New Red Finance Inc.
1014369 B.C. ULC
1019334 B.C. ULC
Burger King Worldwide, Inc. – see BKW subsidiaries
1016864 B.C. ULC
P11 LP
1016872 B.C. ULC
P22 LLP
1016878 B.C. ULC
P33 LP
1016883 B.C. ULC
P44 LP
1017358 B.C. ULC
P55 LP
1016869 B.C. ULC
1016893 B.C. ULC
Blue Holdco 1, LLC
Blue Holdco 2, LLC
Blue Holdco 3, LLC
Tim Hortons Inc. – see THI subsidiaries
THI Subsidiaries
Canada
1485525 Alberta Ltd.
The TDL Group Co.
1021678 Alberta ULC
Tim’s Realty Partnership
The TDL Group Corp.
Fruition Manufacturing Limited
GPAir Limited
The TDL Marks Corporation
Tim Hortons Advertising and Promotion Fund (Canada) Inc.
The TDL Group
Barhav Developments Limited
Grange Castle Holdings Limited
U.S.A.
Tim Hortons Delaware Limited Partnership
THD Nevada LLC
THD Delaware LLC
SBFD Holding Co.
Tim Donut U.S. Limited, Inc.
Tim Hortons USA Inc.
Tim Hortons (New England) Inc.
THD Coffee Co.

The Tim’s National Advertising Program, Inc.
Tuller Investment
International
Tim Hortons International S.A.
Tim Hortons (Ireland) Limited
BKW Subsidiaries
Argentina
BK Argentina Servicios, S.A.
Brazil
Burger King du Brasil Assessoria a Restaurantes Ltda.
Canada
Burger King Canada Holdings Inc.
Burger King Saskatchewan Holdings Inc.
Germany
Burger King Beteiligungs GmbH
BK Grundstuecksverwaltung Beteiligungs GmbH
BK Grundstuecksverwaltung GmbH & Co. KG
Israel
Burger King Israel Ltd.
Italy
Burger King Italia S.r.l.
Luxembourg
Burger King Interamerica LLC EuroAsian Holdings SCS
Burger King (Luxembourg) 2 S.a.r.l
Burger King (Luxembourg) 3 S.a.r.l
Burger King (Luxembourg) S.a.r.l
Mexico
Adminstracion de Comidas Rapidas, SA de CV
Inmobiliaria Burger King, S. de R.I. de C.V.
Netherlands
Burger King Nederland Services B.V.
Puerto Rico
Burger King de Puerto Rico, Inc.
South Africa

Burger King South Africa Holdings (Pty) Ltd.
Spain
Burger King General Service Company, S.L.
Sweden
Burger King AB
Switzerland
Burger King Schweiz GmbH
Burger King Europe GmbH
Turkey
Burger King Gida Sanayi Ve Ticaret Limited Sirketi
United Kingdom
BurgerKing Ltd.
Burger King (United Kingdom) Ltd.
BK (UK) Company Limited
Hayescrest Ltd.
Huckleberry’s Ltd.
Mini Meals Limited
Burger King UK Pension Plan Trustee Company Limited
U.S.A.
Burger King Worldwide, Inc.
Burger King Holdco, LLC
Burger King Cpaital Holdings, LLC
Burger King Capital Finance, Inc.
Burger King Holdings, Inc.
Burger King Corporation
BK Acquisition, Inc.
BK Whopper Bar, LLC
Distron Transportation Systems, Inc.
Burger King Sweden Inc.
The Melodie Corporation
Burger King Interamerica, LLC
TPC Number Four, Inc.
Moxie’s, Inc.
TQW Company
BK CDE, Inc.
Uruguay
Jolick Trading, S.A.
Venezuela
BK Venezuela Servicios C.A.
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Exhibit 23.1
Consent of Independent Registered Public Accounting Firm
The Board of Directors
Restaurant Brands International Inc.:
We consent to the incorporation by reference in the Registration Statement (No. 333-200997) on Form S-8 of Restaurant Brands
International Inc. of our report dated March 2, 2015, with respect to the consolidated balance sheets of Restaurant Brands
International Inc. and subsidiaries as of December 31, 2014 and 2013, and the related consolidated statements of operations,
comprehensive income (loss), shareholders’ equity, and cash flows for each of the years in the three-year period ended December 31,
2014, and the effectiveness of internal control over financial reporting as of December 31, 2014.

Miami, Florida
March 2, 2015
Certified Public Accountants

EXHIBIT 31.1
CERTIFICATION
I, Daniel Schwartz, certify that:
1.

I have reviewed this annual report on Form 10-K of Restaurant Brands International Inc.:

2.

Based on my knowledge, this annual report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements were made,
not misleading with respect to the period covered by this report;

3.

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

4.

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

5.

a.

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

b.

Designed such internal control over financial reporting, or caused such internal control over financial reporting
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

c.

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period
covered by this report based on such evaluation; and

d.

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred
during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual
report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control
over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control
over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or
persons performing the equivalent functions):
a.

All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize
and report financial information; and

b.

Any fraud, whether or not material, that involves management or other employees who have a significant role
in the registrant’s internal control over financial reporting.
/s/ Daniel Schwartz
Daniel Schwartz
Chief Executive Officer

Dated: March 2, 2015
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EXHIBIT 31.2
CERTIFICATION
I, Joshua Kobza, certify that:
1.

I have reviewed this annual report on Form 10-K of Restaurant Brands International Inc.:

2.

Based on my knowledge, this annual report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements were made,
not misleading with respect to the period covered by this report;

3.

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

4.

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

5.

a.

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

b.

Designed such internal control over financial reporting, or caused such internal control over financial reporting
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

c.

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period
covered by this report based on such evaluation; and

d.

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred
during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual
report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control
over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control
over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or
persons performing the equivalent functions):
a.

All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize
and report financial information; and

b.

Any fraud, whether or not material, that involves management or other employees who have a significant role
in the registrant’s internal control over financial reporting.
/s/ Joshua Kobza
Joshua Kobza
Chief Financial Officer

Dated: March 2, 2015
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EXHIBIT 32.1
CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
In connection with the Annual Report on Form 10-K of Restaurant Brands International Inc. (the “Company”) for the year ended
December 31, 2014 as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Daniel Schwartz,
Chief Executive Officer of the Company, certify, pursuant to 18 U.S.C. §1350, as adopted pursuant to § 906 of the Sarbanes-Oxley
Act of 2002, that to the best of my knowledge:
1.

The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as
amended; and

2.

The information contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Company.
/s/ Daniel Schwartz
Daniel Schwartz
Chief Executive Officer

Dated: March 2, 2015
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EXHIBIT 32.2
CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
In connection with the Annual Report on Form 10-K of Restaurant Brands International Inc. (the “Company”) for the year ended
December 31, 2014 as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Joshua Kobza, Chief
Financial Officer of the Company, certify, pursuant to 18 U.S.C. §1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of
2002, that to the best of my knowledge:
1.

The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as
amended; and

2.

The information contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Company.
/s/ Joshua Kobza
Joshua Kobza
Chief Financial Officer

Dated: March 2, 2015
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