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INVESTOR INFORMATION | Press Releases
Burger King Worldwide, Inc. Reports Third Quarter 2012 Results

Burger King Worldwide Reports Fifth Consecutive Quarter of System-wide Comparable Sales Growth and Initiates
Quarterly Cash Dividend

MIAMI - October 29, 2012 - Burger King Worldwide, Inc. (NYSE: BKW) today reported financial results for its third
quarter ended September 30, 2012.

Third Quarter Highlights:

e System-wide comparable sales increased 1.4% and system-wide sales increased 3.9% on a constant currency basis
e Adjusted EBITDA increased 6% on an organic basis to $162.0 million

o Adjusted Diluted EPS increased 11% to $0.17

» Refinanced Term Loan B, lowering annualized cash interest costs by approximately $25 million

 Initiated new quarterly cash dividend of $0.04 per share

BKW Chief Executive Officer Bernardo Hees said, "We completed our first full quarter as a public company with
continued positive momentum despite the challenging global economic environment. BKW is fortunate to have one of the
most widely recognized and resilient brands in the global QSR industry and we are proud of the hard work and dedication
of our employees and franchisees who are striving to deliver a strong finish to a critical year for the BURGER KING®
system. In the U.S. and Canada, we are executing on our four pillar strategy, while internationally we completed
additional refranchisings and development agreements that we believe will accelerate restaurant growth in the years to
come." Chief Financial Officer Daniel Schwartz added, "We are excited to begin returning cash to our shareholders with
the initiation of a quarterly cash dividend, underscoring our confidence in BKW’s business model and commitment to
disciplined capital allocation."”

Consolidated Financial Highlights

Consolidated Financial Highlights

Results Variance
Three Months Ended September 30, 5 Vi
2012 2011 Favorable / (Unfavorable)
{3 in millions, except per share data)

System-wide Comparable Sales Growth' 1.4% 1.6%

System-wide Saks Growth' 3.9% 3.6%

Net Restaurant Growth 63 59 4 6.8%
Total Revenues 4511 86077 (5156.8) (25.8%)
Adpsted EBITDA’ 1620 51610 1.0 0.6%
Adjusted EBITDA Margin® 35.9%% 26.5% nm 9.4%
Adpsted Net Income’ 261.1 £54.2 6.9 12. 7%
Adjusted Dihted Earnings Per Share’ $0.17 90.16 $0.02 10.6%
Net Income Bo.6 3388 (532.2) (83.0%)
Dihited Earnings Per Share £0.02 20.11 (30.09) (83.3%)

{1}  Svstem-wide comparable sales growth and system-wide sales growth are calculated on a constant currency basis and include sales at
franchise restaurants and company-owned restaurants,

(2)  Adjusted EBITDA, Adjusted EBITDA Margin, Adjusted Net Income and Adjusted Diluted Earnings Per Share are non-GAAP financial
measures. Please refer to “Non-GAAP Reconcilations” for further detail

System-wide comparable sales growth and system-wide sales growth are calculated on a constant currency basis
and include sales at franchise restaurants and company-owned restaurants.
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¢ Adjusted EBITDA, Adjusted EBITDA Margin, Adjusted Net Income and Adjusted Diluted Earnings Per Share are non-
GAAP financial measures. Please refer to "Non-GAAP Reconciliations" for further detail.

Organic revenue growth was 0.2%, excluding the impact of refranchising and FX headwinds. On a reported basis, total
revenues decreased 25.8% to $451.1 million, compared to $607.7 million in the prior year period due to refranchising
transactions in the U.S. and Canada, EMEA and APAC as well as unfavorable FX impact, partially offset by comparable
sales growth and increased franchise and property revenues.

Organic Adjusted EBITDA growth was 6.3%, excluding the impact of refranchising and FX headwinds. On a reported
basis, Adjusted EBITDA increased 0.6% to $162.0 million, compared to $161.0 million in the prior year period. Organic
growth was driven by comparable sales and net restaurant growth, as well as G&A cost control, while growth was lower
on a reported basis due to significant progress on our global refranchising initiative and FX headwinds primarily related to
a weaker Euro. Year to date, Adjusted EBITDA grew 11%.

Adjusted net income and Adjusted Diluted EPS increased 12.7% and 10.6%, respectively, compared to the prior year,
primarily due to an increase in Adjusted EBITDA, lower Depreciation and Amortization and lower interest expense. Year
to date, Adjusted Net Income increased 26% and Adjusted Diluted EPS grew 25%.

Operational and Segment Highlights

System-wide comparable sales growth was positive across all segments except APAC. The U.S. and Canada delivered
1.6% comparable sales growth driven by the company’s Summer BBQ and Chicken offerings. The company was
pleased with the results of its limited time offerings and progress in attracting a more diverse customer base, but
experienced a deceleration in comparable sales growth due to more challenging prior year comparisons and the loss of
some value based traffic.

EMEA delivered comparable sales growth of 1.8%, driven by double digit comparable store sales growth in the
company’s expanding Russian market, continued success of "Kings of the Day" promotions in the United Kingdom, and
"King of the Month" deals in Germany. Performance in Southern Europe was softer, with the company’s key Spain
market showing deceleration as economic conditions deteriorated during the quarter.

Latin America and the Caribbean ("LAC") delivered comparable sales growth of 2.7%, despite challenging prior year
comparisons in each of the company’s key markets. BKW has implemented new value initiatives in Brazil and Mexico in
October to balance its menu options and complement premium offerings such as the Picanha burger in Brazil, and is
seeing initial signs of success in driving incremental traffic.

APAC comparable sales declined by 2.2%, driven by weaker results in Australia and Korea as well as a particularly
challenging prior year comparison in New Zealand, which hosted the rugby world cup in 2011.

As part of BKW’s global refranchising strategy, the company refranchised 221 company-owned restaurants during the
quarter, including 182 restaurants in the U.S. and 39 restaurants internationally. In connection with this quarter's
refranchising transactions, BKW received cash proceeds of $31.6 million, development commitments both domestically
and internationally, and domestic re-imaging commitments for 356 restaurants.

As part of BKW’s international expansion strategy, the company announced new Master Franchise and Development
agreements with our existing Malaysian franchisee, Rancak Selera, to support the acceleration of restaurant growth in
Singapore and Malaysia. Rancak Selera is a portfolio company of Ekuiti Nasional Berhad (Ekuinas), a government-linked
private equity fund management company established to create the next generation of leading Malaysian companies. In
connection with the Master Franchise and Development agreements, BKW refranchised 38 restaurants in Singapore to
Rancak Selera and received a development commitment that is expected to more than double the BURGER KING®
brand’s restaurant count in Singapore and Malaysia over the next 5 years.

Cash and Liquidity

At quarter end, total debt was $3.1 billion and net debt was $2.6 billion. During the quarter, BKW refinanced its existing
Term Loan B facility with a new $1,735 million Term Loan A and Term Loan B facility. The new Term Loan A pays
interest at LIBOR plus 2.25% and the new Term Loan B pays interest at LIBOR plus 2.75% with a 1.00% LIBOR floor.
As a result of the refinancing transaction and based on three month LIBOR at the time of closing, BKW expects to
realize annualized cash interest savings of approximately $25 million. Due to the improvement in net debt and in trailing
twelve month Adjusted EBITDA, the net debt to Adjusted EBITDA ratio improved to 4.1x at September 30, 2012 from
4.6x at December 31, 2011.

Initiation of Quarterly Cash Dividend

The company also announced that its Board of Directors has approved the initiation of a quarterly cash dividend. On
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BURGER KING WORLDW IDE, INC. AND SUBSIDIARIES
Condensed Consolidated Statements of Cperations

(Unaundited)
Three Months Ended
September 30, Increase/ (Decrease)
2012 2011 s %
{(In mullions, except per share amounts)
Revenues:
Company restaurant revenues 5 M6 5 4228 g (178.2) {42.10%
Franchise and property revenues 2065 1849 216 11.7 %
Total revenues 4511 6077 (136.6) (258)%
Company restaurant expenses:
Food, paperand product costs o7 1349 (332) {40.97%
Payroll and employee benefits 719 1223 (304) (41 2)%
Occupancy and other operating costs 5.7 1130 (48.3) (42.7)%
Total Company restaurant expenses 2163 3702 (153.9) (41.6)%
Franchise and propenty expenses 347 253 94 372 %
Selling, general and administrative expenses 760 103.3 (27.3) (26.4)%
Other operating (ncome) expense, net 303 (2.7) 330 WM
Total operatmg costs and expenses 3573 496.1 (138.8) {28.00%
Income from operations 938 1116 (17.8) {15.97%
Total interest expense, net 573 394 (2.1) (3.57%
Loss on eary extinguishment of debt 230 - 30 NM
Income before income taxes 135 522 (38.7) (74.1%
Income tax expense 69 134 (6.3) {48.5)%
Met mcome 3 66 & 388 % (32.2) {83.07%
Eamings per share;
Basic 5 002 5 0,11 3 (0.09) {83.11%
Diluted 3 002 5 0.11 s (0.09) {83.3)%
Weighted average shares outstanding
Basic 3500 3483 1.7 05 %
Diluted 3550 3483 6.8 1.9 %

MM - not meaning ful

sales. Average restaurant sales refer to the total sales divided by total store months for all company-owned and
franchise restaurants open during the period. Net refranchisings refer to sales of company-owned restaurants to
franchisees, net of acquisitions of franchise restaurants by us.

BURGER KING WORLDWIDE, INC. AND SUBSIDIARIES
Supplemental Disclosure

BURGER KING WORLDWIDE, INC. AND SUBSIDIARIES
Non-GAAP Financial Measures
(Unaudited)

To supplement its condensed consolidated financial statements presented on a U.S. Generally Accepted Accounting
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BEURGER KINGWORLDWIDE, INC. AND SUBSIDIARIES
Condensed Consolidated Statements of Operations

(Unaudited)
Nine Months Ended
September 30, Inerease/ (Decrease)
2012 2011 8 %o
(In millions, except per share amounts)
Bevenues:
Company restaurant revenues S 9867 8 12343 5§ (478 (20.1)%
Franchise and property revenues 5751 5208 M3 104 %
Total revenues 1,561.8 1,755 (193 3) (11.0)%
Company restaurant expenses:
Food, paper and product costs 3247 3973 (72.6) (183)%
Payroll and emplovee benefits 2916 3645 (72.9) (20.07%
Occupancy and other operating costs 2397 3343 (74.6) (22 3%
Total Company restaurant expenses 876.0 10961 (220.1) (20.1%%%
Franchise and property expenses 870 76 154 N5%
Selling, general and administrative expenses 2668 3030 (36.2) (11.9%%
Other operating (income) expense, net 262 98 164 NM
Total operating costs and expenses 1,256.0 14803 (224.5) (153.2)%
Income from operations 3058 2746 312 114 %
Total interest expense, net 1736 165.7 79 48 %
Loss on early extinguishment of debt M2 196 1456 T45 %
Income before income taxes 98.0 893 8.7 9.7 %
Income tax expense 289 262 2.7 103 %
Net mcome s 691 § 63.1 s 60 95 %
Earnings per share:
Basic 3 020 % 0.18 5 0.02 9.1 %
Diluted S 020 & 0.18 5 0.01 79 9%
Weighted average shares ontstanding
Basic 3494 3482 12 04 %
Diluted 3533 3482 52 15%

NM - not meaningful

Principles ("GAAP") basis, the Company reports the following non-GAAP financial measures: EBITDA, Adjusted
EBITDA, Adjusted Net Income, adjusted income before income taxes, adjusted income tax expense, net debt, TTM
Adjusted EBITDA, net debt to TTM Adjusted EBITDA ratio, Organic revenue growth and Organic Adjusted EBITDA
growth.

EBITDA is defined as earnings (net income or loss) before interest, taxes, depreciation and amortization, and is used by
management to measure operating performance of the business.

Adjusted EBITDA is defined as EBITDA excluding the impact of share-based compensation, other operating (income)
expenses, net, and all other specifically identified costs associated with non-recurring projects, including Transaction
costs, global restructuring and related professional fees, field optimization project 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
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BURGER EIN G WORLDWIDE, INC. AND SUBSIDIARTES
Condensed Consolidated Balance Sheets

(Unaudited)
As of
September 30, December 31,
2012 2011
ASSETS (In million s, except share data)
Cument assets:
Cash and cash equivalents s 4828 3 450.0
Trade and notes receivable, net 1565 1528
Prepaid s and other cument assets, net 1073 62
Deferred income taxes, net 26.5 431
Total coment assets 7731 721
Property and equipment, net ofaccunulated depreciation o £5190.4 million and $150.1 million,
mspectively 8783 1,026 5
Intangible assets, net 27807 2883
Goodwill 640.6 657.7
Netinvestnent in property leased to flanchisees 201 2422
Other assets, net 1622 1.6
Total assets ] 5.480.2 g 5,608 4
Curment habilities:
Accounts and drafts payable £ 62.0 g 084
Accrued advertising 874 74
Other accrued liabilities 2128 M7
Current portion of long termdebt and capital leases 0.0 335
Total coment liabilities 4122 4720
Tenmn debt, net of current portion 2.910.5 R
Capital leases, net of current portion a3.0 054
Orther liabilities, net inao 662
Deferred income ta%e s, net 366.6 6153
Total habilitie s 43503 45502
Conmmutments and Contmgences
Stockholders' equity:
Preferred stock, $0.01 parvaloe; 200,000,000 shares anthonzed
no shares issued oroutstanding - -
Common stock, $0.01 par value; 2,000,000,000 shares authorzed;
350,113,000 shares issued and outstanding at September 30, 2012
HE245 203 shares issued and outstanding at December 31, 2011 35 is
Additional paid-n capital 1.201.3 11866
Retained eamings (accumuolated deficit) 41.5 (27.6)
Accumlated other comprehensive loss (125.4) (1133)
Total stockholders' equity 1,120.9 1,02
Total habilitie s and stockholders' equity S 3.480.2 5 36084

reflect our core operations, and represents our measure of segment income.

Adjusted Net Income is used by management to evaluate and forecast earnings from ongoing operations excluding the
impact of unusual items. This measure is used by management to evaluate and forecast earnings from ongoing
operations, as further defined in the non-GAAP reconciliations. Adjusted Diluted EPS is calculated by dividing Adjusted
Net Income by the number of diluted shares of the Company during the reporting period. Net debt to TTM Adjusted

EBITDA ratio is used by management to evaluate the Company’s current and prospective financial position.

Organic revenue growth and Organic Adjusted EBITDA growth are non-GAAP measures that exclude both FX Impact
and net refranchisings. Management believes that organic growth is an important metric for measuring the core operating
performance of the business as it excludes the impact of our refranchising activities and foreign currency exchange

rates.

BURGER KING WORLDWIDE, INC. AND SUBSIDIARIES
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BURGER KING WORLDWIDE, INC. AND SUBSIDIARIES
Condensed Consolidated Statements of Cash Flows

(Unaudited)
Nine Months Ended
S eptember 30,
2012 2011
Cash flows from operating activities: (In millions)
Net mcome s 69.1 5 63.1
Adpstments to reconcile net income to net cash provided by operating activities:
Depreciation and amormtization 26,0 103.1
Loss on early exdinguishment of debt 342 196
Amorization of deferred financing costs and debt issuance discount 436 30.7
Loszs (gain) on remeasurement of foreign denominated transactions (3.4 44
Amomzation of prior service costs (1.8) -
Realized loss on termuinated caps/swaps 10.7 0.3
Net loss (gain) on refranchisings and dispositions of assets 104 (2.9
Bad debt expense, net of recoveries 29 39
Share-based compensation 93 09
Deferred income taxes B0 (16.3)
Changes in current assets and liabilities | excludmg acquisitions and dispositions:
Trade and notes receivables (4.1) 8.6
Prepaids and other current assets (8.9 919
Accounts and drafts payable (34.7) (3.00
Accrued advertismg 3L 12
Other acerued Liabilities 7.7 (9.0
(ther long -term assets and habilities {(6.0) 14.2
MNet cash provided by operating activities 1446 3147
Cash flows from investing activities:
Payments for property and equipment (EXA’ (420
Proceeds from refranchisings, disposition of assets and restavrant closures 0.0 23.2
Investment in /advances to unconsohdated affilates - (4.5)
Payments for acquired franchisee operations, net of cash acquired (15.3) -
Returm of investment on direct financing leases 104 T8
Restricted cash - (4.3)
(therinvestmg activities - 0.5
Net cash provided by (used for) investing activities 274 (19.3)
Cash flows from financing activities:
Proceeds from term debt 1,733.5 1.860.0
Proceeds from discount notes - 4015
Repayments of term debt and capital leases (1,754.7 (1,866.3)
Extinguishment of debt {112.8) -
Payment of financing costs (16.0) (32.6)
Proceeds from issuance of shares 13 18
Net cash provided by (used for) financing activities (148. 7 3644
Effect of exchange rates on cash and cash equivalents 05 4.2
Increase (decrease) m cazh and cash equivalents 238 6556
Cash and cash equivalents at beginning of period 439.0 2070
Cash and cash equivalents at end of period S 4828 5 8626

Organic growth in Revenue and Adjusted EBITDA for the Three Months Ended
September 30, 2012
(Unaudited)

Non-GAAP Financial Measures
Reconciliation of EBITDA and Adjusted EBITDA to Net Income

Non-GAAP Financial Measures
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Reconciliation of Net Income to Adjusted Net Income

Non-GAAP Financial Measures
Reconciliation of Adjusted Net Income and Net Income, Net Debt / TTM Adj. EBITDA

Non-GAAP Financial Measures
Reconciliation of Net Income to TTM Adjusted EBITDA

Non-GAAP Financial Measures
Footnotes to Reconciliation Tables

(1) Represents share-based compensation expense associated with employee stock options, and for the twelve months
ended September 30, 2012 and December 31, 2011, also includes the portion of annual non-cash incentive
compensation that eligible employees elected to receive as common equity in lieu of their 2011 cash bonus.

(2) Represents expenses incurred related to 3G’s acquisition of Burger King Holdings, Inc., the Company’s indirect
wholly-owned subsidiary, in October 2010.

(3) Represents severance benefits, other severance-related costs incurred in connection with the Company’s global
restructuring efforts, the voluntary resignation severance program offered for a limited time to eligible employees based
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