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LISTING MEMORANDUM
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BURGER KING FRANCE
€60,000,000 Floating Rate Senior Secured Notes due 2023

Burger King France, a société par actions simplifiée organized under the laws of France (the “Issuer”), has offered (the “Offering”) €60.0 million aggregate principal amount of
temporary floating rate senior secured notes due 2023 (the “Temporary Notes”) for the purposes of (i) financing the acquisition by Burger King Restauration, a société par actions simplifiée
organized under the laws of France and a direct wholly-owned subsidiary of the Issuer (‘BKRO”), of BDBK, a société par actions simplifiée organized under the laws of France (the “BDBK”)
(the “BDBK Acquisition”) and (ii) financing the acquisition by BKRO of interests in BK Croissance, BK Développement, BK Expansion, BK Exploitation and Flagship Restauration, each a
société par actions simplifiée organized under the laws of France (collectively, the “Investment Vehicles” and, together with BDBK, the “Targets”) (the “Investment Vehicle Acquisitions”
and, together with the BDBK Acquisition, the “Acquisitions”). The Temporary Notes were issued by the Issuer under a temporary indenture (the “Temporary Indenture”) dated as of December
19, 2017 (the “Temporary Notes Issue Date”) among, inter alios, the Issuer and Citibank, N.A., London Branch, as trustee (the “Temporary Trustee”). On December 21, 2017, the date of the
completion of the BDBK Acquisition (the “BDBK Acquisition Completion Date”), the Temporary Notes were exchanged for an equal aggregate principal amount of additional floating rate
senior secured notes due 2023 (the “Additional Notes”) issued by the Issuer under the indenture dated April 21, 2017 (the “Indenture”), among, inter alios, the Issuer, the Guarantors (as
defined below), Citibank, N.A., London Branch as trustee (the “Trustee”) and BNP Paribas, as security agent (the “Security Agent”), governing the Issuer’s existing €315.0 million 6.00% senior
secured notes due 2024 (the “Existing Fixed Rate Notes”) and the Issuer’s existing €250.0 million floating rate senior secured notes due 2023 (the “Existing Floating Rate Notes” and,
together with the Existing Fixed Rate Notes, the “Existing Notes”). The Additional Notes have the same terms as the Existing Floating Rate Notes and constitute a single class of debt securities
with the Existing Floating Rate Notes for all purposes under the Indenture, including, without limitation, waivers, amendments, redemptions and offers to purchase. The Temporary Notes, the
Additional Notes and the Existing Floating Rate Notes are referred to collectively in this listing memorandum as the “Floating Rate Notes”. The Temporary Notes, the Additional Notes and the
Existing Notes are referred to collectively in this listing memorandum as the “Notes”.

The Floating Rate Notes bear interest at a rate per annum, reset quarterly, equal to three month EURIBOR (subject to a 0% floor) plus 525 basis points, as determined by the
Calculation Agent and will mature on May 1, 2023. The Issuer will pay interest on the Floating Rate Notes quarterly in arrears on each February 1, May 1, August 1 and November 1.

At any time prior to May 1, 2018, the Issuer will be entitled, at its option, to redeem all or a portion of the Floating Rate Notes at a redemption price equal to 100% of the principal
amount of the Floating Rate Notes redeemed plus accrued and unpaid interest and additional amounts, if any, to the redemption date plus a “make-whole” premium, as described in this listing
memorandum (the “Listing Memorandum”). At any time on or after May 1, 2018, the Issuer may redeem all or part of the Floating Rate Notes at the redemption prices set forth herein. The
Issuer may also redeem all of the Notes upon the occurrence of certain changes in applicable tax law at a redemption price equal to 100% of the outstanding amount of the Notes plus accrued
and unpaid interest and additional amounts, if any. Upon the occurrence of certain events constituting a change of control, each holder of the Notes may require the Issuer to repurchase all or
a portion of its Notes at 101% of their principal amount plus accrued and unpaid interest and additional amounts, if any.

The Additional Notes are general senior obligations of the Issuer, are guaranteed on a senior basis by Burger King Restauration, BK N SAS, BK SE SAS, BK E SAS, BK OU SAS,
BK IDF SAS, Financiére Quick SAS, France Quick SAS and Quick Restaurants SA, each a direct or indirect subsidiary of the Issuer (the “Guarantors”) (each a “Guarantee” and collectively
the “Guarantees”) and rank equally in right of payment to all other existing and future senior obligations of the Issuer and the Guarantors, respectively. The Guarantees are subject to certain
limitations as described under “Certain Insolvency Law Considerations and Limitations on the Validity and Enforceability of the Guarantees and the Security Interests” and may be released in
certain circumstances. See “Description of the Notes—Brief Description of the Notes and the Note Guarantees—Release of the Note Guarantees”.

The Additional Notes and the Guarantees thereof are secured on a first-priority basis by security interests over the shares of the Issuer and certain other assets of the Issuer and
the Guarantors, as described under “Description of the Notes—Security”, which security interests also secure the Existing Notes on a pari passu basis and the Revolving Credit Facility (as
defined below) on a super senior basis pursuant to the Intercreditor Agreement (the “Collateral”). In the event of enforcement of the security interests over the Collateral or certain distressed
sales, lenders under the Revolving Credit Facility Agreement and counterparties to certain hedging obligations (if any) are entitled to be repaid with the proceeds from enforcement or such
distressed sale in priority to the Notes. The Guarantees and the security interests in the Collateral are subject to contractual and legal limitations that may materially limit their enforceability,
and the Guarantees may be released under certain circumstances. See “Risk Factors—Risks related to the Notes, the Guarantees and the Collateral’ and “Certain Insolvency Law
Considerations and Limitations on the Validity and Enforceability of the Guarantees and the Security Interests”.

The Notes are listed on the Official List of the Luxembourg Stock Exchange and have been admitted for trading on the Euro MTF Market thereof.

Investing in the Notes involves risks. See “Risk Factors” beginning on page 29 for a discussion of certain risks that you should consider in connection with an
investment in the Notes.

Issue price for the Temporary Notes: 101.75% of principal plus accrued interest from, and including, November 2, 2017 to, but excluding, December 19, 2017.

Purchasers of the Temporary Notes were required to pay accrued interest totaling €6.85 per €1,000 principal amount of Temporary Notes, from, and including, November 2, 2017
to, but not including, December 19, 2017.

The Temporary Notes, the Additional Notes and the Guarantees have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “U.S.
Securities Act”), or the laws of any other jurisdiction and may not be offered or sold within the United States except pursuant to an exemption from, or in a transaction not subject
to, the registration requirements of the U.S. Securities Act. In the United States, the Offering was made only to “qualified institutional buyers” (“QIBs”) in reliance on the exemption
provided by Rule 144A under the U.S. Securities Act (“Rule 144A”). You are hereby notified that the initial purchasers of the Temporary Notes and the Additional Notes may be
relying on the exemption from the provisions of Section 5 of the U.S. Securities Act provided by Rule 144A. Outside the United States, the Offering was made in reliance on
Regulation S under the U.S. Securities Act (“Regulation S”). See “Notice to Investors” and “Transfer Restrictions” for additional information about eligible offerees and transfer
restrictions.

The Temporary Notes and the Additional Notes were each issued in minimum denominations of €100,000 and integral multiples of €1,000 in excess thereof. The Temporary Notes
and the Additional Notes were each represented upon issuance by one or more global notes in registered form, which were deposited and registered in the name of a nominee for a common
depositary for Euroclear SA/NV (“Euroclear”) and Clearstream Banking, S.A. (“Clearstream”) on the Temporary Notes Issue Date (in the case of the Temporary Notes) and on the BDBK
Acquisition Completion Date (in the case of the Additional Notes). See “Book-Entry, Delivery and Form’.

Joint Global Coordinators and Joint Bookrunners
Goldman Sachs International Credit Suisse J.P. Morgan

The date of this Listing Memorandum is January 18, 2018.
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IMPORTANT INFORMATION ABOUT THIS LISTING MEMORANDUM
Notice regarding the BURGER KING® brand and logo

BURGER KING® is a registered trademark and service mark and WHOPPER® is a registered
trademark of Burger King Corporation (“BKC”), which is an indirect subsidiary of Restaurant Brands
International Inc., the ultimate owner of the Burger King brand. Neither BKC nor any of its subsidiaries,
affiliates, officers, directors, agents, employees, accountants or attorneys are in any way participating
in, approving or endorsing this Listing, and representations made in connection with this Listing or any
of the underwriting (if any) or accounting procedures used in this Listing are solely the responsibility of
Burger King France. The grant by BKC or its affiliates of any franchise or other rights to us is not
intended as, and should not be interpreted as, an express or implied approval, endorsement or adoption
of any statement regarding financial or other performance which may be contained in this Listing
Memorandum. All financial information in this Listing Memorandum is our sole responsibility.

Any review by BKC of this Listing Memorandum has been conducted solely for the benefit of
BKC to determine conformity with BKC internal policies, and not to benefit or protect any other person.
No prospective investor should interpret such review by BKC as an internal approval, endorsement,
acceptance or adoption of any representation, warranty, covenant or projection contained in this Listing
Memorandum.

The enforcement or waiver of any obligation of ours under any agreement between us and BKC
or BKC affiliates is a matter of BKC or BKC affiliates’ sole discretion. No prospective investor should
rely on any representation, assumption or belief that BKC or BKC affiliates will enforce or waive any
particular obligations of ours under those agreements.

Other notices

You are not to construe the contents of this Listing Memorandum as investment, legal or tax
advice. You should consult your own counsel, accountant and other advisors as to the legal, tax,
business, financial and related aspects of purchasing the Additional Notes. You are responsible for
making your own examination of the Issuer and your own assessment of the merits and risks of investing
in the Notes and the Guarantees. We are not, and none of the Trustee, the escrow agent, the Agents
(as defined herein) and Initial Purchasers are, making any representation to you regarding the legality
of an investment in the Additional Notes by you under applicable investment or similar laws. You may
contact us if you need any additional information. The information contained in this Listing Memorandum
is as of the date hereof and subject to change, completion or amendment without notice. The delivery
of this Listing Memorandum at any time after the date hereof shall not, under any circumstances, create
any implication that there has been no change in the information set forth in this Listing Memorandum
or in our affairs since the date of this Listing Memorandum. The information contained in this Listing
Memorandum has been furnished by us and other sources we believe to be reliable. No representation
or warranty, express or implied, is made by the Initial Purchasers, any of the Trustee, the escrow agent
or the Agents or their respective directors, affiliates, advisors and agents as to the accuracy or
completeness of any of the information set forth in this Listing Memorandum, and nothing contained in
this Listing Memorandum is, or shall be relied upon as, a promise or representation by the Initial
Purchasers or their respective directors, affiliates, advisors and agents, whether as to the past or the
future. Certain documents are summarized herein, and such summaries are qualified entirely by
reference to the actual documents, copies of which will be made available to you upon request. By
receiving this Listing Memorandum, you acknowledge that you have not relied on the Initial Purchasers,
any of the Trustee, the escrow agent or the Agents or their respective directors, affiliates, advisors and
agents in connection with your investigation of the accuracy of this information or your decision to invest
in Additional Notes. We undertake no obligation to update this Listing Memorandum or any information
contained in it, whether as a result of new information, future events or otherwise, save as required by
law.

This Listing Memorandum does not constitute an offer to sell or an invitation to subscribe for or
purchase any of the Additional Notes or the Guarantees in any jurisdiction in which such offer or
invitation is not authorized or to any person to whom it is unlawful to make such an offer or invitation.
You must comply with all laws that apply to you in any place in which you buy, offer or sell any of the
Additional Notes or the Guarantees or possess this Listing Memorandum. You must also obtain any
consents or approvals that you need in order to purchase any of the Additional Notes or the Guarantees.
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We, the Initial Purchasers, the Trustee, the escrow agent and the Agents are not responsible for your
compliance with these legal requirements.

The Additional Notes are listed on the Official List of the Luxembourg Stock Exchange and to
admit them for trading on the Euro MTF Market thereof. The Listing Memorandum is available at the
offices of the Listing Agent (as identified herein). Any investor or potential investor in the European
Economic Area should not base any investment decision relating to the Notes on the information
contained in this Listing Memorandum and should refer instead to the listing particulars.

The Issuer accepts responsibility for the information contained in this Listing Memorandum. To
the best of the knowledge and belief of the Issuer, having taken all reasonable care to ensure that such
is the case, the information contained in this Listing Memorandum is in accordance with the facts and
does not omit anything material that is likely to affect the import of such information. However, the
content set forth under the headings “Exchange Rates”, “Summary”, “Industry” and “Business” include
extracts from information and data, including industry and market data, released by publicly available
sources or otherwise published by third parties. While the Issuer accepts responsibility for accurately
extracting and summarizing such information and data, none of the Issuer, the Initial Purchasers, the
Trustee, the escrow agent or the Agents have independently verified the accuracy of such information
and data, and none of the Issuer, the Initial Purchasers, the Trustee, the escrow agent or the Agents
accepts any further responsibility in respect thereof. Furthermore, the information set forth in relation to
sections of this Listing Memorandum describing clearing and settlement arrangements, including the
section entitled “Book-Entry, Delivery and Form”, is subject to change in or reinterpretation of the rules,
regulations and procedures of Euroclear or Clearstream currently in effect. While the Issuer accepts
responsibility for accurately summarizing the information concerning Euroclear and Clearstream, none
of the Issuer, the Initial Purchasers, the Trustee, the escrow agent or the Agents accepts further
responsibility in respect of such information.



NOTICE TO INVESTORS
Notice to U.S. investors

The Offering is being made in the United States in reliance upon an exemption from registration
under the U.S. Securities Act for an offer and sale of the Additional Notes and the Guarantees which
does not involve a public offering. In making your purchase, you will be deemed to have made certain
acknowledgments, representations and agreements. See “Transfer Restrictions”. This Listing
Memorandum is being provided (1) to a limited number of U.S. investors that the Issuer reasonably
believes to be QIBs under Rule 144A for informational use solely in connection with their consideration
of the purchase of the Additional Notes and (2) to investors outside the United States in connection with
offshore transactions complying with Rule 903 or Rule 904 of Regulation S. The Additional Notes and
the Guarantees described in this Listing Memorandum have not been registered with, recommended
by or approved by the U.S. Securities and Exchange Commission (the “SEC”), any state securities
commission in the United States or any other securities commission or regulatory authority, nor has the
SEC, any state securities commission in the United States, or any such securities commission or
authority passed upon the accuracy or adequacy of this Listing Memorandum. Any representation to
the contrary is a criminal offense.

Notice to investors in the European Economic Area

This Listing Memorandum has been prepared on the basis that all offers of the Additional Notes
will be made pursuant to an exemption under Article 3 of Directive 2003/71/EC (the “Prospectus
Directive”, as implemented in Member States of the European Economic Area (the “EEA”) and any
amendments thereto, including Directive 2010/73/EU) from the requirement to produce and publish a
prospectus for offers of the Additional Notes. Accordingly, any person making or intending to make any
offer within the EEA of the Additional Notes should only do so in circumstances in which no obligations
arise for us or any of the Initial Purchasers to produce a prospectus for such offer. Neither we nor the
Initial Purchasers have authorized, nor do we or they authorize, the making of any offer of the Additional
Notes through any financial intermediary, other than offers made by the Initial Purchasers, which
constitute a final placement of the Additional Notes contemplated in this Listing Memorandum.

In relation to each Member State of the EEA (each, a “Relevant Member State”), with effect
from and including the date on which the Prospectus Directive is implemented in that Relevant Member
State, an offer is not being made and will not be made to the public of any notes which are the subject
of the Offering contemplated by this Listing Memorandum in that Relevant Member State, other than:

() to any legal entity which is a “qualified investor” as defined in the Prospectus Directive;

(i) to fewer than 150 natural or legal persons (other than “qualified investors” as defined
in the Prospectus Directive) for each Member State concerned; or

(iii) in any other circumstances falling within the scope of Article 3(2) of the Prospectus
Directive;

provided that no such offer of the Additional Notes shall require us or the Initial Purchasers to publish a
prospectus pursuant to Article 3 of the Prospectus Directive or a supplement to the prospectus pursuant
to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression “offer of the Additional Notes to the public” in
relation to the Additional Notes in any Relevant Member State means the communication in any form
and by any means of sufficient information on the terms of the offer and the Additional Notes to be
offered so as to enable an investor to decide to purchase or subscribe the Additional Notes, as the
same may be varied in that Relevant Member State by any measure implementing the Prospectus
Directive in that Relevant Member State.

Notice to investors in France
This Listing Memorandum has not been prepared and is not being distributed in the context of

a public offering of financial securities in France (offre au public de titres financiers) within the meaning
of Article L.411-1 of the French Monetary and Financial Code and Title | of Book Il of the Reglement



Général of the Autorité des marchés financiers (the French Financial Markets Authority) (the “AMF”).
Consequently, the Additional Notes may not be, directly or indirectly, offered or sold to the public in
France, and neither this Listing Memorandum nor any offering or marketing materials relating to the
Additional Notes must be made available or distributed in any way that would constitute, directly or
indirectly, an offer to the public in France.

The Additional Notes may only be offered or sold in France to qualified investors (investisseurs
qualifiés) acting for their own account and/or to providers of investment services relating to portfolio
management for the account of third parties (personnes fournissant le service d’investissement de
gestion de portefeuille pour le compte de tiers), all as defined in and in accordance with Articles L.411-1,
L.411-2, D.411-1, D.744-1, D.754-1 and D.764-1 of the French Monetary and Financial Code and
applicable regulations thereunder.

Prospective investors are informed that:

(i) this Listing Memorandum has not been and will not be submitted for clearance to the
AMF;

(ii) in compliance with Articles L.411-2, D.411-1, D.744-1, D.754-1 and D.764-1 of the
French Monetary and Financial Code, any qualified investors subscribing for the
Additional Notes should be acting for their own account; and

(iii) the direct and indirect distribution or sale to the public of the Additional Notes acquired
by them may only be made in compliance with Articles L.411-1, L.411-2, L.412-1 and
L.621-8 through L.621-8-3 of the French Monetary and Financial Code.

Notice to investors in the United Kingdom

This Listing Memorandum is for distribution only to, and is only directed at, persons who (i) are
outside the United Kingdom, (ii) have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005,
as amended, (the “Financial Promotion Order”), (iii) are persons falling within Article 49(2)(a) to
(d) (high net worth companies, unincorporated associations, etc.) of the Financial Promotion Order or
(iv) are persons to whom an invitation or inducement to engage in investment activity (within the
meaning of section 21 of the Financial Services and Markets Act 2000 (the “FSMA”)) in connection with
the issue or sale of any Additional Notes may otherwise lawfully be communicated (all such persons
together being referred to as “relevant persons”). This Listing Memorandum is directed only at relevant
persons and must not be acted on or relied on by persons who are not relevant persons. Any investment
or investment activity to which this Listing Memorandum relates is available only to relevant persons
and will be engaged in only with relevant persons. The Additional Notes are being offered solely to
“qualified investors” as defined in the Directive 2003/71/EC (the “Prospectus Directive’) and
accordingly the offer of Notes is not subject to the obligation to publish a prospectus within the meaning
of the Prospectus Directive. Any person who is not a relevant person should not act or rely on this
Listing Memorandum or any of its contents.

Notice to investors in Canada

The Additional Notes may be sold only to purchasers purchasing, or deemed to be purchasing,
as principal that are accredited investors, as defined in National Instrument 45-106 Prospectus
Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined
in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant
Obligations. Any resale of Additional Notes must be made in accordance with an exemption from, or in
a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with
remedies for rescission or damages if this Listing Memorandum (including any amendment thereto)
contains a misrepresentation, provided that the remedies for rescission or damages are exercised by
the purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or
territory. The purchaser should refer to any applicable provisions of the securities legislation of the
purchaser’s province or territory for particulars of these rights or consult with a legal advisor.



Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (“NI 33-105”),
the Initial Purchasers are not required to comply with the disclosure requirements of NI 33-105
regarding underwriter conflicts of interest in connection with this Offering.

Notice to investors in Belgium

This Listing Memorandum relates to a private placement of the Additional Notes and does not
constitute an offer or solicitation to the public in Belgium to subscribe for or acquire the Additional Notes.
The Offering has not been and will not be notified to, and this Listing Memorandum has not been, and
will not be, approved by the Belgian Financial Services and Markets Authority (Autoriteit voor Financiéle
Diensten en Markten/Autorité des Services et Marchés Financiers) pursuant to the Belgian laws and
regulations applicable to the public offering of notes. Accordingly, the Offering, as well as any other
materials relating to the Offering may not be advertised, the Additional Notes may not be offered or
sold, and this Listing Memorandum or any other information circular, brochure or similar document may
not be distributed, directly or indirectly, (i) to any other person located and/or resident in Belgium other
than in circumstances which do not constitute an offer to the public in Belgium pursuant to the Belgian
Law of June 16, 2006 on the public offering of investment instruments and the admission of investment
instruments to trading on a regulated market (the “Belgian Prospectus Law”) or pursuant to the
Belgian Law of August 3, 2012 on certain forms of collective management of investment portfolios or
(i) to any person qualifying as a consumer within the meaning of the Belgian Code of Economic Law
(Wetboek van 28 februari 2013 van economisch recht/Code du 28 février 2013 de droit économique).
This Listing Memorandum has been issued to the intended recipient for personal use only and
exclusively for the purpose of the offer. Therefore it may not be used for any other purpose, nor passed
on to any other person in Belgium.

Each investor who in Belgium acquires Additional Notes shall be taken by so doing to have
represented and warranted to the Issuer and the Initial Purchasers that it is a qualified investor within
the meaning of the Belgian Prospectus Law and/or that it has complied with any other restrictions
applicable in Belgium.

For a further description of certain restrictions on offers and sales, see “Transfer Restrictions”.



AVAILABLE INFORMATION

We agreed in the Indenture governing the Additional Notes that, if at any time we are not subject
to Section 13 or Section 15(d) of the U.S. Securities Exchange Act, or are exempt from reporting
pursuant to Rule 12g3-2(b) of the U.S. Securities Exchange Act, we will, upon the request of a holder
of the Additional Notes, furnish to such holder or beneficial owner or to the Trustee or the Paying Agent
for delivery to such holder or beneficial owner or prospective purchaser of the Additional Notes, as the
case may be, the information required to be delivered pursuant to Rule 144A(d)(4) under the U.S.
Securities Act, to permit compliance with Rule 144A thereunder in connection with resales of the
Additional Notes. Any such request should be directed to the Issuer at 50, avenue du Président Wilson,
Parc des Portes de Paris, Building 123, 93214 La Plaine Saint-Denis CEDEX, France. Attention:
Investor Relations.

The Issuer is not currently subject to the periodic reporting and other information requirements
of the U.S. Securities Exchange Act. However, pursuant to the Indenture that will govern the Additional
Notes, as applicable, the Issuer will agree to furnish periodic information to the holders of the Notes.
See “Description of the Notes—Certain Covenants—~Provision of Information” and “Listing and General
Information’.

Information contained on our website is not incorporated by reference into this Listing
Memorandum and is not part of this Listing Memorandum.

vi



FORWARD-LOOKING STATEMENTS

This Listing Memorandum contains forward-looking statements within the meaning of the U.S.
Private Securities Litigation Reform Act of 1995 and the securities laws of other jurisdictions. In some
cases, these forward-looking statements can be identified by the use of forward-looking terminology,
including the words “believes”, “estimates”, “aims”, “targets”, “anticipates”, “expects”, “intends”, “plans”,
“continues”, “ongoing”, “potential”, “product”, “projects”, “guidance”, “seeks”, “may”, “will*, “could”,
“would”, “should” or, in each case, their negative, or other variations or comparable terminology or by
discussions of strategies, plans, objectives, targets, goals, future events or intentions. These
forward-looking statements include matters that are not historical facts. They appear in a number of
places throughout this Listing Memorandum and include statements regarding our intentions, beliefs or
current expectations concerning, among other things, our results of operations, financial condition,
liquidity, prospects, competition in areas of our business, outlook and growth prospects, strategies and
the industry in which we operate.

By their nature, forward-looking statements involve risks and uncertainties because they relate
to events and depend on circumstances that may or may not occur in the future. We caution you that
forward-looking statements are not guarantees of future performance and that our actual results of
operations, financial condition and liquidity and the development of the industry in which we operate
may differ materially from those made in or suggested by the forward-looking statements contained in
this Listing Memorandum. In addition, even if our results of operations, financial condition and liquidity,
and the development of the industry in which we operate are consistent with the forward-looking
statements contained in this Listing Memorandum, those results or developments may not be indicative
of results or developments in subsequent periods. Important factors that could cause those material
differences include:

e the impact of competition on our business;

the significantly greater financial resources of our main competitor;
e the success of converting our existing Quick restaurants to the Burger King brand;
e our dependence on the economic conditions in France;

e the impact of unforeseen events such as adverse weather conditions, natural disasters or
other catastrophic events;

e food safety, food traceability, food borne illness and hygiene-related concerns;
e the impact of unfavorable economic conditions and any global economic downturn;
e the impact of the global economy and the global financial markets;

e the effectiveness of our marketing and advertising programs and franchisee support of
these programs;

e our ability to control franchisees and to implement our strategic initiatives;
e our ability to retain franchisees;

e our ability to successfully implement our restaurant modernization and refurbishment
initiatives;

e the impact of changes in raw material costs, fuel, utilities, distribution and other operating
costs;

e the impact of shortages or interruptions on the availability and delivery of raw materials;

e the impact of higher employment costs;
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e the impact of changes in consumer preferences and perceptions;
e our ability to successfully implement our restaurant development and growth strategy;

¢ the lack of availability of suitable locations for new restaurants or decline in the quality of
the locations of our current restaurants;

e our ability to renew leases or control rent increases at our restaurant locations, or obtain
leases for new restaurants;

e our exposure to risks related to litigation and negative publicity, including litigation with
franchisees;

e our ability to adequately protect our intellectual property;

e the impact of IT system failures or interruptions or breaches of our network security;

o the risk of amplified negative publicity due to the increased use of social media;

e the impact of legislation and regulations requiring more transparency in our business;
e our ability to promote our products to our key target market through media advertising;
¢ the adoption of new governmental regulations;

e the adoption of new environmental regulations;

e the adequacy of our insurance coverage against claims;

e our reliance on key executives;

e taxrisks;

e our ability to deduct all or a portion of the interest on our indebtedness incurred in France;
e the impact of a recently enacted French employment incentive tax credit;

o risks related to our presentation of financial and other information;

e risks related to our indebtedness;

e risks related to the Acquisitions; and

e risks related to the Temporary Notes, the Additional Notes, the Existing Notes, the
Guarantees and the Collateral.

The risks included here are not exhaustive. Moreover, we operate in a highly competitive and
rapidly changing environment. New risk factors emerge from time to time and it is not possible for us to
predict all such risk factors on our business or the extent to which any factor, or combination of factors,
may cause actual results to differ materially from those contained in any forward-looking statements.
Given these risks and uncertainties, investors should not place undue reliance on forward-looking
statements as a prediction of actual results.

Elsewhere in this Listing Memorandum, we also present certain run-rate adjustments to
Adjusted EBITDA which model the additional EBITDA we would have generated for the twelve months
ended September 30, 2017 if all of the Burger King restaurants opened or converted from October 1,
2016 to September 30, 2017 had been operational as of October 1, 2016. Such Adjusted Run-rate
EBITDA is not intended to be a projection of future performance and investors should not place undue
reliance thereon. Such information is based on mathematical averages of ARS and certain other
estimates and assumptions which are further described under “Management’s Discussion and Analysis

viii



of Financial Condition and Results of Operations—Key Performance Indicators—Adjusted Run-rate
EBITDA” and “Presentation of Financial and Other Information”.

We urge you to read the sections of this Listing Memorandum entitled “Risk Factors”,
“Management’s Discussion and Analysis of Financial Condition and Results of Operations”, “Industry”
and “Business” for a more complete discussion of the factors that could affect the our future
performance and the markets in which we operate. In light of these risks, uncertainties and
assumptions, the events described in the forward-looking statements in this Listing Memorandum may
not occur. These forward-looking statements speak only as of the date on which the statements were
made. We assume no obligation to update the forward-looking statements contained in this Listing
Memorandum to reflect actual results, changes in assumptions or changes in factors affecting these
statements. All subsequent written and oral forward-looking statements attributable to us or to persons
acting on our behalf are expressly qualified in their entirety by the cautionary statements referred to
above and contained elsewhere in this Listing Memorandum, including those set forth under “Risk
Factors”.



PRESENTATION OF FINANCIAL AND OTHER INFORMATION
Presentation of Financial and Other Information

This Listing Memorandum includes consolidated financial and other data for the Issuer and
Financiére Quick.

The Issuer was established in October 2013 as a société par actions simplifiée under the laws
of France in order to lead and develop the Burger King brand in France, carry out the activities
contemplated by the Master Franchise Agreement and serve as the Group’s holding company. For the
years ended December 31, 2014 and 2015, the Issuer prepared its consolidated financial statements
in accordance with French GAAP. Following the Quick Acquisition, the Issuer adopted IFRS for the
preparation of the consolidated financial statements as of and for the year ended December 31, 2016
in order to provide accounting and financial data that is more comparable to financial information
published by its peers.

Financiére Quick was established in March 2004 as a société par actions simplifiée under the
laws of France. In October 2006, it served as the acquisition vehicle for the acquisition and taking private
of Quick Restaurants SA, the owner of the Quick brand and holding company of the eponymous
franchisor following which it became the new reporting entity of the Group. Pursuant to the terms of its
former financing agreements, Financiére Quick was required to prepare consolidated financial
statements at the level of Financiere Quick and its consolidated subsidiaries.

Financial Statements

In order to present and discuss comparable financial periods in this Listing Memorandum, we
include and discuss the following financial information in “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” as further discussed under “Management’s Discussion
and Analysis of Financial Condition and Results of Operations—Factors Affecting the Comparability of
the Financial Information Presented—Acquisitions and divestments”:

(a) the unaudited interim condensed consolidated financial statements of the Issuer and
its subsidiaries as of and for the nine months ended September 30, 2017 prepared in
accordance with IAS 34, the standard of IFRS applicable to interim financial
statements, which includes comparative information as of and for the nine months
ended September 30, 2016 (the “BKF Interim Financial Statements”);

(b) the audited consolidated financial statements of the Issuer and its subsidiaries as of
and for the year ended December 31, 2016 prepared in accordance with IFRS (the
“BKF 2016 IFRS Financial Statements”);

(c) certain unaudited pro forma financial information of the Issuer and its subsidiaries as
of and for the year ended December 31, 2015 derived from note 12 to the BKF 2016
IFRS Financial Statements, which has been prepared as though the Quick Acquisition
had occurred on January 1, 2015 and the Belux Divestment had occurred on
January 1, 2015 (the “BKF 2015 Pro Forma Financial Information”);

(d) the audited consolidated financial statements of the Issuer and its subsidiaries as of
and for the year ended December 31, 2015 prepared in accordance with French GAAP;

(e) the audited consolidated financial statements of the Issuer and its subsidiaries as of
and for the year ended December 31, 2014 prepared in accordance with French GAAP
(together with (c) above, the “BKF 2015/2014 French GAAP Financial Statements”);

() the audited consolidated financial statements of the Financiére Quick Group as of and
for the year ended December 31, 2015 prepared in accordance with IFRS; and

(9) the audited consolidated financial statements of the Financiere Quick Group as of and
for the year ended December 31, 2014 prepared in accordance with IFRS (together
with (e) above, the “Quick 2015/2014 IFRS Financial Statements”).



Free English-language translations of the above-listed financial statements are included
elsewhere in this Listing Memorandum.

The BKF Interim Financial Statements have been subject to a review by KPMG SA and
Exelmans Audit et Conseil, as stated in their report thereon. The BKF 2016 IFRS Financial Statements
have been audited by KPMG SA and Exelmans Audit et Conseil, as stated in their report thereon. The
BKF 2015 Pro Forma Financial Information is unaudited and provided to assist investors in evaluating
the changes in the results of operations of the Group adjusting for the perimeter effects of the Quick
Acquisition and the Belux Divestment. See “Risk Factors—Risks related to our presentation of financial
and other information—The BKF 2015 Pro Forma Financial Information has been prepared using
certain assumptions and it may not be representative of what would have been the Group’s actual
results of operations had the Quick Acquisition and Belux Divestment occurred on the dates assumed
and it may not be indicative of our future performance”. The BKF 2015/2014 French GAAP Financial
Statements have been audited by Exelmans Audit et Conseil, as stated in its reports thereon, free
English translations of which are included elsewhere in this Listing Memorandum. The Quick 2015/2014
IFRS Financial Statements have been audited by KPMG SA, as stated in its reports thereon, free
English translations of which are included elsewhere in this Listing Memorandum.

Non-GAAP and Non-IFRS Financial Information

In addition to the financial measures derived from the French GAAP and IFRS financial
statements we have included in this Listing Memorandum, we present certain non-GAAP and non-IFRS
financial measures, including EBITDA, Adjusted EBITDA, Adjusted EBITDA margin, Adjusted Run-rate
EBITDA, Pro forma Adjusted Run-rate EBITDA, net debt, capital expenditures, as adjusted net debt, as
adjusted financial expense, ratio of as adjusted net debt to Pro forma Adjusted Run-rate EBITDA, ratio
of Pro forma Adjusted Run-rate EBITDA to as adjusted financial expense and cash conversion ratio.
We also present average restaurant sales (“ARS”), System-wide sales (“SWS”) and like-for-like (“LfL”)
SWS performance. For definitions and a discussion of these financial measures, see “Summary
Historical Consolidated Financial Information and Other Data” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations—Key Performance Indicators”.

EBITDA, Adjusted EBITDA, Adjusted EBITDA margin, Adjusted Run-rate EBITDA, Pro forma
Adjusted Run-rate EBITDA, net debt, capital expenditures, as adjusted net debt, as adjusted financial
expense, ratio of as adjusted net debt to Pro forma Adjusted Run-rate EBITDA, ratio of Pro forma
Adjusted Run-rate EBITDA to as adjusted financial expense and cash conversion ratio are measures
and ratios that do not comply with French GAAP or IFRS and are not measurements of financial
performance under French GAAP or IFRS. Such non-IFRS and non-GAAP measures should not be
considered in isolation nor as a substitute for analysis of other indicators of our operating performance,
cash flows or any other measure of performance as reported under French GAAP or IFRS. We present
these non-French GAAP and non-IFRS financial measures for informational purposes only and because
we believe that they are widely used by certain investors as supplemental measures of operating
performance, liquidity and ability to service debt. Furthermore, it provides investors the same
information that we use internally for purposes of assessing our operating performance.

EBITDA, Adjusted EBITDA, Adjusted EBITDA margin, Adjusted Run-rate EBITDA, Pro forma
Adjusted Run-rate EBITDA, net debt, capital expenditures, as adjusted net debt, as adjusted financial
expense, ratio of as adjusted net debt to Pro forma Adjusted Run-rate EBITDA, ratio of Pro forma
Adjusted Run-rate EBITDA to as adjusted financial expense and cash conversion ratio as presented in
this Listing Memorandum may differ from and may not be comparable to similarly titled measures used
by other companies and from “Consolidated EBITDA” contained in the section “Description of the Notes”
of this Listing Memorandum and in the Indenture. They may also have limitations as analytical tools.
There is no assurance that items we have identified for adjustment as non-recurring will not recur in the
future or that similar items will not be incurred in the future. The calculations for certain of these
non-IFRS and non-GAAP measures are based on various assumptions as further described elsewhere
in this Listing Memorandum. These amounts have not been, and, in certain cases, cannot be, audited,
reviewed or verified by any independent accounting firm. This information is inherently subject to risks
and uncertainties. It may not give an accurate or complete picture of the financial condition or results of
operations of the acquired businesses or other transactions for the periods presented. It may not be
comparable to our consolidated financial statements or the other financial information included in this
Listing Memorandum and should not be relied upon when making an investment decision.
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Rounding

Certain figures contained in this Listing Memorandum, including financial information, have
been subject to rounding adjustments. Accordingly, in certain instances, the sum of the numbers in a
column or a row in tables contained in this Listing Memorandum may not conform exactly to the total
figure given for that column or row.

Industry and Market Data

Unless otherwise expressly indicated or noted below, all information regarding markets, market
size, market share, market position, growth rates and other industry data pertaining to our business
contained in this Listing Memorandum are based on estimates prepared by us based on certain
assumptions and our knowledge of the industry in which we operate, as well as data from various
market research publications, publicly available information and industry publications, including reports
published by various third-party sources. Industry publications generally state that the information they
contain has been obtained from sources that we believe to be reliable, but that the accuracy and
completeness of such information is not guaranteed. We have not independently verified such data.
Certain information presented under “Industry” and elsewhere in this Listing Memorandum is based on
and/or derived from data provided by GIRA Foodservice (“GIRA”) and by OC&C Consultants (“OC&C”)
and we accept responsibility for the correct extraction and reproduction of such information from such
reports.

In many cases, there is no readily available external information (whether from trade
associations, government bodies or other organizations) to validate market related analysis and
estimates, thereby requiring us to rely on our own internally developed estimates regarding the industry
in which we operate, our position in the industry, our market share and the market shares of various
industry participants based on experience, our own investigation of market conditions and our review
of industry publications, including information made available to the public by our competitors. While
we have examined and relied upon certain market or other industry data from external sources as the
basis for our estimates, neither we nor the Initial Purchasers have verified that data independently. We
and the Initial Purchasers cannot assure you of the accuracy and completeness of, and take no
responsibility for, such data. Similarly, while we believe our internal estimates to be reasonable, these
estimates have not been verified by any independent source and we and the Initial Purchasers cannot
assure you as to their accuracy. Our estimates involve risks and uncertainties and are subject to change
based on various factors, including those discussed under “Risk Factors” and “Forward-Looking
Statements”.
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CERTAIN DEFINITIONS AND GLOSSARY

The following terms used in this Listing Memorandum have the meanings assigned to them
below (unless the context requires otherwise):

“Acquisitions” refers, collectively, to the BDBK Acquisition and the Investment Vehicle
Acquisitions;

“Additional Notes” refers to the €60.0 million aggregate principal amount of the Issuer’s floating
rate senior secured notes due 2023 issued in exchange for the Temporary Notes on the BDBK
Acquisition Completion Date;

“AFH’ refers to the away-from-home food service market in which the Group operates;

“Agents” refers to the Paying Agent, the Calculation Agent, Transfer Agent, Registrar, Security
Agent and Listing Agent, each as identified on the inside back cover page of this Listing Memorandum;

“Average restaurant sales” or “ARS” has the meaning given to it in “Management’s Discussion
and Analysis of Financial Condition and Results of Operations—Key Performance Indicators—Average
Restaurant Sales”;

“Belux Divestment’ has the meaning given to it in “Management’s Discussion and Analysis of
Financial Condition and Results of Operations—Factors affecting the comparability of the financial
information presented—Acquisitions and divestments”;

“BDBK’ refers to BDBK, a société par actions simplifiée organized under the laws of France
with its registered office located at 1, avenue du Garigliano, 91600 Savigny-sur-Orge, France. It is
registered with the Evry Trade and Companies Register under number 798 576 633;

“BDBK Acquisition” refers to the acquisition by BKRO of 100% of the issued share capital of
BDBK, as described under “Summary—The Transactions—The Acquisition—The Targets—The BDBK
Acquisition”;

“BDBK Acquisition Agreement’ refers to the sale and purchase agreement entered into upon
exercise of the BDBK Put Option, by and between the BDBK Seller and BKRO with respect to the BDBK
Acquisition;

“BDBK Acquisition Completion Date” refers to December 21, 2017, the date on which the BDBK
Acquisition was consummated, in accordance with the BDBK Acquisition Agreement;

“BDBK Put Option” refers to BKRO's irrevocable commitment to consummate the BDBK
Acquisition in accordance with the terms of the BDBK Acquisition Agreement, subject to the terms and
conditions of the BDBK Put Option Agreement;

“BDBK Put Option Agreement’ refers the put option agreement entered into on December 6,
2017 between the BDBK Seller and BKRO;

“BDBK Seller’ refers to OB Holding, a société par actions simplifiée a associé unique organized
under the laws of France, which is a subsidiary of Groupe Bertrand;

“BH’ refers to BH SAS, the holding company of Groupe Bertrand, the Issuer's majority
shareholder;

“BH Cash Management Agreement” has the meaning given to it in “Principal Shareholders and
Related Party Transactions—Related Party Transactions—Cash Management Agreement”;

“BK Croissance’” refers to BK Croissance, a société par actions simplifiée organized under the

laws of France with its registered office located at 41, rue de la Prairie, 94120 Fontenay-sous-Bois,
France. It is registered with the Creteil Trade and Companies Register under number 820 073 674;
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“BK Développement’ refers to BK Développement, a société par actions simplifiée organized
under the laws of France with its registered office located at 41, rue de la Prairie, 94120 Fontenay-sous-
Bois, France. It is registered with the Creteil Trade and Companies Register under number 820 091
338;

“BK Europe” refers to Burger King Europe GmbH, a subsidiary of Burger King Corporation;

“BK Expansion” refers to BK Expansion, a société par actions simplifiée organized under the
laws of France with its registered office located at 41, rue de la Prairie, 94120 Fontenay-sous-Bois,
France. It is registered with the Creteil Trade and Companies Register under number 820 061 828;

“BK Exploitation” refers to BK Exploitation, a société par actions simplifiée organized under the
laws of France with its registered office located at 41, rue de la Prairie, 94120 Fontenay-sous-Bois,
France. It is registered with the Creteil Trade and Companies Register under number 820 044 733;

“BKC” refers to Burger King Corporation and, if the context so requires, Burger King
Worldwide, Inc., its wholly-owned direct and indirect subsidiaries (which include Burger King
Corporation and BK Europe) and its parent company, Restaurant Brands International Inc.;

“BKF or “Burger King France” refers to Burger King France, the Issuer of the Notes, and not to
its subsidiaries;

“BKF 2015/2014 French GAAP Financial Statements” has the meaning given to it in
“Presentation of Financial and Other Information”;

“BKF 2015 Pro Forma Financial Information” has the meaning given to it in “Presentation of
Financial and Other Information”;

“BKF 2016 IFRS Financial Statements” has the meaning given to it in “Presentation of Financial
and Other Information”;

“BKF Interim Financial Statements” has the meaning given to it in “Presentation of Financial
and Other Information”;

“BKRO’ refers to Burger King Restauration, a société par actions simplifiée organized under
the laws of France and a direct wholly-owned subsidiary of the Issuer;

“Calculation Agent’ refers to Citibank, N.A. London Branch as calculation agent for the Floating
Rate Notes;

“Cash conversion ratio” refers to EBITDA minus maintenance capital expenditure divided by
EBITDA;

“Collateral’ refers to the security interests securing the obligations of the Issuer under the
Existing Notes, which, secure the Additional Notes and the Guarantees thereof on a first-priority basis;
the Collateral also secures the Revolving Credit Facility on a super senior basis under the Intercreditor
Agreement. See “The Offering” and “Description of the Notes—Security”,

“Company Franchise Agreement’ has the meaning given to it in “Business—QOur Business—
Restaurant operations—Company Restaurants”;

“Company Restaurants” refers to restaurants operated by Burger King France or its
subsidiaries;

“Consideration for the Acquisitions” refers to (i) the price payable to the BDBK Seller under the
BDBK Acquisition Agreement, (ii) the amount to be lent by BKRO to BDBK pursuant to the BDBK
Intercompany Loan and (iii) the price payable to the Investment Vehicle Sellers in respect of the
Investment Vehicle Acquisition, taken together;

“EBITDA” is defined as net profit/(loss) for the period, excluding the results of discontinued
operations, before income tax expenses, net financial income/(expenses), other income/(expenses)
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from non-recurring items, headquarters depreciation and amortization and restaurants depreciation and
amortization. See “Presentation of Financial and Other Information—Non-GAAP and Non-IFRS
Financial Measures”. The “other income/(expenses) from non-recurring items” are described in note 8
to the BKF Interim Financial Statements, an English language translation of which is included elsewhere
in this Listing Memorandum. The term “non-recurring” shall not be construed as being used in
accordance with the criteria as set forth in Item 10(c) of Regulation S-K under the U.S. Securities
Exchange Act;

“Escrow Account” refers to an account opened in the name of the Issuer with the escrow agent
for the sole purpose of holding the gross proceeds of the Temporary Notes until the BDBK Acquisition
Completion Date or the Special Mandatory Redemption Date;

“Escrow Agreement’ refers to the escrow agreement dated the Temporary Notes Issue Date,
among the Issuer, the Temporary Trustee and the escrow agent;

“Escrow Charge” refers to the first-priority security interest over the Issuer’s interest in the
Escrow Account, for the benefit of the holders of the Temporary Notes;

“Escrow Longstop Date” refers to December 29, 2017;

“Escrowed Proceeds’ refers to the initial funds deposited into the Escrow Account, as
applicable, and all other funds, securities, interest, dividends, distributions and other property and
payments credited to the escrow agent or the Escrow Account, as applicable (less any property and/or
funds paid in accordance with the Escrow Agreement);

“EURIBOR’ refers to the Euro Interbank Offered Rate;

“European Union” or “EU’ refers to an economic and political union of 28 Member States, which
are located primarily in Europe (including the United Kingdom, unless specified otherwise);
“euro,” “euros” or “€” refers to the single currency of the Member States of the European Union
participating in the third stage of the economic and monetary union pursuant to the Treaty on the
Functioning of the European Union, as amended or supplemented from time to time;

“Existing Fixed Rate Notes” refers to the €315.0 million aggregate principal amount of the
Issuer’s 6.00% senior secured notes due 2024 issued under the Indenture;

“Existing Floating Rate Notes” refers to the €250.0 million aggregate principal amount of the
Issuer’s senior secured floating rate notes due 2023 issued under the Indenture;

“Existing Notes” refers to, collectively, the Existing Fixed Rate Notes and the Existing Floating
Rate Notes;

“Financiere Quick” refers to Financiére Quick SAS, a simplified stock company (société par
actions simplifiée) organized under the laws of France which is a wholly-owned subsidiary of the Issuer;

“Financiere Quick Group” has the meaning given to it in “Management’s Discussion and
Analysis of Financial Condition and Results of Operations”;

“Financing” refers, collectively, to (i) the Offering and (ii) the offering by NewCo GB of the
NewCo PIK Notes for the purpose of financing the Acquisitions;

“Flagship Restauration” refers to Flagship Restauration, a société par actions simplifiée a
associé unique organized under the laws of France with its registered office located at 41, rue de la
Prairie, 94120 Fontenay-sous-Bois, France. It is registered with the Creteil Trade Register under
number 799 315 874;

“Floating Rate Notes” refers to, collectively, the Temporary Notes, the Additional Notes and the
Existing Floating Rate Notes;
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“France Quick” refers to France Quick SAS, which is a wholly-owned subsidiary of Financiere
Quick;

“Franchise Restaurants” refers to restaurants operated by our franchisees pursuant to a
franchise arrangement including Pure Franchise Restaurants and Franchise with Lease Management
Restaurants;

“Franchise with Lease Management” has the meaning given to it in “Business—Our Business—
Restaurant operations—Types of franchise arrangements”;

“Franchise with Lease Management Restaurants” refers to Franchise Restaurants operated
pursuant to a Franchise with Lease Management arrangement;

“French GAAP’ refers to generally accepted accounting principles in France;

“French Guarantors” refers to BK E SAS, BK IDF SAS, BK N SAS, BK OU SAS BK SE SAS,
Burger King Restauration, Financiére Quick and France Quick SAS;

“GIRA’ refers to GIRA Foodservice;
“Group” refers to the Issuer and its consolidated subsidiaries;

“Groupe Bertrand’ refers to the group of entities controlled by Olivier Bertrand, the indirect
owner of the Issuer;

“Guarantees” refers to the guarantees of the Additional Notes and the Existing Notes by the
Guarantors;

“Guarantors” refers collectively to the French Guarantors and Quick Restaurants SA;
“Holdco Security Providers” means each of NewCo GB and BK (UK) Company Ltd.;

“IFRS” refers to the International Financial Reporting Standards, as adopted by the European
Union;

“Indenture” refers to the indenture governing the Existing Notes dated April 21, 2017 by and
among, inter alios, the Issuer, the Guarantors, the Trustee and the Security Agent;

“Initial Purchasers” refers collectively to Goldman Sachs International, Credit Suisse Securities
(Europe) Limited and J.P. Morgan Securities plc;

“Intercreditor Agreement’ refers to the intercreditor agreement dated April 21, 2017 as
described under “Description of Certain Financing Arrangements—Intercreditor Agreement’;

“Investment Vehicle Acquisition Completion Date” refers to the date on which the Investment
Vehicle Acquisitions are consummated;

“Investment Vehicle Acquisitions” refers to the acquisition by BKRO of interests in each of the
Investment Vehicles, as defined under “Summary—The Transactions—The Acquisitions—The
Targets—The Investment Vehicle Acquisition”,

“Investment Vehicle Sellers” refers, collectively, to Mr. Olivier Bertrand, RMM and OG Holding;

“Investment Vehicles” refers, collectively, to BK Croissance, BK Exploitation and the Majority-
Held Investment Vehicles;

“Issue Date” refers to the date of the issuance of the Existing Notes;

“Issuer” refers to Burger King France;

XVi



“Majority-Held Investment Vehicles” refers, collectively, to BK Développement, BK Expansion
and Flagship Restauration, which are the Investment Vehicles that will be majority-held by BKRO
immediately following the completion of the Investment Vehicle Acquisitions;

“Master Franchise Agreement’ has the meaning given to it in “Business—Qur Business—The
Burger King Master Franchise Agreement’;

“NewCo GB’ refers to NewCo GB, a société par actions simplifiée (simplified joint stock
company) organized under the laws of France and the parent of the Issuer;

“NewCo PIK Notes” refers to the €200.0 million aggregate principal amount of 8.00% / 8.75%
senior PIK toggle notes due 2022 issued by NewCo GB on the Temporary Notes Issue Date;

“Notes” refers collectively to the Additional Notes and the Temporary Notes and the Existing
Notes;

“Offering’ refers to the offering of the Temporary Notes, the Additional Notes and the
Guarantees;

“Pure Franchise’ has the meaning given to it in “Business—Our Business—Restaurant
operations—Types of franchise arrangements”;

“Pure Franchise Restaurants” refers to Franchise Restaurants operated pursuant to a Pure
Franchise arrangement;

“QSHR'’ refers to the quick service hamburger restaurants category within the QSR segment in
which the Group operates;

“QSA” refers to the quick service restaurant segment and/or the restaurants within the
“‘commercial restaurants” sector in which the Group operates;

“Quick 2015/2014 IFRS Financial Statements” has the meaning given to it in “Presentation of
Financial and Other Information”;

“Quick Acquisition” has the meaning given to it in “Management’s Discussion and Analysis of
Financial Condition and Results of Operations—Factors affecting the comparability of the financial
information presented—Acquisitions and divestments”;

“Quick Indentures” refers, collectively, to the indentures that governed the Quick Notes;

“Quick Notes” refers, collectively, to the senior secured notes and unsecured notes issued by
Financiere Quick which were redeemed and repaid in connection with the offering of the Existing Notes;

“Revolving Credit Facility” refers to the revolving credit facility entered into under the Revolving
Credit Facility Agreement, which is described under “Description of Certain Financing Arrangements—
Revolving Credit Facility”;

“Revolving Credit Facility Agreement’ refers to the revolving facility agreement dated April 21,
2017 (as may be amended, restated or otherwise modified by the parties), among inter alios, the Issuer
as borrower and the Mandated Lead Arrangers and Bookrunners as defined therein, governing the
Revolving Credit Facility, which is described under “Description of Certain Financing Arrangements—
Revolving Credit Facility”;

“Security Agent” refers to BNP Paribas;
“Sellers” refers, collectively, to the BDBK Seller and the Investment Vehicle Sellers;
“Special Mandatory Redemption” refers to the redemption of the Temporary Notes that the

Issuer would have been required to carry out if the BDBK Acquisition had not been consummated on
or prior to the Escrow Longstop Date or upon the occurrence of certain other events;
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“System-wide sales” or “SWS” refers to aggregate sales achieved both by our Franchise
Restaurants and our Company Restaurants;

“Targets” refers, collectively, to BDBK and the Investment Vehicles;

“Temporary Indenture” refers to the temporary indenture governing the Temporary Notes
entered into on the Temporary Notes Issue Date, between the Issuer and the Temporary Trustee;

“Temporary Notes” refers to the €60.0 million aggregate principal amount of the Issuer’s
temporary floating rate senior secured notes due 2023 which, pursuant to the terms of the Temporary
Indenture, were exchanged for an equal aggregate principal amount of Additional Notes issued by the
Issuer under the Indenture on the BDBK Acquisition Completion Date;

“Temporary Trustee” refers to Citibank, N.A., London Branch, as trustee for the Temporary
Notes;

“Temporary Notes Issue Date” refers to December 19, 2017, the date of the issuance of the
Temporary Notes;

“Transactions” refers, collectively, to the Financing and the Acquisitions;

“Trustee” refers to Citibank, N.A., London Branch, as trustee for the Existing Notes and the
Additional Notes;

“United States” or “U.S.” refers to the United States of America, its territories and possessions,
any state of the United States of America and the District of Columbia;

“Warrant Bonds” means (i) the €25,000,000 in aggregate principal amount of bonds with share
warrants (obligations a bons de souscription d’actions) issued by NewCo GB to Euromezzanine 6 FPCI
on December 20, 2013, the terms and conditions of which were amended on December 17, 2015, and
(i) the €76,000,000 in aggregate principal amount of bonds with share warrants (obligations a bons de
souscription d’actions) issued by NewCo GB to Burger Mezz FPCI on December 17, 2015; and

“we,” “us,” “our,” refers to Burger King France and its consolidated subsidiaries.
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SUMMARY

This summary contains basic information about the Group and this Offering, and highlights
information contained elsewhere in this Listing Memorandum about the Offering and our business,
financial performance and prospects. This summary does not contain all of the information that may be
important to you in deciding to invest in the Additional Notes to be acquired through them and it is
qualified in its entirety by the more detailed information and financial statements included elsewhere in
this Listing Memorandum. You should read the entire Listing Memorandum, including the section
entitled “Risk Factors” and the financial information and related notes contained in this Listing
Memorandum before making an investment decision.

Overview

We are Burger King France, resolutely focused on the expansion of the world’s second largest
quick service hamburger restaurant (“QSHR”) chain in the French market which is characterized by
secular, long-term demand for eating out and a strong affinity for our brand. Guided by the Burger King
philosophy of “Have it your way”, we offer consumers a differentiated eating experience, combining
high-quality food, such as our flame-grilled hamburgers, with attractive restaurant locations.

In 2013, our principal shareholder Groupe Bertrand reintroduced the Burger King brand to the
French market after a 15 year absence, by signing of a master franchise agreement between Burger
King France and BK Europe, the holder of the Burger King brand. Groupe Bertrand is a leader in the
French restaurant industry, known for its ability to roll out and transform restaurant concepts. In our first
two years of operations in 2014 and 2015, we implemented an ambitious expansion program, leading
to the opening of 42 restaurants and generating significant brand awareness through a savvy marketing
campaign that harnesses the amplification effects of social media.

In December 2015, we seized the opportunity to secure the growth trajectory of the Burger King
brand throughout mainland France with the acquisition of Financiére Quick Group, an incumbent QSHR
operator with nearly 400 prime restaurant locations in France. Following the acquisition of Quick, we
have demonstrated a successful track-record of converting Quick restaurants to the Burger King brand
as well as new Burger King restaurant openings. Since we began to implement the “Quick & King 2020”
plan, which focuses on the conversion of our legacy Quick restaurants to Burger King brand restaurants
and aims to add a minimum of 100 new restaurants every year for the next three years, we have
demonstrated a successful track-record of converting Quick restaurants to the Burger King brand, as
well as opening new Burger King brand restaurants. See “Forward-Looking Statements”. As of
September 30, 2017, we operated 172 restaurants under the Burger King brand, as compared with 108
restaurants as of December 31, 2016.

Our mission is to continue to deliver high-quality service to our customers and support the
growth of our franchisees through expansion according to our strict development criteria, while
exploiting economies of scale, optimizing logistics costs and further growing our EBITDA. We believe
that our business model, which features a mix of Pure Franchise Restaurants and Franchise with Lease
Management Restaurants, as well as Company Restaurants, enables us to flexibly manage our growth
while controlling the locations of the restaurants in our network. As of September 30, 2017, we were
the direct lessee for or owner of approximately 82% of the restaurant locations in our network.

As of September 30, 2017, 72% of our restaurants are Franchise Restaurants and the
remaining 28% are Company Restaurants, a balance that supports our gross margin and reduces our
capital expenditure requirement for expansion, as demonstrated by an annual cash conversion ratio of
70% and 93% for the years ended December 31, 2015 (pro forma) and 2016, respectively.

In 2016, Burger King was the preferred QSR brand in France over Brioche Dorée, Subway,
KFC and McDonald’s, according to an OC&C consumer survey. The strong recognition of the Burger
King and Quick brands in France, together with Burger King’s significant restaurant network worldwide,
serves as a solid base to attract customers and prospective franchisees.

For the twelve months ended September 30, 2017, average restaurant sales (“ARS”) for Burger
King restaurants were approximately €3.6 million, compared to ARS for Quick for the same period and
McDonald’s (in 2016, according to GIRA) restaurants of approximately €2.0 million and €3.4 million,
respectively. Additionally, enhanced marketing communication and turnaround initiatives in our Quick




brand restaurants resulted in positive LfL SWS performance of Quick brand restaurants in mainland
France for the quarter ended September 30, 2017.

Combined with Quick, we are the second largest QSHR chain in France, with approximately
15% market share by revenue in 2016, generating €1,079.8 million in SWS, €595.1 million in revenue
and €85.0 million of Adjusted EBITDA for the twelve months ended September 30, 2017, with 465
restaurants as of September 30, 2017 (172 of which were under the Burger King Brand).

Our Competitive Strengths
We believe that we benefit from the following key strengths:
Attractive market in France with steady growth characteristics

We believe that the quick service restaurant (“QSR”) segment in France benefits from strong
and sustainable growth characteristics with demonstrated resilience through business cycles. QSHR is
the largest category within the broader QSR segment (excluding cafés and bars). It has historically
experienced a steady growth rate in France, and we believe that it has significant untapped potential.
According to GIRA, sales in the QSHR category grew from approximately €5.8 billion in 2013 to
€6.4 billion in 2016, representing a CAGR of approximately 3.3%, in line with the CAGR for the QSR
segment over the same period. Sales in the French QSR segment grew from approximately €9.6 billion
in 2013 to €10.7 billion in 2016 and the QSHR category accounted for approximately 60% of the total
sales in the QSR segment in 2016 (excluding cafés and bars) and represented approximately 60% of
the total number of meals served in the QSR segment in France during that period. In addition, GIRA
expects sales in the QSR segment and the QSHR category to grow at a CAGR of approximately 5.4%
and 5.6%, respectively, between 2016 and 2018, compared to a growth at a CAGR of approximately
3.4% in the overall commercial restaurants sector in France, which is expected to increase its sales
from approximately €51.1 billion in 2016 to €54.6 billion in 2018. This growth is underpinned on the one
hand by structural changes in demographic trends, consumer habits and way of life (increasing trend
towards fast dining out options and favoring value for money) and on the other hand by market trends
leading to the growth of global branded chains versus independent local restaurants (including more
effective advertising and promotional campaigns, more competitive and attractive pricing structures,
stronger brand recognition and denser territorial coverage, compared to independent restaurants). For
example, the average time dedicated to meal consumption in France in 2012 was 28 minutes, a figure
that has decreased by over a minute per year since 2004. This development evidences broader societal
trends such as, among other things, an increased number of people living alone in France, which means
that people increasingly tend to eat outside their homes, stopping to eat while in transit or getting
together with others to eat outside their homes as a social activity. Such structural trends in French
society foster an increased demand for the QSR segment.

Well-established leading market position

We are the second largest QSHR chain in France, with approximately 15% market share by
revenue in 2016 according to GIRA, and we recorded an 11% increase in SWS for the year ended
December 31, 2016 as compared to the previous year. McDonald’s is the dominant player in the French
QSHR category, with approximately 75% market share, Burger King-Quick accounts for approximately
15% of the market share, KFC accounts for approximately 9% of the market share and other players
account for a total of approximately 1% of the market share as of December 31, 2016, according to
GIRA. Our market position is supported by our extensive restaurant network developed over the course
of over 35 years, with over 460 restaurants located in prime locations in and near major metropolitan
areas across France and internationally, out of which 277 were Quick restaurants (including nine in
overseas French possessions and North Africa) and 172 were Burger King brand restaurants;
additionally, sixteen restaurants were under conversion as of September 30, 2017.

We believe that our extensive operational know-how, strong brand platform and expertise with
respect to restaurant logistics and real estate management position combined with Quick’s network of
prime locations to be converted to Burger King brand restaurants positions us very favorably vis-a-vis
our competitors and any potential new entrants. We also believe that our successful business model
serves as a barrier to entry because brand equity and prime locations throughout mainland France
cannot be easily replicated by new entrants, due to the significant investment required and time to attain
our economies of scale, operational and logistics know-how.




Strong and distinctive brands

We are Burger King’s master franchisee in France and are well positioned to leverage the scale
and marketing of one of the most recognized brands in the restaurant industry world-wide. Burger King
is the world’s second largest QSHR chain in terms of total number of restaurants with over 15,738
restaurants in more than 100 countries. The chain had more than $19.4 billion of SWS for the twelve
months ended September 30, 2017. As a Burger King master franchisee we benefit from Burger King’s
international brand awareness, its distinctive product offer, unique cooking method, efficient and reliable
supply chains and food quality reputation. We are also the franchisor for Quick, which is one of the most
well-known brands in the fast food restaurant industry in France and was established over 35 years
ago. We believe that Quick provides a compelling and distinctive value proposition to customers by
offering tasteful and high-quality hamburgers in attractive restaurants with menu options and spaces for
families and children, which are major differentiators for the Quick brand.

According to an OC&C consumer survey, Burger King was the preferred fast food brand in
France in 2016 over Brioche Dorée, Subway, KFC and McDonald’s. According to a market study
conducted in January 2017, Burger King and Quick benefitted from 88% and 94% assisted brand
awareness, respectively, and 67% and 69% spontaneous brand awareness, respectively, in France.
The terms of our franchise agreements require our Burger King franchisees to contribute 3.5% of sales
to our national advertising fund, which finances our marketing, advertising and promotion initiatives. In
addition, our Burger King franchisees are contractually required to dedicate 1.5% of sales to local
advertising, typically for their own account. As a Burger King master franchisee, we benefit from BKC’s
extensive marketing, advertising and product development capabilities to drive sales and generate
increased footfall in our restaurants. Over the years, BKC has launched innovative and creative
multimedia advertising campaigns that highlight the popular relevance of the Burger King brand globally.
We believe these campaigns contribute to Burger King’s brand awareness in France and have a positive
impact on our level of SWS.

Robust franchise business model with protected locations

Our business model is based on our strong franchise and property network. As of September
30, 2017, we operated a hybrid model with 72% of our restaurants being Franchise Restaurants and
28% being Company Restaurants. Upon completion of the Acquisitions, the Targets’ restaurants will be
Company Restaurants but, consistent with our strategy, we may in the medium-term convert many of
them into Franchise with Lease Management Restaurants.

Within our Franchise Restaurants, we use two types of franchise arrangements: Franchise with
Lease Management and Pure Franchise, which represent approximately 25% and 75%, respectively,
of the total number of our Franchise Restaurants as of September 30, 2017. Franchise with Lease
Management arrangements, through investment sharing between us and our franchisees, and Pure
Franchise arrangements, under which the franchisee assumes the totality of the required investment,
are development accelerators for our business. In our Franchise with Lease Management
arrangements, we lease the property directly from the landlord and the franchisee pays leases to us
expressed as a percentage of sales, which enables us to retain control of the location and the business
assets rights (fonds de commerce) in the event we opt to replace a franchisee or take back the location
as a Company Restaurant. All our Franchise with Lease Management arrangements benefit from
minimum rent commitments to be paid by franchisee-managers such that, regardless of the sales
achieved by the relevant restaurant, the rent due to our lessors is covered and we are able to realize a
return on our investment in the business assets rights (fonds de commerce). In our Pure Franchise
arrangements, the franchisee is the tenant of record of the property where the restaurant is located and
the owner of the business assets rights (fonds de commerce) and is responsible for the restaurant’s
necessary capital expenditures. This enables us to support a significant part of our restaurant network
with very limited direct investment.

Company Restaurants are restaurants that we own and operate directly. These include our high
volume flagship restaurants that are typically located in high visibility locations, such as the
Champs-Elysées and La Défense in Paris. Company Restaurants generally have high turnover and
generate high cash flows for the Group. Operating Company Restaurants allows us to demonstrate the
benefits of operating Burger King restaurants and test operating and innovation initiatives, such as new
product offerings and customer service technology improvements, which can be subsequently rolled
out to our franchisees.




Operational expertise and unique product offer

Quick and BKC have been in the QSHR category for many years and have developed
sophisticated information and operating systems that enable us to measure and monitor key metrics for
operational performance, sales and profitability that may not be available to our competitors. Our focus
on leveraging our operational expertise, infrastructure and systems allows us to optimize the
performance of our restaurants, which results in high cash conversion rates and return on investment.

Furthermore, as a Burger King master franchisee, we benefit from significant cost efficiencies
and increased negotiating power over key logistics providers and raw material suppliers resulting from
economies of scale and the extensive network of Burger King restaurants in Europe, with a presence
in more than 15 European countries including more than 2,000 restaurants in Germany, the United
Kingdom, Spain and ltaly. In addition, all of our franchisees are required to purchase the raw materials
from our approved providers, which enables us to control and develop the raw material supply chain
with no credit risk and fosters closer alignment of interests and a stronger relationship with our
franchisees.

Our operational expertise and Burger King's restaurant platform throughout Europe is
underpinned by the high-quality food and well-differentiated Burger King menu, which has been built on
a distinct flame-grilled cooking platform to make better tasting hamburgers. Burger King has developed
a reputation for consistently offering its customers broad menu options with freshly prepared products,
a wide variety of generous hamburgers cooked with Burger King’s unique flame grilling equipment, such
as the flagship WHOPPER® sandwich and “Have it Your Way” sandwiches which allow numerous
customization options. In addition, Burger King has one of the most extensive food offerings in the
QSHR category including, among others, the introduction of Garden Fresh Salads, Wraps, Real Fruit
Smoothies and Frappes. Product innovation is based on a multi-tier balanced approach to value and
premium offerings, pairing value promotions, such as the 2-for-1 mix and match product offerings, with
premium limited time offerings, in order to appeal to a broader consumer base and to increase
restaurant sales.

Capital-light business model with high cash conversion

Our mainly franchise-based business model generates significant free cash flow. Our annual
cash conversion ratio was 70%, 93% and 97% for the years ended December 31, 2015 and 2016 and
the twelve months ended September 30, 2017 respectively. We believe that this “capital-light” operating
model generates enhanced margins and significant recurring free cash flow primarily driven by royalties
and lease payments collected from franchisees based on sales levels. The corporate infrastructure and
capital expenditures necessary to support a franchise business model are substantially less than a
company-operated system. As a result, we expect that our combined operations will provide an
attractive franchised platform that will continue to generate significant cash flow and put us in a position
to deleverage quickly. We use cash to invest in opening new restaurants and converting existing Quick
restaurants to Burger King brand restaurants to support our future growth and continue to increase our
revenue and profitability.

We estimate that the average capital expenditure for the conversion of a Quick restaurant to a
Burger King brand restaurant ranges from approximately €1.3 million to approximately €1.5 million per
restaurant. In the case of conversions, we share these costs on a 50/50 basis with our Franchise with
Lease Management partners; whereas when opening a new restaurant, we invest 40% of these costs
while the franchisee is responsible for the remaining 60%. In the case of both conversions and new
restaurant openings, our Pure Franchise partners are responsible for all related costs. We have
demonstrated our ability to grow our revenue and operating margin since the Quick Acquisition was
consummated. Between the year ended December 31, 2016 and the twelve months ended September
30, 2017, our total sales and franchise revenues increased to €595.1 million from €578.3 million,
representing a growth rate of 2.9% driven mainly by the implementation of the “Quick & King 2020”
plan. Additionally, enhanced marketing communication and turnaround initiatives in our Quick brand
restaurants resulted in positive LIL SWS performance of our Quick brand restaurants over the twelve
months ended September 30, 2017.




Seasoned management team with a proven track-record supported by a shareholder
experienced in our industry

We benefit from the experience and industry know-how of our senior management team. We
are led by our Managing Director, Jérdbme Tafani, who joined the Group in February 2016 and previously
served as Executive Director for Chipotle Mexican Grill Europe and worked for more than 20 years at
McDonald’s, where he held several financial and operations positions before being appointed Managing
Director for France and Corporate Senior Vice President for Europe. Our Chief Financial Officer, Xavier
Cottineau, joined the Group in September 2016 after serving as Chief Financial Officer at Financiere
Louis, as Finance Vice President at EuroDisney and senior financial auditor at
PricewaterhouseCoopers. Our new management team has a long and successful history of developing,
integrating and operating in the QSR segment and has managed to successfully improve Quick
restaurants’ performance and increase comparable restaurants sales since joining the Group. We also
benefit from the support and expertise of our majority shareholder, Groupe Bertrand, which is a leading
French operator of restaurant chains. Groupe Bertrand was founded by Olivier Bertrand more than
20 years ago. Groupe Bertrand has created and managed a fast growing restaurant franchise group in
France, with over 900 restaurants (both franchises and owned restaurants) under management and
approximately €1.8 billion in SWS for the twelve months ended September 30, 2017, as contrasted with
approximately €100 million in SWS for the year ended December 31, 2006. Groupe Bertrand has
demonstrated that it considers network development over the long term, applies a cautious approach
to risk management and enjoys a strong entrepreneurial culture, which serve as further support to our
senior management. In addition, when Groupe Bertrand acquired Financiére Quick in December 2015,
it injected €91.0 million of new equity which was used to repay a portion of Financiére Quick’s senior
secured notes due 2019 and unsecured notes due 2019, significantly reducing the net leverage of the
Group.

Our Strategy

Our objective is to grow our business and increase profitability by implementing our “Quick &
King 2020” plan and by implementing the following medium-term strategies:

Continue to take advantage of attractive market fundamentals

We intend to continue leveraging our extensive and prime-location restaurant network and
existing broad range of products, which covers value promotion menus and premium limited time
offerings to drive profitable restaurant sales and traffic. We also seek to expand our product offering by
relying on our expertise in creating innovative, premium convenience food products that maitch
consumers’ demand for indulgent and convenient food. We expect to continue to benefit from the
resilience of QSHR category where we operate and plan to position our menu offering with good
value-for-money products in order to mitigate the impact of potential changes in general and local
economic conditions. In addition, we believe that we will continue to benefit from the support that BKC
provides through its menu items, product enhancements and reimaging initiatives, which combined with
our continuous innovation and operational expertise, will help drive overall consumption levels in the
currently moderately-penetrated French QSR segment.

Focus on cost control and economies of scale

We intend to continue to improve our gross margin and profitable expansion through the
optimization of our supply chain, new product development and marketing. Franchise Restaurants are
responsible for their own food and logistics costs. However, for Company Restaurants, we source a
wide range of ingredients, including beef and chicken, potatoes and other fresh and frozen products
and a variety of sauces to form our menu and we also incur logistics costs to store inventory and
transport raw materials and semi-finished products to such restaurant locations. Our food and logistics
costs are significant, and we believe that we could drive our gross margin through enhanced control of
our logistics costs by exploiting economies of scale, further developing local suppliers’ networks and
implementing cost control measures to reduce food waste. For example, we require all of our Burger
King franchisees to source their raw materials from suppliers that BKC has previously approved and
with whom we intend to continue to leverage our extensive restaurant network and economies of scale
to obtain the most favorable commercial terms. Following the Quick Acquisition, with the growth of the
Burger King network largely secured through conversion of Quick restaurants, suppliers have reacted
favorably and are seeking to invest in long-term partnerships with us, which we believe could assist us




in reducing food costs for future periods. We believe that savings generated from these discounts or
rebates in our food costs will drive our bottom-line growth. In addition, we plan to continue to enlarge
the broad range of products in our restaurants and ensure that they are sourced from controlled and
sustainable sources, as well as being processed according to the most stringent standards. We believe
that consumers are increasingly seeking menu offerings that cover the whole range of meal occasions
and products from sandwiches, wraps, chicken nuggets and salads to desserts, smoothies and drinks,
which taste good and are healthy, convenient, sustainable and affordable. We expect to continue to
benefit from BKC’s innovative research and development in order to increase our responsiveness to
evolving consumer trends. Apart from focusing on the optimization of our supply chain and product
development, we intend to further develop our communication and advertising campaigns to promote
our brands, product offerings and commercial offers in order to reinforce awareness of the Burger King
brand, build on our image and increase footfall, which we believe will also contribute to improve our
gross margin and profitable expansion.

Conversion of our Quick restaurants to Burger King restaurants to enhance restaurant
profitability

We intend to increase the footprint of the Burger King brand in France through the
implementation of the “Quick & King 2020” plan. We believe that the “Quick & King 2020” plan will
enhance our business model by leveraging Quick’s network of premium locations and Burger King’s
superior operational efficiency, which will enhance our restaurant profitability. For the year ended
December 31, 2016, the annualized ARS for our Burger King brand restaurants was approximately
€4.0 million as compared to the ARS for our Quick restaurants of approximately €1.9 million. In light of
the over 250 Quick restaurants in prime locations in and near major metropolitan areas across France,
the “Quick & King 2020” plan represents a unique opportunity to increase the ARS of our Quick
restaurants. During the twelve months ended September 30, 2017, the conversion of Quick restaurants
to Burger King restaurants has resulted in an improved customer experience, increased traffic and a
significant average sales uplift of approximately 100%. The 79 former Quick restaurants converted into
Burger King restaurants during the twelve months ended September 30, 2017 and the 25 Burger King
restaurants that were newly-opened during the twelve months ended September 30, 2017 generated
an ARS of €4.0 million. As part of our “Quick & King 2020” plan, we expect to convert additional Quick
restaurants to Burger King brand restaurants in the next three years. We have developed a process for
carrying out the “Quick & King 2020” plan and implemented a dedicated restaurant conversion team of
highly skilled professionals to promote a smooth transition and avoid adversely affecting our
franchisees’ operations. For instance, the majority of restaurant conversions that we have effected to
date have been completed within the timeline initially anticipated, which ranged from eight to ten weeks.
For more information regarding our “Quick & King 2020” plan see “Business—Our Network—
Conversion of Quick restaurants to Burger King restaurants’.

Expand our restaurant network and increase our market share

We believe there is a significant untapped demand for the Burger King offering across France
and the potential to continue our successful expansion strategy. Our network of Burger King brand
restaurants expanded from 16 as of December 31, 2014 to 172 as of September 30, 2017. During the
next three years we expect a large portion of our new restaurants to result from conversions as opposed
to newly-opened restaurants. However, once the implementation of the “Quick & King 2020” plan
reaches its maturity, the number of new opening will increase compared to the number of converted
restaurants. We plan to further expand our Burger King brand restaurant network in collaboration with
current and new franchisees to continue to increase our market share in the French QSHR category.
We expect that a higher density of restaurants will further contribute to brand awareness, support
customer loyalty and increase traffic in our existing restaurants, while our new restaurants will benefit
from our strong brand, reputation and know-how. We have a rigorous approach to expansion and expect
to promote new restaurant growth through the opening of Franchise with Lease Management
Restaurants, which allows us to retain a high degree of control over our network of restaurants, with
limited capital expenditure. Opening Company Restaurants requires significantly higher capital
expenditures and adds leases and personnel costs to our cost structure, whereas in franchise
arrangements, the cost impact on the Group of adding a new Franchise Restaurant is significantly
reduced. In addition, whenever we can, we shift Pure Franchise arrangements to Franchise with Lease
Management arrangements as we develop the Burger King brand in France to enable us to retain
control of the location and the business assets rights (fonds de commerce) in the event we opt to replace
a franchisee or take back the location as a Company Restaurant. Upon completion of the Acquisitions,




the Targets’ restaurants will be Company Restaurants but, consistent with our strategy, we may in the
medium-term convert many of them into Franchise with Lease Management Restaurants. Our
restaurant development efforts are led by our highly experienced senior management team, which has
extensive experience identifying and qualifying suitable restaurant locations. We have developed a
targeted site acquisition and qualification process that incorporates our management’s experience as
well as extensive data collection, analysis and interpretation.

Drive EBITDA generation and scale franchise model to support deleveraging

EBITDA generation and our capital-light franchise model are the two pillars to our deleveraging
strategy. We seek to maintain a prudent approach to restaurant development, by carefully selecting
sites and adhering to a strict rent-to-sales ratio in order to maintain our high cash flow generation. We
will continue to deploy our “capital-light” franchise with lease management model that permits us to
actively manage our network, target specific whitespace and encourage the formation of denser clusters
of restaurants. In our Franchises with Lease Management, we remain the holders of the lease and
therefore control our real estate presence. Franchisee-managers provide operational know-how and
additional revenue streams through lease payments that are made as a percentage of sales. This
provides us with significant upside potential that we have historically realized as our fixed rent
obligations are de-risked pursuant to minimum rent requirements in our Franchise with Lease
Management contracts. We intend to pursue the scalability of our franchise model, combined with
Quick’s readily-available footprint of restaurants to convert and Burger King’s high average restaurant
sales performance.

Recent Developments
Restaurant openings and conversions since September 30, 2017

During the month of October 2017, we opened two new Burger King restaurants, converted
one restaurant from the Quick brand to the Burger King brand and temporarily closed six restaurants
that had been operating under the Quick brand for conversion into the Burger King brand.

Additionally, in early October 2017, we finalized an agreement with our partner Agape related
to the conversion of Quick restaurants owned and managed by our joint venture Agaquick and the
opening of new Burger King restaurants with a new joint venture, AGABK, created for this purpose. In
connection with this agreement, we granted a put option to Agape allowing Agape to sell us its shares
in the two joint ventures starting in 2027.

The Transactions

The Group, through its subsidiary BKRO, intends to pursue a series of related acquisitions,
whereby it intends to acquire from its controlling shareholder Groupe Bertrand, all of the outstanding
securities, and refinance the shareholder debt, of BDBK (the “BDBK Acquisition”) and certain shares
in the Investment Vehicles held by the Investment Vehicle Sellers (the “Investment Vehicle
Acquisitions” and, together with the BDBK Acquisition, the “Acquisitions”). BDBK and the Investment
Vehicles collectively own or operate a total of 28 Burger King and Quick restaurants in France.

The Acquisitions are intended to centralize the operation of Groupe Bertrand’s Burger King and
Quick restaurants within a discrete group of entities. Moreover, as described further below, the
Acquisitions will allow the Group to own or control the valuable business assets rights (fonds de
commerce) of BDBK and the Majority-Held Investment Vehicles. The BDBK Acquisition and the
Investment Vehicle Acquisitions will not occur simultaneously and the Escrow Release is conditional
only on the completion of the BDBK Acquisition and not the completion of the Investment Vehicle
Acquisitions. The Issuer issued the Additional Notes as part of the overall financing of the Acquisitions
(the “Financing” and, together with the Acquisitions, the “Transactions”). The Issuer has received a
fairness opinion from an independent financial advisory firm in respect of the Acquisitions.




The Acquisitions
The Targets

BDBK is a company indirectly wholly owned by Groupe Bertrand, the Issuer’s indirect controlling
shareholder, and is a franchisee of the Group. BDBK is the Group’s largest franchisee, operating 21
restaurants, of which 18 were Burger King restaurants and three were Quick restaurants.

The Investment Vehicles are special purpose vehicles that are owned in part by Mr. Olivier
Bertrand, RMM and OG Holding and that own and operate restaurants in the Group’s network, either
as a franchisee of the Group or by acting as lessor under a franchise with lease management
arrangement with BDBK. As of September 30, 2017, the Investment Vehicles directly operated seven
restaurants, of which five were Burger King restaurants and two were Quick restaurants (one of which
has just been converted into a Burger King restaurant). Additionally, the Investment Vehicles own four
Burger King restaurants that are leased to BDBK.

The Group intends to derive several benefits from the Acquisitions. First, the Acquisitions will
allow the Group to own outright the valuable business assets rights (fonds de commerce) that BDBK
and the Majority-Held Investment Vehicles own in most of the restaurants they operate. Further, the
Group expects that the Acquisitions will increase the Group’s EBITDA margin. As the Group’s largest
franchisee, BDBK has negotiated lower royalty rates, which cover mainly its pro rata share of the royalty
payments due under the Master Franchise Agreement. As a result, BDBK’s restaurants do not currently
contribute to the Group’s EBITDA margin.

As of September 30, 2017 and prior to the Acquisitions, 28% of the Group’s restaurants were
operated as Company Restaurants, 55% were operated as Franchises with Lease Management and
16% were operated as Pure Franchise Restaurants. Following the Acquisitions, 34% of the Group’s
restaurants will be operated as Company Restaurants, 55% will be operated as Franchises with Lease
Management and 11% will be operated as Pure Franchise Restaurants. Following the Acquisitions, the
restaurants owned by the Targets will be operated as Company Restaurants. The Group may in the
medium-term, consistent with its strategy, convert many of these restaurants into Franchises with Lease
Management subject to its customary terms.

Based on preliminary unaudited management accounts provided by the Sellers, for the twelve
months ended September 30, 2017, the Targets generated an aggregate of approximately €80.4 million
in revenue (of which BDBK generated €64.2 million and the Investment Vehicles generated €16.3
million) and approximately €10.3 million in EBITDA (of which BDBK generated €8.2 million and the
Investment Vehicles generated €2.1 million). The amounts of revenue and EBITDA for the Investment
Vehicles presented in the preceding sentence are for the nine-month period ended September 30, 2017
only, as comparable information was not available for the three months ended December 31, 2016.
This information has not been audited, reviewed or verified, and no procedures have been performed
by the Issuer’s independent auditors or any other independent accounting firm with respect to the
accompanying financial data. Furthermore, the EBITDA of the Targets is not directly comparable to the
Group’s EBITDA. This information is inherently subject to risks and uncertainties and undue reliance
should not be placed upon it when evaluating an investment decision.

The BDBK Acquisition

On December 6, 2017, BKRO entered into the BDBK Put Option Agreement with the BDBK
Seller, pursuant to which BKRO unconditionally and irrevocably undertook and offered to acquire all the
outstanding capital stock of BDBK from the BDBK Seller on the terms and conditions set forth in the
BDBK Acquisition Agreement. The terms of the BDBK Put Option Agreement provided that before any
exercise of the BDBK Put Option by the beneficiaries thereof, the management of BDBK must complete
an information and consultation process with respect to the BDBK Acquisition (the “BDBK
Consultation Process”) with the works council of BDBK. The BDBK Consultation Process was deemed
completed and the BDBK Acquisition was consummated on December 21, 2017.

The Investment Vehicle Acquisitions

The Investment Vehicles are five special purpose vehicles organized under the laws of France
which are designed to enable investment in certain types of small businesses. The Investment Vehicles




collectively operate seven Burger King and Quick restaurants and are lessors under Franchise with
Lease Management arrangements with BDBK for four restaurants. We intend to buy certain interests
in each of the Investment Vehicles from the Investment Vehicle Sellers. Below is a brief summary of
the restaurants owned or operated by each of the Investment Vehicles and the current and estimated
post-Investment Vehicle Acquisition ownership interests in each Investment Vehicle.

BK Croissance owned one Quick restaurant as of September 30, 2017. Mr. Olivier
Bertrand, RMM and OG Holding, each of whom is an affiliate of the Group (each a
“Founding Partner”), collectively hold 3.25% of BK Croissance while its third-party
majority shareholder holds the remaining 96.75%. In connection with the Investment
Vehicle Acquisitions, BKRO intends to purchase the entire 3.25% share held by the
Founding Partners.

BK Développement owned one Burger King restaurant as of September 30, 2017. The
Founding Partners collectively hold 73.12% of BK Développement while its third-party
minority shareholder holds the remaining 26.88%. In connection with the Investment
Vehicle Acquisitions, BKRO intends to purchase the entire 73.12% share held by the
Founding Partners.

BK Expansion owned one Quick restaurant (which has just been converted to a Burger
King restaurant) as of September 30, 2017. The Founding Partners collectively hold
84.44% of BK Expansion while its third-party minority shareholder holds the remaining
15.56%. In connection with the Investment Vehicle Acquisitions, BKRO intends to
purchase the entire 84.44% share held by the Founding Partners.

BK Exploitation owned two Burger King restaurants as of September 30, 2017. The
Founding Partners collectively hold 3.25% of BK Exploitation while its third-party
majority shareholder holds the remaining 96.75%. In connection with the Investment
Vehicle Acquisitions, BKRO intends to purchase the entire 3.25% share held by the
Founding Partners.

Flagship Restauration owned two Burger King restaurants as of September 30, 2017.
RMM and OG Holding collectively hold 50.72% of Flagship Restauration while its third-
party minority shareholder holds the remaining 49.28%. In connection with the
Investment Vehicle Acquisitions, BKRO intends to purchase the entire 50.72% share
held by RMM and OG Holding.

The share capital of the Investment Vehicles is composed of ordinary and preferred shares.
The interests in the Investment Vehicles held by the Founding Partners are composed exclusively of
ordinary shares, while the interests of the third-party shareholders are composed exclusively of
preferred shares. The Investment Vehicle Acquisitions will also include the sale to BKRO of certain call
options (each a “Call Option”) held by the Founding Partners on the preferred shares held by the third-
party shareholders of the Investment Vehicles.

For BK Développement, BK Expansion and Flagship Restauration, the Call Options
are exercisable in 2022 (or 2021, in the case of Flagship Restauration), whereupon the
holder of the relevant Call Option has 12 months to acquire, in a single transaction, all
of the preferred shares held by the third-party shareholders at a price equal to 3.0 (or
3.5, in the case of Flagship Restauration) times the average consolidated operating
income of the relevant Investment Vehicle and its subsidiaries for the last five (or four,
in the case of BK Développement) full accounting periods less consolidated net debt.
In any event, the purchase price cannot be lower than the initial price at which the
preferred shares were bought plus the unpaid preferred dividend for BK Expansion, BK
Développement or Flagship Restauration, as applicable, and multiplied by a factor of
1.3, 1.3 and 1.31 respectively.

For BK Exploitation and BK Croissance, the Call Options can be exercised beginning
on January 1, 2022 at a price based on the preferred shares issue price multiplied by
an increasing factor that takes into account the time elapsed between the first date on
which the relevant Call Option is exercisable and the date of exercise of the call option




minus 50% of the dividends received by the third-party shareholder before the exercise
date. The third-party shareholders holding the relevant preferred shares are entitled to
preferred dividends starting from the earlier exercise date of the relevant Call Option,
which increase in the event that the relevant Call Option is not exercised within the
relevant prescribed period.

Upon completion of the Investment Vehicle Acquisitions, the Issuer will be deemed under IFRS
to have control over all of the Investment Vehicles (including the Investment Vehicles that are not
Majority-Held Investment Vehicles) and, as a result, the Issuer intends to consolidate the Investment
Vehicles into its financial statements on a going-forward basis in accordance with IFRS.

The Financing

The Acquisitions will be financed through the use of (a) the proceeds from the issuance by the
Issuer of the Temporary Notes and (b) a portion of the proceeds from the issuance by NewCo GB of
€200.0 million of its 8.00% / 8.75% senior PIK toggle notes due 2022 (the “NewCo PIK Notes”).

The Temporary Notes Offering

The lIssuer issued the Temporary Notes on the Temporary Notes Issue Date. Pending
consummation of the BDBK Acquisition, the Issuer entered, concurrently with the issuance of the
Temporary Notes, into an escrow agreement (the “Escrow Agreement”), pursuant to which the gross
proceeds of the Offering (including accrued interest from, and including, November 2, 2017 to, but
excluding, the Temporary Notes Issue Date) were deposited by the Initial Purchasers in an account
opened in the name of the Issuer with the escrow agent (the “Escrow Account”). Further, the Issuer
entered into a security agreement pursuant to which a first-priority security interest (the “Escrow
Charge”) over the Issuer’s interest in the Escrow Account was created for the benefit of the holders of
the Temporary Notes. The release of the Escrowed Proceeds was subject to the satisfaction of certain
conditions, including the BDBK Acquisition being required to be consummated on or prior to the Escrow
Longstop Date. If the BDBK Acquisition had not been consummated on or prior to the Escrow Longstop
Date or if certain other events had occurred, the Temporary Notes would have been subject to a Special
Mandatory Redemption. The Special Mandatory Redemption price of the Temporary Notes would have
been equal to 100% of the aggregate issue price of the Temporary Notes plus accrued and unpaid
interest and additional amounts then required to be paid under the Temporary Notes, if any, from, and
including, the Temporary Notes Issue Date to, but not including, the Special Mandatory Redemption
Date.

On the BDBK Acquisition Completion Date, the Temporary Notes were exchanged for an equal
aggregate principal amount of Additional Notes and the Escrowed Proceeds were released. The
Additional Notes have identical terms as the Existing Floating Rate Notes (other than issue date and
issue price). The Additional Notes constitute part of the same series as the Existing Floating Rate Notes
and have the same common code and ISIN numbers as the Existing Floating Rate Notes.

On the BDBK Acquisition Completion Date, the Issuer used the gross proceeds from the
Offering, along with the proceeds from the NewCo-BKF Equity Injection (as defined below) to finance
an equity injection of approximately €92.9 million in BKRO (the “BKF-BKRO Equity Injection”) and to
pay certain estimated costs, fees and expenses in connection with the Offering. The remainder of the
proceeds of the Offering was held by the Issuer for general corporate purposes.

BKRO has, in turn, (i) used approximately €79.7 million of the proceeds from the BKF-BKRO
Equity Injection to pay the purchase price under the BDBK Acquisition Agreement to the BDBK Seller
(the “BDBK Acquisition Price”) and (ii) used approximately €10.2 million of the proceeds from the
BKF-BKRO Equity Injection to extend an intercompany loan to BDBK (the “BDBK Intercompany
Loan”). BDBK will use the proceeds from the BDBK Intercompany Loan to repay certain of its
indebtedness. BKRO will, on the Investment Vehicle Acquisition Completion Date, use approximately
€3.0 million of the remaining proceeds from the BKF-BKRO Equity Injection to pay the purchase price
for the Investment Vehicle Acquisitions to the Investment Vehicle Sellers (the “Investment Vehicle
Acquisition Price” and, together with the BDBK Acquisition Price and the BDBK Intercompany Loan,
the “Consideration for the Acquisitions”). BKRO will use the remaining proceeds from the BKF-
BKRO Equity Injection to pay certain estimated costs, fees and expenses incurred in connection with
the Acquisitions.
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The NewCo PIK Notes Offering

NewCo GB offered the NewCo PIK Notes concurrently with the offering by the Issuer of the
Temporary Notes and issued the PIK Notes on the Temporary Notes Issue Date.

Pending consummation of the BDBK Acquisition, NewCo GB entered, concurrently with the
issuance of the PIK Notes, into an escrow agreement, pursuant to which the gross proceeds of the PIK
Notes offering were deposited in an account opened in the name of NewCo GB with the escrow agent.
Further, NewCo GB entered into a security agreement pursuant to which a first-priority security interest
over NewCo GB’s interest in such interest account, was created for the benefit of the holders of the PIK
Notes. The release of such escrowed proceeds was subject to the satisfaction of certain conditions,
including the BDBK Acquisition being required to be consummated promptly following the release of
the escrowed proceeds from the escrow account. If the BDBK Acquisition had not been consummated
on or prior to the Escrow Longstop Date, the NewCo PIK Notes would have been subject to a special
mandatory redemption. The special mandatory redemption price of the PIK Notes would have been
equal to 100% of the aggregate issue price of the PIK Notes plus accrued and unpaid interest and
additional amounts then required to be paid under the PIK Notes, if any, from, and including, the issue
date of the PIK Notes to, but not including, the special mandatory redemption date of the PIK Notes.

The NewCo PIK Notes will mature on December 15, 2022, unless earlier redeemed or
repurchased and cancelled. The NewCo PIK Notes will not benefit from any credit support from the
Issuer or its subsidiaries. The indenture governing the NewCo PIK Notes contains covenants for the
benefit of the holders of the NewCo PIK Notes similar to the covenants in the Indenture that, among
other things, limits certain actions of NewCo GB and its restricted subsidiaries, including the Issuer and
its direct and indirect subsidiaries.

On the BDBK Acquisition Completion Date, NewCo GB used the gross proceeds from the
issuance of the NewCo PIK Notes to (i) purchase €40.0 million in preferred shares (the “New Preferred
Shares”) to be issued by the Issuer (the “NewCo-BKF Equity Injection”), (ii) refinance NewCo GB’s
outstanding indebtedness and (iii) pay certain estimated costs, fees and expenses incurred in
connection with the Transactions.

Sources and Uses

The gross proceeds from the Offering were €61.1 million. Following satisfaction of the
conditions to the release of the Escrowed Proceeds to the Issuer, the Escrowed Proceeds were
released and were used, along with proceeds from the NewCo-BKF Equity Injection to finance the BKF-
BKRO Equity Injection, the proceeds from which will in turn be used by BKRO to pay the Consideration
for the Acquisitions, and pay certain estimated costs, fees and expenses incurred in connection with
the Offering and the Acquisitions. The remainder of the proceeds of the Offering was held by the Issuer
for general corporate purposes.

The table below sets forth the estimated sources and uses of funds in connection with the
Offering. Amounts included in the table below are based on the assumption that the Transactions
occurred on the BDBK Acquisition Completion Date. Actual amounts will vary from estimated amounts
depending on several factors, including the date of the Investment Vehicle Acquisition Completion Date
and the actual cash consideration to be paid thereon, as well as the differences between estimated and
actual fees and expenses. Any increase in these amounts will be funded using cash on our balance
sheet. This table should be read in conjunction with “Capitalization’.

Amount Amount
(in€ (in€
Sources of Funds millions)  Uses of Funds millions)
Temporary Notes () .......cceeeveeenneee. 61.1 Consideration for the Acquisitions®...... 92.9
NewCo-BKF Equity Injection®@............ 40.0 Estimated costs, fees and expenses® . 1.5
Cash on balance sheet ..........cccceeuueee. 6.7
Total Sources .............ceoeecvvveereeeeenns 101.1 TotalUses........ccoeeveeeiieiieecieeee, 101.1
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(1) Represents the gross proceeds from the Offering and excludes payment by the purchasers of the Temporary Notes of an
amount equal to the accrued interest on the Temporary Notes from, and including, November 2, 2017 to, but excluding, the
Temporary Notes Issue Date.

(2) Represents amounts received by the Issuer in consideration for the subscription by NewCo GB of the New Preferred Shares
on the BDBK Acquisition Completion Date. For a description of the New Preferred Shares, see “Principal Shareholders and
Related Party Transactions—Principal Shareholders—Preferred Shares.”

(3) Represents the estimated BDBK Acquisition Price, the estimated amount of the BDBK Intercompany Loan and the estimated
Investment Vehicle Price.

(4) Includes the estimated costs, fees, expenses and other payments related to the Offering and the Acquisitions, including
underwriting commissions, other transaction costs and professional fees.

The Issuer

Burger King France is a société par actions simplifiée (simplified joint stock company) organized
under the laws of France. Its registered office is located at 50, avenue du Président Wilson, Parc des
Portes de Paris, Building 123, 93214 La Plaine Saint-Denis CEDEX, France. It is registered under
number 797 882 867 R.C.S. Bobigny.

Our Principal Shareholder

As of the date of this Listing Memorandum, the Issuer is indirectly held by BH, the parent
company of the Groupe Bertrand entities controlled by Olivier Bertrand, which currently holds 91.31%
of the share capital of the Issuer through various entities, and by BK (UK) Company Ltd, a subsidiary
of Restaurant Brands International, Inc., which directly holds the remaining 8.69% of the share capital
of the Issuer.

Established in 1997, Groupe Bertrand specializes in the restaurant industry in France and is
active across several segments of the commercial restaurant sector. Groupe Bertrand is also a
shareholder of Groupe Flo, which operates several well-known restaurant chains throughout France
including Angelina, Brasserie Lipp, Le Procope and Au Pied de Cochon, as well as several established
brasseries in major cities in France. For more information, see “Principal Shareholders and Related
Party Transactions”.
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to the Transactions. For more information, see “Use of Proceeds,

SUMMARY CORPORATE AND FINANCING STRUCTURE

The chart below depicts a summary of our corporate and financing structure after giving effect
” “Capitalization” and “Principal

Shareholders and Related Party Transactions”. For a summary of the material financing arrangements
identified in this diagram, see “Description of Certain Financing Arrangements” and “Description of the
Notes”.
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(1) The Issuer is 100% owned by its parent entities, NewCo GB (91.3%) and BK (UK) Company Ltd (8.7%). BK (UK)

@)

Company Ltd is a subsidiary of Restaurant Brands International, the owner of the Burger King brand. NewCo GB is an
indirect subsidiary of Groupe Bertrand, which is active across several segments of the commercial restaurant sector and is
the issuer of the NewCo PIK Notes which were offered simultaneously with the Temporary Notes. See “The Transactions”
and “Principal Shareholders and Related Party Transactions”.

On the BDBK Acquisition Completion Date, the Issuer issued the Additional Notes under the Indenture. The Additional Notes
have the same terms as the Existing Floating Rate Notes and constitute a single class of debt securities with the Existing
Floating Rate Notes for all purposes under the Indenture, including, without limitation, waivers, amendments, redemptions
and offers to purchase. See “Description of the Notes”.

The Issuer’s obligations under the Indenture are secured by the Collateral on a first-ranking basis. The Collateral includes
a first-ranking pledge over the shares of the Issuer and certain other assets of the Issuer and the Guarantors as described
under “The Offering—Collateral’. The Collateral also secures the Revolving Credit Facility Agreement on a super senior
basis pursuant to the Intercreditor Agreement. In the event of enforcement of the security interests over the Collateral or
certain distressed sales, lenders under the Revolving Credit Facility and counterparties to certain hedging obligations (if
any) are entitled to be repaid with the proceeds from enforcement or such distressed sale in priority to the Notes. The
Guarantees and the security interests in the Collateral are subject to contractual and legal limitations that may materially
limit their enforceability, and the Guarantees may be released under certain circumstances. The Collateral secures the
Additional Notes and the Guarantees thereof on a first-priority basis.

The Existing Notes are guaranteed on a senior basis by Burger King Restauration, BK N SAS, BK SE SAS, BK E SAS, BK
OU SAS, BK IDF SAS, Financiere Quick SAS, France Quick SAS and Quick Restaurants SA (herein referred to and
previously defined as the “Guarantors”) on a joint and several basis. For the nine months ended September 30, 2017, the
Issuer and the Guarantors generated 70.5% of our consolidated EBITDA after the elimination of the effect of subsidiaries
generating negative EBITDA and, as at September 30, 2017 the Issuer and the Guarantors held 77.4% of our consolidated
total assets including goodwill, and in each case net of intercompany eliminations. For the nine months ended September
30, 2017, the non-Guarantor subsidiaries generated 29.5% of our consolidated EBITDA after the elimination of the effect of
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subsidiaries generating negative EBITDA, and, as at September 30, 2017, held 22.6% of our consolidated total assets
including goodwill, and in each case net of intercompany eliminations. The Guarantees are subject to certain limitations
pursuant to French and Belgian law and can be released in certain circumstances. See “Risk Factors—Risks Related to the
Notes, Guarantees and Collateral’ and “Certain Insolvency Law Considerations and Limitations on the Validity and
Enforceability of the Guarantees and the Security Interests’.

The Revolving Credit Facility is available for drawing in an amount of €60 million to the Issuer, the Guarantors and certain
other subsidiaries of the Issuer that may become borrowers under the Revolving Credit Facility, for general corporate and
working capital purposes. The Revolving Credit Facility is guaranteed by the Issuer and the Guarantors. The Revolving
Credit Facility is secured by the same collateral that secures the Existing Fixed Rate Notes and the Existing Floating Rate
Notes. See “Description of Certain Financing Arrangements—Revolving Credit Facility—Security’. Pursuant to the
Intercreditor Agreement, lenders under the Revolving Credit Facility as well as certain hedging counterparties receive
proceeds from the enforcement of the Collateral in priority to the holders of the Notes. See “Description of Certain Financing
Arrangements—Intercreditor Agreement” for more information. The Revolving Credit Facility was undrawn on the BDBK
Acquisition Completion Date.

The Indenture and the Revolving Credit Facility Agreement permit us to undertake a corporate reorganization pursuant to
which: (i) Quick Restaurants SA may be merged with and into Financiere Quick SAS; and (ii) Financiere Quick SAS may be
merged with and into the Issuer in order to simplify the overall corporate structure of the Group. Following the reorganization
described in (i) above, Financiere Quick SAS will be the direct 100% holder of France Quick SAS and 100% of the shares
of France Quick SAS will be pledged by Financiére Quick as collateral securing the Notes and the Revolving Credit Facility.
Following the reorganization described in (ii) above, the Issuer will be the direct 100% holder of France Quick SAS and
100% of the shares of France Quick SAS will be pledged by the Issuer as collateral securing the Notes and the Revolving
Credit Facility. See “Description of the Notes—Certain Definitions”.

France Quick SAS is a holding entity that holds majority interests in a number of non-guarantor operating entity subsidiaries
and also is a partner in a number of joint ventures with Auchan.

The Issuer is the 100% owner of two non-guarantor subsidiaries, which are engaged in services and construction for the
Group, as well as a non-guarantor subsidiary holding entity and a non-guarantor subsidiary operating entity.

The entities in the “Restricted Group” are subject to the covenants in the Indenture and the Revolving Credit Facility
Agreement.

On the BDBK Acquisition Completion Date, BKRO acquired all of the outstanding securities of BDBK from the BDBK Seller.
On the Investment Vehicle Acquisition Completion Date, BKRO will acquire the shares sold by each of the Investment
Vehicle Sellers in the Investment Vehicles.

(11) The Majority-Held Investment Vehicles are majority-held by the Investment Vehicle Sellers and as a result, BKRO will hold

(12)

a majority of the share capital of the Majority-Held Investment Vehicles on the Investment Vehicle Acquisition Completion
Date. As a consequence, the Majority-Held Investment Vehicles will be a part of the Restricted Group for both the Notes
and the NewCo PIK Notes. The Investment Vehicle Sellers hold minority stakes in BK Croissance and BK Exploitation and
as a result, BKRO will hold a minority of the share capital in these entities on the Investment Vehicle Acquisition Completion
Date. As a consequence, these entities will not be a part of the Restricted Group for both the Notes and the NewCo PIK
Notes. Upon completion of the Investment Vehicle Acquisitions, the Issuer will be deemed to have control over all of the
Investment Vehicles (including the Investment Vehicles that are not Majority-Held Investment Vehicles) and, as a result, the
Issuer intends to consolidate the Investment Vehicles into its financial statements on a going-forward basis in accordance
with IFRS. See “Summary—The Transactions—The Acquisitions”.

€200.0 million aggregate principal amount of 8.00% / 8.75% senior PIK toggle notes due 2022 were issued by NewCo GB
on the Temporary Notes Issue Date. On the BDBK Acquisition Completion Date, NewCo GB used the gross proceeds from
the issuance of the NewCo PIK Notes to (i) finance the NewCo-BKF Equity Injection, (ii) refinance NewCo GB'’s outstanding
indebtedness and (iii) pay certain estimated costs, fees and expenses incurred in connection with the Transactions. See
“Summary—The Transactions—The Financing’.

On the BDBK Acquisition Completion Date, the Issuer used the gross proceeds from the Offering, along with the proceeds
from the NewCo-BKF Equity Injection to finance the BKF-BKRO Equity Injection and to pay certain estimated costs, fees
and expenses in connection with the Offering. The remainder of the proceeds of the Offering were held by the Issuer for
general corporate purposes. BKRO, in turn, (i) used approximately €79.7 million of the proceeds from the BKF-BKRO Equity
Injection to pay the BDBK Acquisition Price and (ii) used approximately €10.2 million of the proceeds from the BKF-BKRO
Equity Injection to extend the BDBK Intercompany Loan. BDBK used the proceeds from the BDBK Intercompany Loan to
repay certain of its indebtedness. BKRO will, on the Investment Vehicle Acquisition Completion Date, use approximately
€3.0 million of the remaining proceeds from the BKF-BKRO Equity Injection to pay the Investment Vehicle Acquisition Price.
BKRO will use the remaining proceeds from the BKF-BKRO Equity Injection to pay certain estimated costs, fees and
expenses incurred in connection with the Acquisitions.
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THE OFFERING

The following is a brief summary of certain terms of the Offering, the Indenture, the Additional
Notes, the Guarantees and the Collateral. It may not contain all the information that is important to you.
For additional information regarding the Additional Notes and the Existing Notes, see “Description of
the Notes”. See also “Description of Certain Financing Arrangements—Intercreditor Agreement’.

ISSUEF.......ooiiiieiiiiiee e Burger King France

Notes Offered ....................... €60.0 million aggregate principal amount of additional floating rate
senior secured notes due 2023 (the “Additional Notes”) issued by
the Issuer under the Indenture.

The Additional Notes have the same terms and conditions as the
Existing Floating Rate Notes and constitute a single class of debt
securities with the Existing Floating Rate Notes for all purposes under
the Indenture, including, without limitation, waivers, amendments,
redemptions and offers to purchase. The Additional Notes are
fungible with the Existing Floating Rate Notes held in book-entry form
as part of the Existing Regulation S Global Note. The Additional Notes
issued in exchange for Temporary Notes sold pursuant to Rule 144A
are fungible with the Existing Floating Rate Notes held in book-entry
form as part of the Existing Floating Rate Rule 144A Global Note.
Transfers between Regulation S and Rule 144A book-entry interests
will be subject to “Notice to Investors”.

Additional Notes Issue Date December 21, 2017

Issue Price .........ccoceeviiieene The Temporary Notes were issued at a price of 101.75%, plus an
amount equal to the accrued and unpaid interest on the Temporary
Notes from, and including, November 2, 2017 to, but excluding, the
Temporary Notes Issue Date. Purchasers of the Temporary Notes
were required to pay accrued interest totaling €6.85 per €1,000
principal amount of Temporary Notes, from, and including, November
2, 2017 to, but excluding, the Temporary Notes Issue Date.

The Temporary Notes were mandatorily exchanged for Additional
Notes issued on the Additional Notes Issue Date.

Maturity Date ........................ May 1, 2023

Interest Rate ......................... Three-month EURIBOR (subject to a 0% floor) plus 525 basis points
per annum, reset quarterly.

Interest Payment Dates ....... Quarterly in arrears on each February 1, May 1, August 1 and
November 1.

Interest on the Additional Notes will be deemed to have accrued from
the most recent interest payment date for the Existing Floating Rate
Notes.

Denominations .................... The Issuer issued the Additional Notes in global form in minimum
denominations of €100,000 and in integral multiples of €1,000 in
excess thereof, maintained in book-entry form. Additional Notes in
denominations of less than €100,000 are not available.
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Ranking of the Additional

[} (0] (=1 The Additional Notes:

are general senior secured obligations of the Issuer;

rank equal in right of payment to all of the Issuer’s existing
and future senior indebtedness;

rank senior to all of the Issuer’s future indebtedness that
is subordinated in right of payment to the Notes;

are guaranteed on a senior basis by the Guarantors;

are secured by the Collateral and effectively
subordinated to any existing or future indebtedness of the
Issuer that is secured by property or assets of the Issuer
that do not secure the Notes, to the extent of the value of
such property or assets; and

are structurally subordinated to all obligations of the
Issuer’s subsidiaries that do not guarantee the Notes.

Collateral..............cccuveveennnenn. The Additional Notes and the Guarantees thereof, issued on the
BDBK Acquisition Completion Date, were secured on a first-priority
basis by security interests over the following properties and assets of
the Issuer, the Guarantors and the Holdco Security Providers:

the financial securities accounts to which the shares of
the Issuer owned by each of the Holdco Security
Providers are credited, together constituting all of the
outstanding shares of the Issuer;

the respective financial securities accounts to which the
shares owned by the Issuer in each of its direct
Subsidiaries are credited, in each case constituting all of
the outstanding shares of each such subsidiary;

the financial securities accounts to which the one share
owned by the Issuer in France Quick is credited;

the respective financial securities accounts to which the
shares owned by Burger King Restauration in each of its
direct Subsidiaries are credited, in each case,
constituting all of the outstanding shares of each such
subsidiary;

the shares owned by Financiére Quick SAS in Quick
Restaurants SA, constituting all of the outstanding shares
of Quick Restaurants SA, other than the one share
owned by France Quick;

the financial securities account to which the one share in
France Quick owned by Financiere Quick SAS is
credited;
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Guarantors/Guarantee

e the financial securities account to which the shares
owned by Quick Restaurants SA in France Quick are
credited, constituting all of the outstanding shares of
France Quick, other than the one share owned by
Financiére Quick SAS and the one share own by the
Issuer;

e the one share in Quick Restaurants SA owned by France
Quick;

e the respective financial securities accounts to which the
shares owned by France Quick in most of its direct
material operating subsidiaries are credited, in each
case, constituting all of the outstanding shares of each
such subsidiary;

e the bank accounts of the Issuer and each Guarantor;

o all intragroup receivables owed to the Issuer and each
Guarantor;

e all receivables due to the Issuer by BH pursuant to the
BH Cash Management Agreement;

e all material registered trademarks and trademark
applications owned by Quick Restaurants SA; and

e all receivables owned by France Quick against
franchisees operating under the Quick brand.

In addition, BH has granted for the benefit of the Issuer only a bank
account pledge over the dedicated accounts on which all funds
advanced to BH by the Issuer pursuant to the BH Cash Management
Agreement (and all proceeds thereof) will be credited from time to
time.

Such assets and rights listed above are collectively referred to as the
“Collateral’.

The Collateral secures the Existing Notes on a pari passu basis and
the Revolving Credit Facility on a super senior basis pursuant to the
Intercreditor Agreement. In the event of enforcement of the security
interests over the Collateral or certain distressed sales, lenders under
the Revolving Credit Facility and counterparties to certain hedging
obligations (if any) will be entitled to be repaid with the proceeds from
enforcement or such distressed sale in priority to the Notes. The
Guarantees and the security interests in the Collateral will be subject
to contractual and legal limitations that may materially limit their
enforceability, and the Guarantees may be released under certain
circumstances. See “Risk Factors—Risks related to the Notes, the
Guarantees and the Collateral’ and “Certain Insolvency Law
Considerations and Limitations on the Validity and Enforceability of
the Guarantees and the Security Interests”.

The Additional Notes are fully and unconditionally guaranteed by the
following subsidiaries of the Issuer: Burger King Restauration, BK N
SAS, BK SE SAS, BK E SAS, BK OU SAS, BK IDF SAS, Financiere
Quick SAS, France Quick SAS and Quick Restaurants SA.
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Ranking of the Guarantees . The Guarantees of the Guarantors of the Additional Notes:

e are general senior secured obligations of such
Guarantor;

e rank equal in right of payment to all of such Guarantor’s
existing and future senior indebtedness;

e rank senior to all of such Guarantor’s future indebtedness
that is subordinated in right of payment its Guarantee;
and

e are secured by the Collateral and effectively
subordinated to any existing or future indebtedness of
such Guarantor that is secured by property or assets of
such Guarantor that do not secure its Guarantee, to the
extent of the value of such property or assets.

The Guarantees are subject to release under certain circumstances.
See “Description of the Notes—The Note Guarantees—Release of
the Guarantees”.

Intercreditor Agreement ...... The Issuer, the Guarantors, the Trustee, the Security Agent and the
facility agent under the Revolving Credit Facility Agreement have
entered into an Intercreditor Agreement to establish the relative rights,
and the relative payment priorities, of their entitlement and certain
other matters relating to the administration of security interests.

Optional Redemption........... Prior to May 1, 2018, the Issuer may redeem all or a portion of the
Floating Rate Notes at a redemption price equal to 100% of the
principal amount of the Floating Rate Notes redeemed plus accrued
and unpaid interest and additional amounts, if any, to the redemption
date plus a “make-whole” premium as described under “Description
of the Notes—QOptional Redemption’.

At any time on or after May 1, 2018, the Issuer may redeem all or a
portion of the Floating Rate Notes at the redemption prices set forth
in this Listing Memorandum.

Change of Control................ Upon the occurrence of certain events constituting a change of
control, each holder of the Notes may require the Issuer to repurchase
all or a portion of its Notes at 101% of their principal amount plus
accrued and unpaid interest and additional amounts, if any. See
“Description of the Notes—Purchase of Notes Upon a Change of
Controf.

Additional Amounts............. Any payments made with respect to the Notes will be made without
withholding or deduction for taxes in any relevant taxing jurisdiction
unless required by law. If withholding or deduction for such taxes is
required to be made with respect to a payment under the Notes,
subject to certain exceptions, we will pay the additional amounts
necessary so that the net amount received by the holders of Notes
after the withholding is not less than the amount that they would have
received in the absence of the withholding. See “Description of the
Notes—Additional Amounts”.
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Tax Redemption ................... The Issuer may also redeem all of the Notes upon the occurrence of
certain changes in applicable tax law at a redemption price equal to
100% of the amount of the Notes, plus accrued and unpaid interest
and additional amounts, if any. See “Description of the Notes—

Optional Redemption—Tax Redemption”.

Certain Covenants ............... The Indenture restricts the ability of the Issuer and the Restricted

Subsidiaries to:

e incur or guarantee additional indebtedness and issue

certain preferred stock;

e pay dividends, redeem capital stock and make certain

investments;

e make certain other restricted payments;

e make certain asset sales;

e create or permit to exist certain liens;

e impose restrictions on the ability of our subsidiaries to pay
dividends or make other payments to us;

e merge or consolidate with other entities; and

e enter into certain transactions with affiliates.

Transfer Restrictions........... None of the Notes have been, and none will be, registered under the
U.S. Securities Act or the securities laws of any other jurisdiction. The
Notes are, or will be, subject to restrictions on transfer and may only
be offered or sold in the United States in compliance with Rule 144A
under the U.S. Securities Act and outside the United States in reliance
on Regulation S under the U.S. Securities Act. See “Transfer

Restrictions” and “Plan of Distribution”.

Listing and Trading.............. The Notes are listed on the Official List of the Luxembourg Stock
Exchange and are admitted to trading on the Euro MTF Market.

Trustee .......ccoceeeeeeeeiiiviinnnn. Citibank, N.A., London Branch.

Calculation Agent................. Citibank, N.A., London Branch.

Paying Agent........................ Citibank, N.A., London Branch.

Security Agent...................... BNP Paribas.

Registrar.............cccccceeeieies Citibank, N.A., London Branch.

Listing Agent ...............c.ce..... Banque Internationale a Luxembourg SA.
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Use of Proceeds...................

Certain United States
Federal Income Tax
Considerations .................

Governing Law of the
Additional Notes, the
Existing Notes, the
related Guarantees and
the Indenture.....................

Governing Law of the
Security Documents.........

Governing Law of the
Intercreditor Agreement...

Risk Factors...........cceuueeene.

On the BDBK Acquisition Completion Date, the Issuer used the gross
proceeds from the Offering, along with the proceeds from the NewCo-
BKF Equity Injection to finance the BKF-BKRO Equity Injection and to
pay certain estimated costs, fees and expenses in connection with the
Offering. The remainder of the proceeds of the Offering will be held
by the Issuer for general corporate purposes.

BKRO, in turn, (i) used approximately €79.7 million of the proceeds
from the BKF-BKRO Equity Injection to pay the BDBK Acquisition
Price and (ii) used approximately €10.2 million of the proceeds from
the BKF-BKRO Equity Injection to extend the BDBK Intercompany
Loan. BDBK used the proceeds from the BDBK Intercompany Loan
to repay certain of its indebtedness. BKRO will, on the Investment
Vehicle Acquisition Completion Date, use approximately €3.0 million
of the remaining proceeds from the BKF-BKRO Equity Injection to pay
the purchase price for the Investment Vehicle Acquisitions. BKRO
used the remaining proceeds from the BKF-BKRO Equity Injection to
pay certain estimated costs, fees and expenses incurred in
connection with the Acquisitions. See “Use of Proceeds”.

For a discussion of certain United States federal income tax
consequences of an investment in the Notes, see “Certain U.S.
Federal Income Tax Considerations”. You should consult your own
tax advisor to determine the United States federal, state, local and
other tax consequences of an investment in the Notes.

New York.

France and Belgium.

England and Wales.

Investing in the Notes involves substantial risks. You should consider
carefully all the information in this Listing Memorandum and, in
particular, you should evaluate the specific risk factors set forth in the
“Risk Factors” section in this Listing Memorandum before making a
decision whether to invest in the Notes.
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SUMMARY HISTORICAL CONSOLIDATED FINANCIAL INFORMATION AND OTHER DATA
Overview

The following tables present summary historical consolidated and pro forma financial
information for the Issuer and other data for the Issuer and Financiére Quick, its predecessor, as of and
for each of the years ended December 31, 2014, 2015 and 2016 and for the nine months ended
September 30, 2017 and 2016. The Issuer was established in October 2013 as a société par actions
simplifiée under the laws of France in order to develop the Burger King brand in France, carry out the
activities contemplated by the Master Franchise Agreement and serve as the Group’s holding company.
For the years ended December 31, 2014 and 2015, the Issuer prepared its consolidated financial
statements in accordance with French GAAP. The Issuer had limited activities in 2014. Following the
Quick Acquisition in December 2015, the Issuer adopted IFRS for the preparation of its consolidated
financial statements as of and for the year ended December 31, 2016 in order to provide accounting
and financial data that is more comparable to financial information published by its peers.

As regards the Issuer:

e The summary unaudited interim condensed consolidated financial information as of and for
the nine months ended September 30, 2017 and other financial data presented in the tables
below has been derived from the BKF Interim Financial Statements, a free English
translation of which is included elsewhere in this Listing Memorandum;

e The summary historical consolidated financial information as of and for the year ended
December 31, 2016 and other financial data presented in the tables below has been
derived from the BKF 2016 IFRS Financial Statements, a free English translation of which
is included elsewhere in this Listing Memorandum.

e The summary pro forma financial information for the year ended December 31, 2015 has
been derived from note 12 to the BKF 2016 IFRS Financial Statements.

e The summary historical consolidated financial information as of and for the year ended
December 31, 2015 and other financial data presented in the tables below has been
derived from the BKF 2015/2014 French GAAP Financial Statements, a free English
translation of which is included elsewhere in this Listing Memorandum.

As regards Financiére Quick, its predecessor:

e The summary historical consolidated financial information as of and for the year ended
December 31, 2015 and other financial data presented in the tables below has been
derived from the Quick 2015/2014 IFRS Financial Statements, a free English translation of
which is included elsewhere in this Listing Memorandum.

e The summary historical consolidated financial information as of and for the year ended
December 31, 2014 and other financial data presented in the tables below has been
derived from the Quick 2015/2014 IFRS Financial Statements, a free English translation of
which is included elsewhere in this Listing Memorandum.

As a result of the adoption of IFRS, the Issuer’s consolidated financial statements as of and for
the year ended December 31, 2016 prepared in accordance with IFRS are not comparable to the
Issuer’s consolidated financial statements as of and for the year ended December 31, 2015 prepared
in accordance with French GAAP. In addition, as a result of the Quick Acquisition, the Issuer’s
consolidated financial statements as of and for the year ended December 31, 2016 are not comparable
to the Financiére Quick consolidated financial statements as of and for the years ended December 31,
2015 and 2014, primarily because of the above-mentioned differences.

The pro forma consolidated income statement for the year ended December 31, 2015 derived
from note 12 to the BKF 2016 IFRS Financial Statements has been prepared on a pro forma basis as
though the Quick Acquisition and the reclassification with respect to the Belux Divestment had occurred,
in each case, on January 1, 2015 (the “BKF 2015 Pro Forma Financial Information”). The BKF 2015
Pro Forma Financial Information may not be representative of what would have been the Group’s actual
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results of operations had the Quick Acquisition and Belux Divestment occurred on the dates assumed
and it may not be indicative of our future performance. The following section contains non-IFRS and
non-GAAP measures that are not required by, or presented in accordance with French GAAP or IFRS
or any other generally accepted accounting standards. We have included these measures because
management uses them to measure operating performance in presentations to our directors and as a
basis for strategic planning and forecasting, as well as in monitoring, as relevant, certain aspects of our
operating cash flows, liquidity and business performance. See “Presentation of Financial and Other
Information—Non-IFRS and non-GAAP measures”.

The unaudited consolidated income statement and the other financial information presented for
the twelve months ended September 30, 2017 have been derived by subtracting from the financial
information of the Issuer as of and for the year ended December 31, 2016 the financial information from
the Issuer’s unaudited condensed interim consolidated financial statements as of and for the nine
months ended September 30, 2016, and adding the financial information from the Issuer’s unaudited
condensed interim consolidated financial statements as of and for the nine months ended September
30, 2017. The unaudited consolidated income statement and the other financial information presented
for the twelve months ended September 30, 2017 have been prepared for illustrative purposes only and
are not necessarily representative of our results of operations for any future period or our financial
condition at any future date. This data has been prepared solely for the purpose of this Listing
Memorandum, is not prepared in the ordinary course of our financial reporting and has not been audited
or reviewed.

This section should be read in conjunction with the financial statements included elsewhere in
this Listing Memorandum as well as the disclosures provided under “Presentation of Financial and Other
Information”, “Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Factors Affecting the Comparability of the Financial Information Presented” and “Risk
Factors—Risks related to our presentation of financial and other information”.
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Consolidated Income Statement Data

The following table sets forth (i) the consolidated results of operations of the Issuer for the year
ended December 31, 2015 prepared on a pro forma basis as though the Quick Acquisition had occurred
on January 1, 2015 and as though the Belux Divestment operations had been reclassified as
“discontinued operations” as of January 1, 2015, (ii) the historical consolidated income statement of the
Issuer for the year ended December 31, 2016, derived from the BKF 2016 IFRS Financial Statements,
(iii) the historical unaudited interim condensed consolidated result of operations of the Issuer for the
nine months ended September 30, 2017, derived from the BKF Interim Financial Statements and (iv)
the consolidated result of operations of the Issuer for the twelve months ended September 30, 2017,
derived by subtracting from the result of operations of the Issuer for the year ended December 31, 2016,
the result of operations of the Issuer for the nine months ended September 30, 2016, and adding the
result of operations for the nine months ended September 30, 2017. See “Presentation of Financial and
Other Information” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Factors Affecting the Comparability of the Financial Information Presented” for more
information.

Burger King France

For the year ended For the nine months For the
December 31, ended September 30, twelve
months
ended
2015 September
(pro forma) 2016 2016 2017 30, 2017
(€ in millions)
Sales and franchise revenues .........cccoceeeviiiee e 555.9 578.3 426.8 443.6 595.1
COSt Of SAIES ...t (325.2) (333.6) (248.5) (241.7) (326.8)
GroSs Profit.....ccccuccmnccsmissmnnssmiss s 230.7 2448 178.3 201.9 268.4
Operating and occupancy costs (excluding depreciation
and amortization) .......cooeeereeeieeenie e (92.8) (97.3) (74.4) (75.6) (98.4)
Depreciation and amortization (restaurants)............cccceeeuee (31.2) (30.8) (23.8) (22.7) (29.7)
Profit from operations........cccccrvmrvmrnsmnnen s 106.7 116.7 80.1 103.6 140.2
Selling COSES ..ot (48.1) (47.6) (37.0) (37.0) (47.5)
BK brand royalties ..........coooiiiiiiiieiiiieeeec e (3.5) (8.3) (5.3) (11.7) (14.7)
Pre-0pening COSES......cociiiiiiiii e (5.0) (3.3) (2.4) (1.5) (2.4)
Other operating income and eXpenses.........ccccceevveerveenne. (0.2) 7.5 3.6 7.6 11.5
Gross operating profit of restaurants..........cccervrrrnannas 49.9 65.1 38.9 61.0 87.1
General and administrative costs (excluding depreciation
and amortization) ........cocvevveenieeiie e (42.9) (49.5) (33.3) (33.5) (49.7)
Depreciation and amortization (corporate center)............... (3.5) (3.2) (2.4) (2.3) (3.0
Other corporate income and expenses.........cccccevveereeenne. 17.3 15.9 11.8 11.2 15.4
Operating profit before non-recurring items (EBIT) ...... 20.8 28.4 15.0 36.4 49.8
Other non-recurring income and expenses...........ccccveevueeen. (166.3)  (15.2) (4.5) (18.1) (28.8)
Operating profit/(loss) after non-recurring items........... (145.5) 13.2 10.5 18.3 21.0
Net financial iNCOMEe/(EXPENSE) ...ccverruviereiiiiieiieeriieeieee (36.4) (30.8) (28.3) (36.6) (39.2)
Profit/(loss) before taX........ccccucecmmmirennnnsssnnnssesnnnseesennans (181.9) (17.7) (17.8) (18.3) (18.2)
INCOME tAX ..ottt (5.4) (8.3) (7.7) (4.3) (8.7)
Income from assets held for sale and discontinued
OPEIALIONS ...ttt ettt 12.3 4.9 4.9 — —
Net profit/(loss) for the period .........ccccniiciriiinnnisennnnas (175.1) (21.1) (20.6) (22.6) (26.9)
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Consolidated Statement of Financial Position Data

GOOAWIIl .
INtangible @SSets ......ccuvviiiiiee i
Property, plant and equipment ...........ccccoceiiieeeeceec e,
Investment in asSOCIateS .......eeeeeeeieeiiieeeeeeeeeeceee e
Financial receivables and other non-current assets.............
Deferred tax asSets ... .iviiiiiiiiiiiiiiciicccecc
Non-current assets........cccieeeeerrrirrrreecessssssrrrennsssssserensnnnnns
[aNVZ=T 01 (o] [ TSRS
Trade receivables...........ocevvueeeie e
Current tax assetS ......ooovvvveieiii
Tax receivables excluding income tax......cccoccveiveeeeinineenn.
Financial receivables and other current assets....................
Other financial receivables ...............ceeeeiiiiiiiiiiiieeeeeee.
Cash and cash equivalents ............cocooceeriiiiiienic e
CUrrent @sSetS ....uuueeeecrrrrrreeie s ———————
Total aSSetS .euemmeeiiiriieccerrr s e e r e e e e nr e
Share capital ........ocueeiiiiii e
Share Premilums .......eee i
Retained earnings (including net profit for the period).........
Attributable to non-controlling interests ..........ccccvcveeevineeen.
JLICo L= L= T
NON-CUIrent ProviSIONS .........eeieeeieiiiiiieiee e eeciere e e
Financial llabilities ...........oeeeiiiiiieeee e
Other financial liabilities

Other non-current liabilities ..........eeeveeeeeeeeeeeeieeeeeeeeeeeeeeeeieees
Deferred tax abilitieS .......cooeveeeeeeeieiicc e
Non-current liabilities ....ccccceeeevrrrrrreemerrrr e eeneees
Financial llabilities ...........ceeiiiiiiiece e
Trade payables........cc.oeiiiiiiiiiii e
Current tax liabilities ...
Other tax liabilitieS ......eevveeeeieeeieeeeeeeeeeeeeeeeeeeeeeeeeeeeee e
Employees and social security liabilities.............cccoccvvernnnee.
Other current liabilitieS.........eeveeeeieeeeeieeieeeeeeeeeeeeeeeeeeeeeeeeeaeaees
Current liabilities ......ccccvvvrriiiiiiri

Total equity and liabilities ........cccoeoomiieiiiiiiccmrieicceens

Consolidated Cash Flow Data

Cash generated by operating activities .........cccceeeceeeiieeeens
Cash generated/(used) by investment activities.....................
Cash generated/(used) by financing activities.............cccce......

Change in cash and cash equivalents ..........cceecvrerriennes

Burger King France

As of As of September
December 31, 30,
2015 2016 2017
(€ in millions)
211.7 159.7 165.5
253.9 215.3 2141
228.6 211.1 240.2
1.1 — —
11.3 115 11.7
2.4 2.0 1.9
709.0 599.6 633.4
13.1 11.8 11.5
42.4 42.4 53.7
1.7 29 5.8
14.0 31.9 25.9
28.8 26.0 11.9
— 9.4 9.4
177.2 161.1 129.9
277.2 285.5 248.2
986.3 885.1 881.6
163.3 163.3 163.3
(9.8) (38.1) (61.6)
121 12.8 —
165.7 138.1 101.7
8.3 11.0 9.9
542.7 531.9 562.4
— — 14.9
6.4 5.8 5.2
11.7 11.9 10.3
569.0 560.6 602.7
104.4 11.3 17.5
86.0 101.2 88.6
2.8 9.1 9.4
13.7 17.1 171
30.3 32.1 31.1
14.4 15.7 13.5
251.5 186.5 1771
986.3 885.1 881.6
For the year For the nine months For the
ended ended September twelve
December 31, 30, months
ended
September
2015 2016 2016 2017 30, 2017
(€ in millions)
9.6 82.7 40.6 33.2 75.3
(6.8) 424 879 (65.0) (110.5)
138.3 (141.5) (127.5) 0.9 (13.1)
1411 (16.4) 1.0 (30.9) (48.3)
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Other Financial Data including pro forma and as adjusted data

Burger King France

As of and for the nine As of and
As of and for the year months ended September for the
ended December 31, 30, twelve
months
ended
2015 September
(pro forma)) 2016 2016 2017 30, 2017
(€ in millions, except percentages and ratios)

Sales and franchise revenues .........ccccccceeevieeeenee. 555.9 578.3 426.8 443.6 595.1
Of which Company Restaurant revenue .. 304.5 331.9 242.9 252.2 341.1
Of which Franchise revenue 77.8 83.4 59.6 80.0 103.8
Of which Other revenue.............ccccccooeveveeceeeennennn. 178.7 163.1 124.3 111.4 150.2

Franchise revenue as a percentage of Franchise

SW S e 13.4% 12.8% 12.7% 14.3% 14.0%

EBITDA®) ..o 55.5 62.4 41.2 61.4 82.6

Adjusted EBITDA®) 60.5 65.7 43.6 62.9 85.0

Adjusted EBITDA margin® ............ccoveeveeeeeeeenenn. 10.9% 11.4% 10.2% 14.2% 14.3%

Adjusted Run-Rate EBITDA®.................. 101.2

Pro forma Adjusted Run-Rate EBITDA® 111.5

Capital expenditures™ ............ccceeveieiecieieeecreenen, 57.8 711 27.6 69.5 113.0
Of which capital expenditures dedicated for new

restaurant OPENINGS ........coccueucveeeeeceeeerieeee e 30.2 24.0 13.2 154 26.2
Of which capital expenditures for restaurant

CONVEISIONS. ...ttt — 36.0 4.4 43.3 74.9
Of which maintenance capital expenditures.......... 16.5 4.4 3.9 1.9 24
Of which other capital expenditures...................... 11.1 6.8 6.1 9.0 9.6

As adjusted net debt®......................... 499.0

As adjusted cash® ..............c........ 139.6

As adjusted financial expense('? (38.7)

Ratio of as adjusted net debit® to Pro forma
Adjusted Run-rate EBITDA® ...........ccccvvevirnrnnne. 4.48x

Ratio of Pro forma Adjusted Run-rate EBITDA® to
as adjusted financial expense('? ...........c.ccccoeveneee 2.9x

(1) Prepared on a pro forma basis as though the Quick Acquisition had occurred on January 1, 2015 and as though the Belux
Divestment operations had been reclassified as “discontinued operations” as of January 1, 2015. See “Presentation of
Financial and Other Information” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Factors Affecting the Comparability of Financial Information Presented” for more information.

(2) “EBITDA” is defined as net profit/(loss) for the period, excluding the results of discontinued operations, before income tax
expenses, net financial income/(expenses), other income/(expenses) from non-recurring items, headquarters depreciation
and amortization and restaurants depreciation and amortization. See “Presentation of Financial and Other Information—
Non-GAAP and Non-IFRS Financial Measures”. The “other income/(expenses) from non-recurring items” are described in
note 8 to the BKF Interim Financial Statements, an English language translation of which is included elsewhere in this Listing
Memorandum. The term “non-recurring” shall not be construed as being used in accordance with the criteria as set forth in
Iltem 10(c) of Regulation S-K under the U.S. Securities Exchange Act.

The following table presents a reconciliation of net loss for the period to EBITDA:

For the year ended For the nine months For the
December 31, ended September 30, twelve
months
ended
2015 September
(pro forma) 2016 2016 2017 30, 2017
(€ in millions)
Net loss for the period.........ccccccueeneen. (175.1) (21.1) (16.8) (22.6) (26.9)
(=) Income from assets held for sale
and discontinued operations.......... (12.2) (4.9) (4.9) — —
(=) Income tax ........cccceeeriiiiiiiniceen. 5.4 8.3 4.0 4.3 8.6
(=) Net financial income/(expense) .... 36.4 30.8 28.3 36.6 39.1
(-) Other non-recurring income and
EXPENSES...ccoiiiiiiiiiiie e 166.3 15.2 4.5 18.1 28.8
(—) Depreciation and amortization
(corporate center).........ccceeeviieennne 3.5 3.2 2.4 2.3 3.1
(-) Depreciation and amortization
(restaurants).......ccccceeveeeereeceennene. 31.2 30.8 23.8 22.7 29.7
EBITDA. ...t 55.5 62.4 41.2 61.4 82.6
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“Adjusted EBITDA” is defined as EBITDA less pre-opening costs. Pre-opening costs refer to costs incurred prior to the
opening of a new restaurant, including rent incurred prior to opening, wages of employees in training and food costs incurred
for training of new employees. Total pre-opening costs for the twelve months ended September 30, 2017 were €2.4 million.

“Adjusted EBITDA margin” is defined as Adjusted EBITDA divided by sales and franchise revenues.

“Adjusted Run rate EBITDA” is defined as EBITDA of the Group, minus the EBITDA generated by the Southern Territories
Divestment perimeter disposed of in 2016 in an amount of €(0.5) million as described under “Management’s Discussion and
Analysis of Financial Condition and Results of Operations—Factors Affecting the Comparability of the Financial Information
Presented—Acquisitions and divestments” and as further adjusted (i) to exclude pre-opening costs incurred prior to the
commencement of operations of new Company Restaurants and Franchise with Lease Management Restaurants and (ii) for
the full-period effect of Burger King restaurants newly opened, converted or temporarily closed for conversion during the
relevant period as if they had been operational during the entire twelve-month period. Neither Adjusted EBITDA nor Adjusted
Run-rate EBITDA is a recognized measure of financial performance or liquidity under IFRS. Adjusted EBITDA and Adjusted
Run-rate EBITDA are not indicative of our historical operating results, nor are they meant to be predictive of potential future
results. See “Presentation of Financial and Other Information—Non-GAAP and Non-IFRS Financial Measures”.

The table below sets forth our Adjusted Run-rate EBITDA for the twelve months ended September 30, 2017 and a
reconciliation of Adjusted Run-rate EBITDA to EBITDA.

For the
twelve
months
ended
September
30, 2017
(€in
millions)
[ =1 I NSO 82.6
Restaurant EBITDA of the 104 restaurants newly opened, converted or under conversion as of September 30,

P2 A (34.2)
Restaurant EBITDA of definitively closed and disposed restaurants®.... (0.5)
PrE-0PENING COSIS() ... .ottt ettt ettt ettt et s se et e st s e e s e seebeseesesessenesseseesesesseneeesennsennens 24
Run-rate adjustment for new and converted restaurants'@ .............ccccoiiiiiiriieieiee e 50.9
Adjusted Run-rate EBITDA........ it s s s e s e e s s s s s e Ea s m e e s s ne e e ann e nann 101.2

We calculate Adjusted Run-rate EBITDA in the following manner:

(a) First, we remove the restaurant EBITDA of 104 new Burger King restaurants, consisting of (i) 79 former Quick
restaurants converted into Burger King restaurants during the twelve months ended September 30, 2017; (ii) 25 Burger
King restaurants newly-opened during the twelve months ended September 30, 2017 and (iii) 16 Quick restaurants
temporarily closed for conversion into Burger King restaurants as of September 30, 2017.

(b) Second, we remove (i) the restaurant EBITDA attributable to the Southern Territories Divestment perimeter disposed
in 2016 in the amount of €(0.5) million as described under “Management’s Discussion and Analysis of Financial
Condition and Results of Operations—Factors Affecting the Comparability of the Financial Information Presented—
Acquisitions and divestments” and (ii) the restaurant EBITDA of restaurants definitively closed or disposed of during
the twelve months ended September 30, 2017.

(c) Third, we add back the actual pre-opening costs incurred during the period.

(d) Fourth, we reflect the run-rate adjustment which is calculated as follows: To estimate the sales that would have been
generated in the twelve-month period by the 104 restaurants in the sample, we use the ARS of 96 of the 104 new
restaurants operational on September 30, 2017 (as eight of them only began operations in September 2017 and their
first month is excluded) for the period from the beginning of the first full month of operations as a Burger King restaurant
through September 30, 2017, representing an ARS of €4.0 million. We then apply this ARS to the 104 restaurants in
the sample. For the 24 Company Restaurants in the sample, we apply to the ARS a cost margin calculated on the basis
of the actual restaurant costs of the entire Burger King brand Company Restaurant network for the twelve months
ended September 30, 2017 as recorded, except with respect to occupancy costs, for which we apply the actual
occupancy costs for each restaurant in the sample. For the 80 Franchise Restaurants in the sample, we apply to the
ARS an EBITDA margin based on the underlying franchise arrangement of each business model, i.e., 4.5% royalties
for Pure Franchise Restaurants (representing the net amount collected after BK Europe’s royalties) and 11.0% royalties
and lease and business asset fees for Franchise with Lease Management Restaurants (representing the net amount
collected after BK Europe’s royalties plus the net amount collected in lease and business asset fees minus 6.0% of
sales to represent rent payable to landlords).

See also “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Key Performance
Indicators—Adjusted Run-rate EBITDA” for a sensitivity analysis of the calculation of Adjusted Run-rate EBITDA with an
ARS increase or decrease of €400,000.

Adjusted Run-rate EBITDA is not intended to be a projection, estimate or guarantee of performance regarding Adjusted
EBITDA generation for the year ending December 31, 2017 or any other future period which may be affected by definitive
closures of Quick restaurants, the phasing out of the novelty effect and the pace of conversions (including the length of
temporary closures required for conversion). Moreover, prospective investors should note that the increase in Adjusted
EBITDA modeled by Adjusted Run-rate EBITDA for new restaurant openings and conversions may be offset, to a degree
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that will vary on the circumstances, by a number of factors, including but not limited to, the performance of the Quick network
and the loss of logistics services-related EBITDA no longer generated by Quick Franchise Restaurants once they are
converted to Burger King (as Burger King’s model does not include providing logistics services to franchisees).

Investors should note that EBITDA is not uniformly or legally defined and is not a recognized indicator under IFRS or French
GAAP. Other companies in the QSHR category may calculate EBITDA differently, make different adjustments or employ
other run-rate estimations, and consequently our presentation of these figures may not be readily comparable to other
companies’ figures and must be read in conjunction with the discussion of gross margin, operating profit and operating cash
flows included elsewhere herein and in our consolidated financial statements. The adjusted run-rate information presented
herein is for informational purposes only. This information does not necessarily represent the results we would have
achieved had all such newly-opened or converted restaurants been in operation for twelve months ended September 30,
2017. This information is inherently subject to risks and uncertainties and it may not give an accurate or complete picture of
our financial condition or results of operations, may not be comparable to our consolidated financial statements or the other
financial information included in this listing memorandum and undue reliance should not be placed upon it when evaluating
an investment decision. See “Presentation of Financial and Other Information—Non-GAAP and Non-IFRS Measures” and
“Risk Factors—Risks related to our presentation of financial and other information—The preparation of Adjusted Run-rate
EBITDA as presented in this Listing Memorandum includes certain estimates and assumptions which we consider
reasonable, but we cannot assure you that we would have achieved such levels of profitability for the twelve months ended
September 30, 2017 had all of our Burger King restaurants in operation or under conversion as of September 30, 2017 been
in operation during such period and Adjusted Run-rate EBITDA is not a projection of future performance”. See also
“Forward-Looking Statements” and “Risk factors—Risks related our business—Our results of operations and growth
forecasts depend primarily on our ability to successfully convert existing Quick restaurants to the Burger King brand”.

(6) “Pro forma Adjusted Run-Rate EBITDA” is defined as Adjusted Run-Rate EBITDA plus an estimated €10.3 million of
EBITDA generated by the Targets for the twelve months ended September 30, 2017. The EBITDA generated by the Targets
for the twelve months ended September 30, 2017 is calculated by aggregating the EBITDA generated by (i) the Investment
Vehicles for the nine months ended September 30, 2017 (approximately €2.1 million in EBITDA) and (ii) BDBK for the twelve
months ended September 30, 2017 (approximately €8.2 million in EBITDA).

Financial information for the Targets presented herein is derived from preliminary unaudited management accounts provided
to the Issuer by the Sellers. This information has not been audited, reviewed or verified, and no procedures have been
performed by the Issuer’s independent auditors or any other independent accounting firm with respect to the accompanying
financial data. Further, the information does not take into account a run-rate analysis of the performance of the restaurants
owned by the Targets. Pro forma Adjusted Run-Rate EBITDA has not been audited and is not derived from accounts
prepared in accordance with IFRS. Further, the EBITDA of the Targets is not directly comparable to the Group’s EBITDA.
Pro forma Adjusted Run-Rate EBITDA is presented for informational purposes only. This information does not purport to
represent what the Group’s results of operations or other financial information would have been had the Acquisitions
occurred on October 1, 2016, or on any other date. This information is inherently subject to risks and uncertainties and
undue reliance should not be placed upon it when evaluating an investment decision.

(7) “Capital expenditures” is presented net of disposals. For a breakdown and discussion of the various categories of capital
expenditures, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Capital
Expenditures”.

(8) “As adjusted net debt” is defined as total short-term and long-term debt following the Transactions, including bank
overdrafts net of as adjusted cash. See “Use of Proceeds” and “Capitalization”.

(9) “As adjusted cash” is defined as the cash and cash equivalents on balance sheet after the Transactions. See
“Capitalization”.

(10

=

“As adjusted financial expense” is defined as the financial expense on the Notes and other applicable financial
indebtedness for the twelve months ended September 30, 2017, as if the Offering had occurred on October 1, 2016. As
adjusted financial expense excludes charges allocated to debt issuance costs.

Other Financial and Operational Data

System-wide sales (SWS)

For the year ended For the nine months  As of and for the
December 31, ended September 30, twelve months
2015 ended
(pro September 30,
forma) 2016 2016 2017 2017
(€ in millions)
S S e 883.4 981.8 712.6 810.6 1,079.8
Of which Burger King.........cccccoueeieiiiee i 105.8 241.8 153.6 365.8 454.0
Of which Company Restaurants . 43.4 85.6 57.0 97.8 126.3
Of which Franchise Restaurants. 62.4 156.2 96.5 268.0 327.7
Of which QUICK............cccceevuueeenaannn.. 777.6 740.1 559.1 444.8 625.8
Of which Company Restaurants ...........cccccccuceenune.. 261.0 246.3 185.9 154.4 214.8
Of which Franchise Restaurants.............cccccceeeuunn... 516.5 493.8 373.2 290.4 411.0
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Total Restaurants

December 31, September 30,
2014 2015 2016 2017
Total restaurants BK Quick BK Quick BK Quick ™ BK Quick @
(number of restaurants)
France (mainland only)........ccccoceeinnneeen. 16 382 42 393 108 347 172 284
Of which Company Restaurants... 4 103 16 111 32 101 42 87
Of which Pure Franchise Restaurants® ... 12 22 26 25 50 23 59 15
Of which Franchise with Lease
Management Restaurants®.................. — 257 — 257 26 223 71 182
International™ ..........cccoooeeiieeceeeeeeeeee, — 1 — 8 — 7 — 9
Subtotal .....ccccccmrrrrrrrii e 399 443 462 465
Belgium®) ... — 91 — 92 — — — —
Luxembourg®.........cccevveeveiiennns — 9 — 9 — — — —
Reunion and New Caledonia® — 12 — 13 — — — —
Total restaurants .......ccceeeeemeeeeeeeeeeeeeeeeees 511 557 462 465

(1) Includes eight restaurants temporarily closed as of December 31, 2016 for conversion into Burger King, of which five were
Company restaurants, one was a Pure Franchise Restaurant and two were Franchise with Lease Management Restaurants.

(2) Includes 16 restaurants temporarily closed as of September 30, 2017 for conversion into Burger King, of which three were
Company restaurants and 13 were Franchise with Lease Management Restaurants.

(3) Quick has historically had a more heterogeneous mix of franchise arrangements which included variations of pure franchise
and franchise with lease management arrangements. For simplification of the presentation, all arrangements with some
degree of lease management have been recorded as “Franchise with Lease Management Restaurants” and the remainder
has been recorded as “Pure Franchise Restaurants”.

(4) Includes Franchise Restaurants in the French departments of Guadeloupe and Martinique, as well as Morocco and Tunisia.
(5) Belgium and Luxembourg had 92 and nine Quick restaurants as of September 1, 2016, respectively, when those operations
were sold to QSR Belgium. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—
Factors Affecting the Comparability of Financial Information Presented—Acquisitions and divestments—Belux Divestment’.
(6) Reunion and New Caledonia had eleven and four Quick restaurants as of December 12, 2016, respectively, when those
operations were sold to an affiliate of BKC. See “Management’s Discussion and Analysis of Financial Condition and Results

of Operations—Factors Affecting the Comparability of Financial Information Presented—Acquisitions and divestments—
Southern Territories Divestment’.

Average Restaurant Sales

As of and for the twelve

Year ended December 31, months ended
2014 2015 2016 September 30, 2017
Average restaurant sales (ARS)(" (€ in thousands)
Burger King......ccooieiiieiiceeeeeeee e 4,078 4,396 3,979 3,596
Quick (mainland France only) 2,075 1,931 1,873 1,950

(1) ARS refers to the average trailing twelve-month sales (excluding VAT) recorded per restaurant for the given brand calculated
by (i) adding all sales generated for the restaurant sample, but excluding the month in which the opening of any restaurant
occurred (as applicable); (i) dividing by the number of restaurant months to attain the ARS per month; and (i) multiplying
the ARS per month by 12 to annualize it. ARS is largely driven by footfall, which is in turn generated by a variety of factors,
including but not limited to, location of the restaurants, product attractiveness, brand equity, consumer preferences, societal
trends, general economic conditions, consumer sentiment, weather, opening hours, marketing, digital presence and
promotional activity and limited time offers. See “Management’s Discussion and Analysis of Financial Condition and Results
of Operations—Key Factors Affecting Our Results of Operations”.
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RISK FACTORS

An investment in the Additional Notes involves a high degree of risk. You should read and
carefully consider the risks described below and the other information contained in this Listing
Memorandum before making an investment in the Additional Notes. Any of the following risks could
materially and adversely affect our business, financial condition or results of operations and this, in turn,
could adversely affect our ability to repay the Additional Notes and cause you to lose all or part of your
original investment.

The risks and uncertainties described below are not the only ones we face. Additional risks and
uncertainties not currently known to us or that we currently deem to be immaterial may also materially
and adversely affect our business, financial condition or results of operations. If any of those risks
actually occurs, our business, financial condition and results of operations would suffer.

This Listing Memorandum includes forward-looking statements that involve risks and
uncertainties and our actual results may differ substantially from those discussed in these
forward-looking statements. See “Forward-Looking Statements”.

Risks related to our business

We operate in a highly competitive industry, and our business and financial results may be
adversely affected by actions of our competitors and our failure to respond to competitive
pressures.

The restaurant industry in France is highly competitive. We compete primarily with other
well-established international fast food restaurant chains and franchises (such as McDonald’s, our main
competitor with a dominant market share), as well as other regional and local QSR restaurants on the
basis of product choice, quality, affordability, service, location and the nature and condition of the
restaurants in our network.

The restaurant industry has few barriers to entry for opening one or numerous points of sale
and therefore new competitors may emerge at any time. We may lose market share to well-established
companies such as McDonald’s. Other international and national QSR chains such as KFC and Subway
may also take market share as they expand in France, and new chains may enter the market. We also
compete with QSR restaurants that focus on sandwiches or offer alternative menus, such as Paul,
Brioche Dorée, Exki and Prét a Manger as well as “fast casual” restaurants. Lastly, we also compete
with certain segments of the food industry, such as convenience stores, delicatessens and prepared
food counters in grocery stores as well as online food ordering services such as Deliveroo and Foodora.

Our ability to compete depends on our ability to expand our network and modernize and
refurbish certain of our existing restaurants, develop and roll-out new products and product line
extensions, effectively respond to consumer preferences, manage the complexity of our restaurant
operations and franchisee network as well as the impact of our competitors’ actions, and maintain our
customer’s perception of the quality and value of our products.

The Burger King brand is a relatively new brand following its return to France in 2012 compared
to our main competitor, McDonald’s, which has been present in France longer and has a more
established market presence, including three times as many restaurants and substantially greater
financial resources than we do. See “—Our main competitor has a substantially larger network than we
do, and therefore we may be at a disadvantage in competing with it’.

In addition to competing for customers, we also compete for franchisees, management
personnel and employees. Our competitors may be able to offer greater resources and benefits to their
franchisees (for example, in terms of lower franchise royalties, advertising programs, greater training
and more extensive franchise support), as well as better salaries, compensation and benefits to their
management personnel and employees, all of which may enable them to attract and retain franchisees,
management personnel and employees more effectively than we can. The market for suitable
restaurant locations is also highly competitive and QSR companies, restaurant chains and other retail
companies compete for prime real estate sites. As a result of their size advantage and/or their greater
financial resources, some of our competitors may have the ability to negotiate more favorable
commercial lease terms than we can and some landlords and developers may offer priority or grant

29



exclusivity to some of our competitors for desirable locations. As a result, we may not be able to obtain
leases for new restaurants or renew leases for existing restaurants on acceptable terms, if at all, which
could adversely affect our business, results of operations and financial condition.

Furthermore, to the extent that one of our existing or future competitors offers items that are
better priced or more appealing to consumer tastes, increases the number of restaurants it operates in
one of our key markets, rebrands its restaurant portfolio to better enhance the restaurant experience or
has more effective advertising and marketing programs than we do, our revenue and those of our
franchisees could be adversely affected. If we are unable to maintain our competitive position, we could
experience downward pressure on prices, lower demand for our products, reduced margins, the inability
to take advantage of new business opportunities and the loss of market share, which could adversely
affect our business, results of operations and financial condition.

Our main competitor has a substantially larger network than we do, and therefore we may be at
a disadvantage in competing with it.

Our main competitor, McDonald’s, through its French master franchisee, is a well-established
branded chain and has substantially greater financial resources, higher revenue and greater economies
of scale than we do. McDonald’s had a market share of 76.1% in the QSHR category of the QSR
segment for the year ended December 31, 2015. Its significantly greater size may enable it to negotiate
lower prices than we can from our suppliers (for example, in respect of raw materials) or better absorb
increases in its cost base (for example, due to inflation of raw material prices and increases in labor,
rental and other operating costs). McDonald’s also has a denser network of restaurants in France than
either Burger King or Quick, with 1,419 locations (as of December 31, 2016). These competitive
advantages may enable it to react to changes in pricing more quickly and more effectively than we can.
McDonald’s can and does spend significantly more on advertising, marketing and other promotional
activities than we do, which may give it a competitive advantage through higher levels of brand
awareness among consumers. In addition, McDonald’s and other competitors may be able to deploy
greater resources in order to accelerate restaurant openings and refurbishment efforts, to rapidly
expand their offer of new products or to implement aggressive product discounting, all of which could
give them a competitive advantage over us and could in consequence adversely affect our business,
results of operations and financial condition.

Under challenging economic conditions, the competitive advantages resulting from greater
financial resources and economies of scale may intensify, thereby permitting McDonald’s or other
competitors to gain market share. If we are unable to maintain our competitive position, we could
experience downward pressure on prices, lower demand for our products, reduced margins and
revenue from Company Restaurants and royalty payments from Franchise Restaurants, the inability to
take advantage of new business opportunities and the loss of market share, all of which could adversely
affect our business, results of operations and financial condition.

Our results of operations and growth forecasts depend primarily on our ability to successfully
convert existing Quick restaurants to the Burger King brand.

One of the key components of our business strategy is the conversion of our restaurants in
France currently under the Quick brand to Burger King branded restaurants. The timely implementation
of this strategy is critical to achieving our anticipated expansion and projected levels of SWS and
EBITDA. If we are unable to convert the anticipated number of existing Quick restaurants to the Burger
King brand, we may not achieve anticipated levels of SWS, EBITDA, gross margins or target number
of Burger King restaurants which could adversely affect our business, results of operations and financial
condition.

We may also incur substantial capital expenditures in connection with the anticipated
conversions. If we are required to make greater than expected capital expenditures in connection with
our conversion strategy or are unable to complete a certain number of restaurant conversions within
the anticipated timeframe, our business, results of operations and financial condition could be adversely
affected.

Each conversion generally requires renegotiation of the relevant franchise agreement (in the

case of Franchise Restaurants), amending the leasehold with the landlord, obtaining the necessary
local construction permits and authorizations, refurbishment and redesign of the restaurant, installation
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of new equipment and employee training on the Burger King menu and customer service approach.
The process of converting a Quick restaurant location requires an interruption of the restaurant’s
activities for a period of eight to ten weeks. The diversion of management’s attention and any delays or
difficulties encountered in connection with the conversion and integration of restaurants to the Burger
King model could adversely affect our business, results of operations and financial condition.

Achieving the anticipated benefits of the conversion of these restaurants will depend in part
upon whether we can convert these restaurants in an efficient and cost-effective manner. If
management is unable to successfully convert the existing Quick restaurants or fails to conduct the
conversion in the estimated time frame, the anticipated benefits of the conversion may not be realized.
Furthermore, pursuant to the Master Franchise Agreement with Burger King Europe GmbH (“BK
Europe”), we are not permitted to operate Quick restaurants anywhere in the world. We intend to
convert, sell or cease activities at our remaining Quick restaurants in France and in territories outside
France prior to this date and focus entirely on the Burger King brand. Our progress in converting
restaurants from quarter to quarter may occur at an uneven rate. If we do not successfully convert the
Quick restaurants that we have identified for conversion according to our strategy, our business, results
of operations and financial condition could be adversely affected.

In particular, our franchisees’ willingness or suitability to convert Quick restaurants to Burger
King restaurants (which tend to generate higher sales) or open additional restaurants may affect our
ability to successfully implement our strategy. Indeed, if a franchisee experiences financial difficulties
or declining sales, the franchisee may decide against opening or converting an additional restaurant,
decline to participate in promotions or even close an existing restaurant or default on his or her royalty
or rent payment obligations. While we are not able to force our franchisees to convert to the Burger
King brand, we may choose to not renew certain franchise agreements at the end of their contractual
terms in the event that certain franchisees are unwilling or unable to participate in the conversion to the
Burger King brand. Any difficulty in convincing our franchisees or their ability to convert their existing
restaurants could adversely affect our business, results of operations and financial condition.

In addition, we believe that certain existing Quick restaurants may not be suitable for conversion
to the Burger King brand due to their location, size or other factors. If these restaurants are Company
Restaurants, we may decide to divest them, which could generate an impairment charge if we are
unable to sell them for a favorable price. If these restaurants are Franchise Restaurants, franchisees
may seek to leave the Quick network or we may need to negotiate other arrangements with them.

Moreover, the Quick brand and the performance of the remaining restaurants may be adversely
affected by the progressive conversion of such restaurants to the Burger King brand. As we continue
with the conversion process, the perception of the Quick brand will likely decline commensurately and
failure to manage this process may harm our business, results of operations and financial condition. In
addition, any deterioration in the perceived or actual value of the Quick brand as a result of this process
may result in further impairment charges relating to the Quick brand.

Our business depends on the health of the French economy due to the geographical
concentration of our restaurants in France.

Our revenue and profitability are strongly correlated to consumer discretionary spending, which
is influenced by general economic conditions, unemployment levels, the availability of discretionary
income and consumer confidence, particularly in the communities where our restaurants are located.
Because our restaurants are concentrated in France, any deterioration in the French economy could
have a significant effect on our overall business, results of operations and financial condition. According
to INSEE, French GDP grew at only 1.1% in 2016, 1.2%, in 2015 and 0.2% in 2014. Significant events
such as the UK’s impending withdrawal from the EU and political uncertainty tied to upcoming elections
in France and other EU Member States, could result in the implementation of strong protectionist
measures and may affect the recovery of the euro zone, including the French economy or lead to
additional exits from the EU or the Eurozone. Furthermore, potential EU instability may have important
consequences on our ability to obtain supplies from other EU countries at reasonable costs. An
economic downturn could cause our suppliers difficulty in accessing financing, which could lead to
insolvency or general decline in the financial condition of our suppliers resulting in disruptions in our
supplies. The occurrence of any of the foregoing could adversely affect our business, results of
operations and financial condition.
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Our business, results of operations and financial condition can be adversely affected by
unforeseen events, such as terrorist attacks, natural disasters or catastrophic events.

Unforeseen events, such as terrorist attacks, natural disasters, sustained episodes of inclement
weather or other catastrophic events can adversely impact our and our franchisees’ restaurant sales
and may discourage our customers from dining out, thereby reducing footfall to our and our franchisees’
restaurants. For example, Quick’s results of operations for the year ended December 31, 2015 were
adversely affected by the terrorist attacks in Paris. Similarly Quick’s formerly-held Belgian operations
were impacted by the 2015 Brussels attacks and continuing threats prompted several restaurants to
temporarily close due to lack of customers and transportation disruptions affecting staff. Such events,
even when outside of France, could dampen consumer spending among French consumers, reduce
footfall and prevent us from operating our restaurants at peak capacity or cause disruptions to our
supplies. Because a significant portion of our restaurant operating costs is fixed or semi-fixed in nature,
the loss of revenue following such events harms our operating margins and can result in restaurant
operating losses.

In addition, other developments, such as local strikes, boycotts, both nationally and in areas in
which our restaurants operate, social and economic instability, civil disturbances or similar events, could
adversely affect our business, results of operations and financial condition.

We hold a master franchise for the Burger King trademarks and trade names in France and are
therefore highly dependent on our franchisor.

In 2013, we entered into the twenty-year Master Franchise Agreement with BK Europe pursuant
to which we have the exclusive right to use certain trademarks and trade names associated with Burger
King in France, open and operate Burger King Company Restaurants and select and offer
sub-franchisees the right to operate such restaurants. We do not own the Burger King brand, and we
are therefore highly dependent on our franchisor, BK Europe and its ultimate parent, BKC. Moreover,
the Master Franchise Agreement contains certain undertakings, and failure to reach certain restaurant
opening milestones may result in fines or early termination in certain circumstances. If the Master
Franchise Agreement were terminated, we would not be able to continue to expand our network and
realize our anticipated economies of scale although we would be able to continue to operate our existing
network under certain conditions. The early termination of the Master Franchise Agreement with BK
Europe could adversely affect our business, results of operations and financial condition.

We cannot control or influence the actions of our master franchisor, and our master franchisor
may take actions that could harm us. For example, BK Europe may at any time have economic,
business or legal interests or goals that are inconsistent with ours. Certain actions taken by BK Europe,
including those involving the Burger King brand, may adversely affect our business operations such as
BKC requiring its franchisees to adopt a product offering that we do not believe would be popular with
consumers in France. Moreover, if BK Europe does not adequately protect the Burger King brand and
other intellectual property rights, our competitive position, business, results of operations and financial
condition could be adversely affected.

Additionally, pursuant to the Master Franchise Agreement with BK Europe, we are required to
comply with operational programs established by our master franchisor. For example, the Master
Franchise Agreement requires that our restaurants comply with specified design criteria. In addition,
our master franchisor generally has the right to require us to remodel our restaurants to conform to the
then-current image of Burger King, which may require the expenditure of considerable funds. Failure to
conform to these requirements could constitute a breach of the Master Franchise Agreement, which
could adversely affect our competitive position, business, results of operations and financial condition.

See “Business—Qur Business—Restaurant operations—Franchise Restaurants”.
Our success is directly related to the success of the Burger King brand worldwide.

As a master franchisee, our success is, to a large extent, directly related to the success of the
Burger King brand, including the financial condition, advertising programs, new product development,
overall quality of operations of the BKC group and the successful and consistent operation of Burger

King restaurants by other franchisees in other countries. We cannot assure you that the Burger King
brand will be able to compete effectively with other well-established international QSR chains. As a
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result, any impairment of the brand or adverse publicity could adversely affect our business, results of
operations and financial condition.

Food safety, food-traceability, food-borne illness and hygiene-related concerns including failure
by third-parties and us to supply or handle food products in compliance with food safety
regulations or our requirements may adversely affect our business, results of operations and
financial condition.

Food safety, food-traceability (including in respect of product origins, freshness and conditions
of preservation through the supply chain) and hygiene are top priorities, and we dedicate substantial
resources to ensure that our customers enjoy safe, quality food products in a clean environment.
However, food-borne illnesses, such as E. coli, bovine spongiform encephalopathy or “mad cow
disease”, hepatitis A, trichinosis or salmonella, and food safety issues have occurred in the food industry
in the past, and could occur in the future. New illnesses resistant to existing precautions or diseases
with long incubation periods may develop in the future, such as mad cow disease, which could give rise
to claims or allegations on a retroactive basis. Risks to the health of our customers can arise from our
supply and logistics chain, which we do not control, and at our Company Restaurant and Franchise
Restaurant locations. We rely on third party food suppliers, distributors, logistics and warehousing
partners to supply ingredients used in the preparation of the meals we sell, including sauces, meat and
fresh produce. Although such third parties are subject to regulations, including food safety and
environmental regulations, such regulations may not prevent such third parties from experiencing
problems related to food safety and hygiene. As a result, our reliance on third party food suppliers,
distributors, logistics and warehousing partners increases the risk that food-borne iliness incidents could
be caused by factors outside of our control and that multiple locations would be affected rather than a
single restaurant. In addition, although we maintain operational controls and provide employee and
franchisee training at our Company Restaurants and Franchise Restaurants aimed at preventing
food-borne illnesses, food tampering and other food safety issues, we can provide no assurance that
these measures will be sufficient.

Any report or publicity linking us, one of our franchisees or Burger King or Quick restaurants in
other markets to instances of food-borne iliness or other food safety issues, including food tampering
or contamination, could adversely affect the reputation of the Burger King or Quick brand along with our
revenue and profits. Outbreaks of disease, including influenza, could reduce footfall in our restaurants.
If customers were to become ill from food-borne or hygiene-related illnesses, we could also be forced
to temporarily close some restaurants and, more significantly, the Burger King or Quick brand and
reputation could be damaged, which could result in a decline in sales, thereby negatively affecting our
business, results of operations and financial condition. Additionally, failure by any of our third party food
suppliers, distributors, logistics and warehousing partners to comply with regulations, allegations of
compliance failure, claims of intentional or negligent contamination of ingredients and raw materials or
prolonged and intense negative publicity may disrupt their operations and result in a disruption of our
food supply. Disruption of our third party food suppliers, distributors, logistics and warehousing partners’
operations could in turn reduce or impair our supply of ingredients or other raw materials, which could
have a material adverse effect on our business, financial condition and results of operations. In addition,
instances of food-borne illness, food tampering or food contamination occurring at restaurants of
competitors could also adversely affect our business, results of operations and financial condition 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 ingredients, which could result in supply chain disruptions, significantly
increasing our costs and/or lowering 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, true or not of injuries caused by food
tampering have in the past severely injured the reputations of restaurant chains in the QSR segment
and could negatively affect us in the future as well.

Our results of operations depend on the effectiveness of our marketing and advertising
programs which in turn require the support of our franchisees for their success.

The success of our Company Restaurants and our Franchise Restaurants as well as our

revenue are heavily influenced by brand marketing and advertising, and depend upon the effectiveness
of the advertising programs and promotions that we implement. Burger King France’s marketing and
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advertising programs must be approved by BKC, the owner of the Burger King brand. If BKC does not
approve our marketing and advertising programs, we may have to develop replacement programs,
which could involve additional costs and delay the implementation of our marketing and advertising
programs.

Moreover, if our marketing and advertising programs are not successful, if our competitors
increase spending on advertising and promotion or if our marketing and advertising programs happen
to coincide with a larger marketing and advertising program from one or more of our competitors thereby
rendering our advertising program less visible or effective, we may not be able to attract new customers
and retain existing customers and our business, results of operations and financial condition could be
adversely affected.

We currently operate two distinct marketing programs, one for the Quick brand and one for the
Burger King brand, as our franchise contracts require that contributions by the relevant franchisees are
only spent to advertise for the respective brands of such franchisees. This limits our ability to pool
resources and obtain volume discounts from advertising carriers. In addition, because Franchise
Restaurants and Company Restaurants contribute to our advertising fund based on a percentage of
their gross sales, our advertising fund expenditures depend on sales volumes at system-wide
restaurants. If SWS decline, there will be a reduced amount available for our marketing and advertising
programs. However, because of the significant financial resources of our main competitors which have
larger marketing and advertising budgets than we do, we may have to maintain a certain level of
marketing and advertising expenditure (notwithstanding any decline in sales) in order to compete and
maintain our exposure in the market. In such circumstances, our margins may be diminished, which will
have a negative effect on our results of operations. In addition, our margins may also be affected if the
cost of mounting advertising campaigns increases. If our marketing and advertising programs are
unsuccessful or are subject to an increase in cost, our business, results of operations and financial
condition could be adversely affected.

Our success depends substantially on our corporate reputation and on the value and perception
of the Burger King and Quick brands.

Our success depends in large part upon our ability and our franchisees’ ability to maintain and
enhance the value of the Burger King and Quick brands in the eyes of our customers. Brand value is
based in part on consumer perceptions of a variety of subjective qualities. Isolated or repeated events,
that originate from us, our franchisees or suppliers, can significantly reduce brand value and consumer
trust, particularly if the incidents receive considerable publicity or result in litigation. For example, the
Burger King and/or Quick brand could be damaged by claims or perceptions about the quality or safety
of our products or the quality of our suppliers and distributors, regardless of whether such claims or
perceptions are true. Similarly, entities in our supply chain may engage in conduct, including alleged
human rights abuses, that damages the Burger King and/or Quick brand or its reputation. Any such
incidents could cause a decline in consumer confidence in, or negatively affect the perception of, the
Burger King and/or Quick brand and/or our products and decrease the value of our brands as well as
consumer demand for our products, which could result in lower revenue and profits. Additionally, our
corporate reputation could suffer from a real or perceived failure of corporate governance or misconduct
by a company officer or representative.

Our inability to control our franchisees may limit our ability to implement our strategic initiatives
and could adversely affect our business, results of operations and financial condition.

As of September 30, 2017, 72% of our restaurants were Franchise Restaurants and 28% of the
remaining restaurants were Company Restaurants. As such, we derive a significant portion of our
revenue from Franchise Restaurants. Revenue from Franchise Restaurants consists of brand royalties
and rent under Franchise with Lease Management agreements, each calculated on the basis of a
percentage of sales. Consequently, our results of operations depend substantially upon our franchisees’
sales volumes. Our franchisees are independent operators and, while we can mandate certain
operational standards and procedures through the enforcement of our franchise agreements, we may
not be able to quickly respond to franchisees that do not uphold these standards. In addition, we cannot
prevent our franchisees from incurring indebtedness or conducting other businesses that could
adversely affect their financial viability, nor can we control many factors that impact the profitability of
our Franchise Restaurants. Furthermore, franchisees may be less directly interested in preserving or
enhancing the Burger King or Quick brands and reputations than we are. Franchisees may operate their
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restaurants in a manner inconsistent with our standards and requirements, such as the cleanliness,
service or quality standards set forth in our franchise agreements and manuals, or standards set by
governmental laws and regulations. In addition, franchisees may fail to adequately hire and train
qualified managers and other restaurant personnel. While we ultimately can terminate franchisees that
do not comply with the terms and conditions of our franchise agreements, our brand and reputation may
nonetheless suffer and our franchise business, results of operations and financial condition could be
adversely affected.

In addition, our ability to promote and implement our strategic initiatives depends on the
financial ability, managerial competence and willingness of our franchisees to participate. For example,
our strategy to grow the Burger King network in France depends in the near term on our franchisees’
willingness to convert their existing Quick restaurants to Burger King restaurants and the ability of our
franchisees to fund the necessary capital expenditures. Moreover, our franchisees may not have access
to bank financing or other sources of financing, including subsidies available from local and national
government programs, such as tax relief for new business owners, and may therefore not be able to
fund these conversions. Therefore, our strategy may take longer than originally planned to implement
and may ultimately not be successful.

The support of our franchisees is also important for the success of our promotional activities
and the 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 generally mandate
certain strategic initiatives through enforcement of our franchise agreements, we need the active
support of our franchisees if the implementation of these initiatives is to be successful. In addition, our
efforts to secure alignment with franchisees may result in a delay in the implementation of our
promotional activities and other key initiatives. If a significant number of our franchisees are unwilling
or unable to participate in the implementation of strategies that we believe are necessary to promote
further growth, our business, results of operations and financial condition could be adversely affected.

Our franchisees may not be willing or able to renew their franchise agreements with us.

We enter into two types of agreements with our franchisees: traditional franchise agreements
(“Pure Franchise”) and franchise with lease management agreements (“Franchise with Lease
Management”). See “Business—OQOur Business—Restaurant operations—Franchise Restaurants—
Types of franchise arrangements”. These agreements have a typical duration of nine years (renewable
under certain conditions) for Franchise with Lease Management and ten years (renewable under certain
conditions) for Pure Franchise. Our franchisees who have entered into such agreements to operate one
or several Burger King or Quick restaurants may be unwilling or unable to renew their franchise
agreements with us for a number of reasons, including low sales volumes, high rental costs, lack of
profitability or a desire to retire. If our franchisees cannot, or decide not to, renew their franchise
agreements with us, we will have to find a replacement franchisee to operate their restaurants or
otherwise operate them as Company Restaurants. If a substantial number of franchises are not
renewed, our business, results of operations and financial condition could be adversely affected.

We are subject to risks associated with leasing substantial amount of space, including future
increases in occupancy costs.

We currently lease the premises for all our Company Restaurants and Franchise with Lease
Management Restaurants. Leases are generally for a fixed term between nine and twelve years and
feature periodic increases based on indexation clauses. In addition, market practice for leasing
commercial space in certain high value areas such as central Paris requires the payment of key money
to lessors and/or the former tenant.

Our ability to effectively renew our existing restaurant leases or obtain restaurant leases to open
new restaurants depends on the availability of locations that meet our criteria for traffic, square footage,
lease economics, demographics and other factors. We may not be able to renew our existing restaurant
leases on favorable terms or at all, including, for example, when the landlord is able to establish
statutory grounds for non-renewal or if the leases do not have the benefit of statutory or contractual
rights of renewal.

We typically occupy our restaurants under operating leases with terms of nine years. Any
favorable rental rates that we were able to negotiate over the years when there are high vacancy rates
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due in part to the state of the economy are not guaranteed to continue, and this may force us to pay
higher rents once those leases expire or restaurants are closed in desirable locations. In addition, under
French law, the maximum increases in rent imposed by law do not apply to leases with a term in excess
of nine years.

For the year ended in December 31, 2016, on a pro forma basis, leasehold and occupancy
costs represented 9.8% of our consolidated revenue; however, as we expand our restaurant base, our
lease expense and our cash outlays for rent under the lease agreements will increase. Our substantial
operating lease obligations could have significant negative consequences, including:

e requiring that a substantial portion of our available cash be applied to pay our rental
obligations, thus reducing cash available for other purposes;

e increasing our vulnerability to general adverse economic and industry conditions;

¢ limiting our flexibility in planning for or reacting to changes in our business or in the industry
in which we compete; and

e limiting our ability to obtain additional financing.

If an existing or future Company Restaurant or a Franchise with Lease Management Restaurant
is not profitable and we decide to close it prior to expiration of the relevant lease, we would still be liable
for the fulfillment of the obligations under the lease. In the event we decide to close any underperforming
restaurant we would have to renegotiate the terms of the lease agreement with the landlord for the
remainder of the term of the lease and/or potentially assign or sub-lease the premises to a third-party.
For additional information regarding our real estate, see “Business—Real Estate”.

Increases in input costs, such as ingredients, packaging materials and fuel, or shortages or
interruptions in the availability of these supplies, could adversely affect our results of operation.

The primary raw materials that we use are beef and chicken. Plastic and paper for packaging
materials are also significant components of our cost of sales. See “Business—QOperations—
Procurement and Logistics—Raw Materials Supply’. The prices of many of our raw materials are
affected by fluctuations in commodities markets, governmental agricultural policies, food safety
warnings, the operations of suppliers, political upheavals and acts of God, such as severe weather
conditions. Our Burger King operations are required to source raw materials from BKC-approved
suppliers, of which there are a limited number in France as our operations are relatively new. While we
have access to approved suppliers in other European countries where the Burger King brand is present,
we may not be able to obtain sufficient supplies at a cost-effective price from other sources. In the event
of a supply disruption, a rise in commodities prices or other adverse event that affects our sources could
materially increase our food or logistics costs. In addition, BKC may choose not to certify the
France-based suppliers that we may find in order to diversify our raw material sourcing or to replace
our existing suppliers, or such certifications may take longer than anticipated to obtain. Furthermore,
our existing or future suppliers may not maintain their compliance with BKC’s standards in order to
maintain such certification. Certain of our restaurants may have difficulty locating suppliers that meet
certain certification requirements. Any difficulty in locating an adequate number of such certified
suppliers could affect these restaurants’ market position which could adversely affect our business,
results of operations and financial condition.

In addition, we and our franchisees are dependent on third parties that can make frequent
deliveries of perishable food products that meet our specifications. Our ability to pass through any
increase in raw material costs to our customers depends upon competitive conditions and pricing
methods in France. If supplies of these materials become scarce or prices otherwise increase
significantly and remain high for an extended period of time, there can be no assurance that we would
be able to pass on any or all of the effects of such price increases to our customers, which could
adversely affect our business, results of operations and financial condition.
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Increases in labor costs could adversely affect our business, results of operations and financial
condition.

We are a labor intensive business, directly employing 6,173 people as of September 30, 2017.
Consequently, our success depends in part on our ability to manage our labor costs and its impact on
our margins. In this respect, we have to continuously monitor the productivity levels of our employees
by measuring a variety of productivity indicators, such as number of tickets per working hour and sales
revenue per working hour. In addition, we currently seek to minimize the long-term trend toward higher
wages through increases in labor efficiencies; however, we may not be successful.

Furthermore, we must continue to attract, motivate and retain regional operational and
restaurant general managers with the qualifications to succeed in our industry and the motivation to
apply our core service philosophy. If we are unable to continue to recruit and retain sufficiently qualified
managers or to motivate our employees to sustain high service levels, our business and our growth
could be adversely affected. Our success depends on our ability to attract, motivate and retain a
sufficient number of qualified employees to work in restaurants, as well as restaurant managers and
supervisors. Qualified individuals of the requisite caliber and number needed to fill these positions are
in short supply. The inability to recruit and retain qualified individuals may delay the planned openings
of new restaurants or result in high employee turnover in existing restaurants, which could harm our
business. Any increase in the minimum wage or labor regulations or protracted renegotiations of the
restaurant industry collective contract in France could also increase our labor costs. Additional labor
costs could adversely affect our and our franchisees’ business, results of operations and financial
condition.

Our business is affected by changes in consumer preferences and perceptions.

The restaurant industry is affected by consumer preferences and perceptions. Moreover,
concerns have become increasingly widespread about the health risks associated with the QSR
segment. If prevailing health or dietary preferences and perceptions cause consumers to avoid our
products in favor of alternative food options, our business could suffer. In addition, negative publicity
about our products could adversely harm our business, results of operations and financial condition. In
recent years, numerous companies in the QSR segment have introduced products positioned to
capitalize on the growing consumer preference for food products that are, or are perceived to be,
healthy, nutritious and, low in calories, sodium and fat content or that meet other nutritional criteria,
such as gluten-free. Our success will depend in part on our ability to anticipate and respond to changing
consumer preferences, tastes and eating and purchasing habits.

Our future prospects depend on our ability to successfully implement our restaurant expansion
strategy, but we may not be able to attract new franchisees or successfully develop, convert or
open restaurants.

Our growth strategy is based on the expansion of our network of Burger King restaurants and
the conversion of existing Quick restaurants in France to Burger King restaurants. As part of this growth
strategy, we will continue to seek franchisees to operate new Burger King restaurants in France. We
believe that our ability to recruit, train, retain and contract with qualified franchisees will be increasingly
important to our operations as we expand. However, there is no assurance that we will be able to attract
new franchisees and/or joint venture partners which will affect our ability to implement our growth
strategy. In addition, while we apply stringent criteria when selecting new franchisees, such as previous
experience in the business and access to financial resources, there is no assurance that the franchisee
will be successful.

Developing and opening restaurants involve substantial risks, including the following:

o the availability of and competition for suitable locations for potential development sites, the
negotiation of acceptable lease terms, and delays in obtaining construction permits and in
completion of construction;

o the impact of local tax, zoning, land use and environmental rules and regulations on our
ability and the ability of our franchisees to develop restaurants, and the impact of any
material difficulties or failures that we and our franchisees experience in obtaining the
necessary licenses and approvals for new restaurants;
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e changes in governmental rules, regulations and interpretations;

o the availability of financing, at acceptable rates and terms, to both franchisees and third
party landlords, for restaurant development;

e employing and training qualified personnel;

e securing acceptable suppliers;

e developed properties not achieving desired revenue or cash flow levels once opened; and
e general economic and business conditions.

There is no assurance that we, whether through Company Restaurants or Franchise
Restaurants, will be able to convert our existing Quick restaurants to Burger King restaurants or open
new restaurants.

New restaurants may be located in areas where we have little or no meaningful operating
experience and in such instances we typically have to rely on the expertise and local knowledge of our
local partners. Those markets may have different competitive conditions, consumer tastes and
discretionary spending patterns than our existing markets, which may cause our new restaurants to be
less successful than restaurants in our existing markets or to incur losses.

We may be unable to obtain suitable locations for new restaurants and the quality of the
locations of our current restaurants may decline.

The success of our restaurants depends in large part on their locations. As demographic and
economic patterns change, current locations may not continue to be attractive or profitable. Possible
declines in neighborhoods where our restaurants are located or adverse economic conditions in areas
surrounding those neighborhoods could result in reduced revenue in those locations. In addition,
drive-through restaurants require sites with specific characteristics and there are a limited number of
suitable sites available in our geographic market. Desirable locations for new restaurant openings or for
the relocation of existing restaurants may not be available at an acceptable cost when we identify a
particular opportunity for a new restaurant or relocation and we may face competition from other
restaurant chains for the same or nearby locations. Furthermore, we may relocate or open restaurants
in new areas in anticipation of future development which ultimately does not materialize. The occurrence
of one or more of these events could adversely affect our business, results of operations and financial
condition.

We face risks of litigation and negative publicity from customers, suppliers and employees.

We face the risk of lawsuits and negative publicity resulting from customer complaints
concerning food safety, service, operations, illnesses and injuries, including injuries allegedly caused
by our products, toys and other promotional items available in our restaurants, as well as illnesses or
injuries resulting from the fact that we and our franchisees operate retail commercial establishments
that are open to the public. In addition to decreasing our revenue and profitability and diverting our
management resources, adverse publicity or a substantial judgment against us could harm our brand
reputation, hindering our ability to attract and retain franchisees and grow our business, any of which
could negatively impact our business, results of operations and financial condition.

Further, we may be subject to employee, customer and other claims in the future based on,
among other things, mismanagement, unfair or unequal treatment, discrimination, harassment,
violations of privacy and consumer credit laws, wrongful termination, and wage, rest break and meal
break issues, including those relating to overtime compensation. We have been subject to these types
of claims in the past and if one or more of these claims were to be successful or if there is a significant
increase in the number of these claims, our business, results of operations and financial condition could
be harmed.

One of our key strategies for growth is to improve the overall restaurant experience for families

with young children, which includes introducing more playground facilities in both our Company
Restaurants and Franchise Restaurants. Although we devote significant attention and resources in
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ensuring that our playground facilities meet all applicable safety standards, any injury experienced by
a customer in our playground facilities may result in litigation and negative publicity, and could adversely
affect our business, results of operations and financial condition.

We face risks of litigation from franchisees.

From time to time, we face litigation from current or former franchisees in connection with the
termination or non-renewal of a franchise agreement or regarding the implementation of our expansion
and conversion strategy or for other reasons.

In December 2016, one of our international master franchisees (which operates a limited
number of Quick restaurants in the Americas) initiated proceedings in the Paris commercial court
(Tribunal de commerce de Paris) alleging that we, along with our subsidiary France Quick, breached
the franchise agreement and trademark license agreement entered into between France Quick and this
franchisee as a result of the Quick Acquisition in December 2015. The franchisee is seeking termination
of the franchise agreement and the trademark license agreement, as well as significant damages in
relation thereto. The Paris commercial court rendered a first instance decision denying all of the
franchisee’s requests. The franchisee appealed the decision. The Paris Court of Appeals confirmed the
decision in the court of first instance in all respects and, accordingly, denied all of the franchisee’s
requests. We have not booked any provision with respect to this litigation in our financial statements as
of the date of this Listing Memorandum.

In November 2015, we terminated the franchise agreement and trademark license agreement
between us and one of our international master franchisees (which operated a limited number of Quick
restaurants outside France), when it came to our attention that this franchisee had filed trademark
applications for certain trademarks bearing the Quick name, thus violating the terms of the agreements
between us and this franchisee. This former franchisee initiated an arbitration proceeding against
France Quick before the International Chamber of Commerce in Paris (the “ICC”), alleging that France
Quick had wrongfully terminated the franchise agreement and trademark license agreement and
requesting significant damages. In parallel to the arbitration proceeding, this franchisee filed a motion
before a French court requesting to block one of France Quick’s bank accounts for an amount of
approximately €9 million and such motion was granted by the court. Such amount is reflected on
balance sheet as an other financial receivable rather than cash and cash equivalents. France Quick is
appealing this decision. In parallel, the arbitration proceeding against France Quick is ongoing. We have
maintained a provision of €2.5 million in our consolidated financial statements for the nine months
ended September 30, 2017, in connection with this proceeding.

We cannot exclude the possibility that an arbitrator or a judge, as applicable, could decide such
proceedings against us, that such a decision could require us to pay significant damages, could lead to
other similar litigation, could harm our reputation or that our business, results of operations and financial
condition could be harmed as a result. See “Business—Legal Proceedings”.

We may not be able to adequately protect our intellectual property rights, which could harm the
value of the Burger King and Quick brands and hurt our business.

We are the master franchisee for the Burger King brand in France and the owner of the Quick
brand. We therefore hold the exclusive right to use and to grant the right to use the trademarks and
trade names of both Burger King and Quick in France. We rely on a combination of trademarks,
copyrights, service marks, trade secrets and similar intellectual property rights to protect the Quick
brand and other intellectual property rights. The success of our business strategy depends, in part, on
our continued ability to use Burger King’s and Quick’s existing trademarks and service marks in order
to increase brand awareness and further develop our products in our existing market.

However, the protection of Burger King’s intellectual property rights including the iconic names
of its product Listing, such as the WHOPPER® burger, is outside of our control. We depend on BKC to
adequately protect Burger King’s intellectual property rights. If BKC’s efforts are not adequate or if any
third party misappropriates or infringes on Burger King-related and/or Quick-related intellectual property
rights, either in print or on the Internet, the value of the Burger King and/or Quick brands may be harmed,
which could adversely affect our business, results of operations and financial condition.
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We enter into franchise and license agreements with our franchisees to operate and manage
their own restaurants under the Burger King or Quick brands. While we encourage our franchisees to
maintain the integrity of the Burger King and/or Quick brands, these franchisees may take actions that
could harm the value of Burger King’s and/or Quick’s intellectual property rights or the reputation of the
franchise.

Burger King’s trademarks and our trademarks are registered in France. However, we cannot
assure you that all of the steps we and BKC have taken to protect these intellectual property rights in
France will be adequate. The laws of some foreign countries do not protect intellectual property rights
to the same extent as the laws of France.

Information technology system failures or interruptions or breaches of our network security
may interrupt our operations or cause customer personal data to be lost.

We rely heavily on our computer systems and network infrastructure across our operations
including, point-of-sale processing at our restaurants. The robustness and efficiency of such systems
and network infrastructure are critical to our business because our revenue and franchisee royalty
calculations are based entirely on the accurate and timely recordation of SWS. However, 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 our technology systems were to fail, and we were
unable to recover in a timely way, we could experience an interruption in our operations which could
adversely affect our business, results of operations and financial condition.

Failure to protect the integrity and security of personal information of our customers and
employees could result in substantial costs, expose us to litigation and damage our reputation.

We receive and maintain certain personal financial and other information about our customers
and employees. We also rely on third party service providers to process customer payments made
using bank cards and credit cards. The use and handling of this information is regulated by evolving
and increasingly demanding laws and regulations, as well as by certain third party contracts. If we, or
any such third party service providers, fail to transmit customer information in a secure manner, if any
such loss of personal customer data were otherwise to occur or if our security and information systems
are compromised as a result of data corruption or loss, cyber-attack or a network security incident or if
our employees, franchisees or vendors fail to comply with data protection laws and regulations (and as
a result information about our customers and employees is obtained by unauthorized persons or used
inappropriately), this could result in liabilities and penalties, damage our reputation, subject us to
litigation or government enforcement actions, cause us to incur substantial costs, and result in a loss of
customer confidence, thereby adversely affecting our business, results of operations and financial
condition.

Increased use of social media could create and/or amplify the effects of negative publicity.

Events reported in the media, including social media, whether or not accurate or involving
Burger King or Quick, could create and/or amplify negative publicity for Burger King, Quick or for the
industry or market segments in which we operate. Such media topics could include food-borne or
hygiene-related illnesses, issues with food traceability, contamination, unsanitary restaurant
environment, issues relating to quality of service or product quality, discriminatory behavior, injuries or
good citizenship. Media reports relating to any of these topics, even where not involving us, could
reduce demand for our products and could result in a decrease in customer footfall in our restaurants
as consumers shift their preferences to our competitors or to other products or food types.

In addition, activist groups, including animal rights activists and groups acting on behalf of
franchisees, the workers employed by suppliers and others, have in the past, and may in the future,
use pressure tactics to generate adverse publicity by alleging, for example, inhumane treatment of
animals by our suppliers, poor working conditions or unfair purchasing policies. These groups may be
able to coordinate their actions with other groups, threaten strikes or boycotts or enlist the support of
well-known persons or organizations in order to increase the pressure on us or our industry to achieve
their stated aims. In the future, these actions or the threat of these actions may force us to change our
business practices or pricing policies, which may have a material adverse effect on our business, results
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of operations and financial condition. A decrease in footfall in our restaurants as a result of negative
publicity from social media could result in a decline in revenue at Company Restaurants and Franchise
Restaurants, which could adversely affect our business, results of operations and financial condition.

Certain restrictions on media advertising may limit our ability to advertise and promote our
products to our key target market.

We are subject to legislation that restricts advertising and promotion affecting the QSR segment
specifically targeted towards children on certain channels and at certain times of the day when children
and young adults are likely to represent the largest portion of the audience. Families with children are
one of our key target markets and if we are unable to effectively advertise and promote our products as
a result of these restrictions on our media advertising campaigns, our business, results of operations
and financial condition could be adversely affected.

We are subject to health, safety and environmental regulations, which could result in increased
costs and fines, as well as the potential for damage to our reputation.

As a preparer of food products for human consumption, we are subject to health, safety and
environmental directives, laws and regulations, including regulations promulgated and enforced by
local, national, European and international authorities. See “Regulation’. These directives, laws and
regulations relate to the remediation of land and water supply and use, water discharges, air emissions,
waste management, noise pollution, the use of refrigerators and workplace and product health and
safety. We are also subject to stringent food preparation, health, quality and nutritional disclosure
regulations and standards. Health, safety and environmental legislation in France and elsewhere has
tended to become broader and stricter, and enforcement has tended to increase over time.

Any failure to comply with health, safety and environmental requirements may lead to fines and
other sanctions and even restaurant closures, as well as damage our reputation. If health, safety and
environmental laws and regulations in France or in the countries from where we source our ingredients
are strengthened in the future, the extent and timing of investments required to maintain compliance
may differ from our internal planning and may limit the availability of funding for other investments. In
addition, if the costs of compliance with health, safety and environmental directives, laws and
regulations continue to increase and it is not possible for us to reflect these additional costs in the price
of our products, our profitability could be adversely affected.

In addition, compliance with current and future directives, laws and regulations regarding the
ingredients and nutritional content of our menu items may be costly and time-consuming and could
affect consumer eating habits. If consumer health regulations change significantly, we may be required
to modify or discontinue certain menu items, and we may experience higher costs associated with the
implementation of those changes. Therefore, we cannot make any assurances regarding our ability to
effectively respond to changes in consumer health regulations or our ability to successfully implement
the nutrient content disclosure requirements and to adapt our menu offerings accordingly. See
“Regulation—Food and Beverage Regulations—Food Labeling and Nutrition”.

Our current insurance may not provide adequate levels of coverage against claims that may be
filed.

We currently maintain insurance we believe is customary for businesses of our size and type.
However, there are types of losses we may incur that cannot be insured against or that we believe are
not economically reasonable to insure, such as losses due to natural disasters or acts of terrorism.
Unanticipated changes in the actuarial assumptions and management estimates underlying our
reserves for losses could result in materially different amounts of expense under these programs, which
could adversely affect our business, results of operations and financial condition.

We depend on the services of key executives, and our business and growth strategy could be
materially harmed if we were to lose these executives and were unable to replace them with
executives of equal experience and capabilities.

Our senior executives are particularly important to our success because they have been

instrumental in setting our strategic direction, operating our business, identifying, recruiting and training
key personnel, identifying expansion opportunities and arranging necessary financing. We have
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employment agreements with all members of senior management; however, we cannot prevent our
executives from terminating their employment with us. Losing the services of any of these individuals
could adversely affect our business until a suitable replacement is found. We also believe that they
could not quickly be replaced with executives of equal experience and capabilities and their successors
may not be as effective. See “Management”.

We are subject to tax risks.

We must structure our organization and operations appropriately while respecting the various
tax laws and regulations of the jurisdictions in which we operate. Such laws and regulations are
generally very complex. Additionally, because tax laws may not provide clear-cut or definitive doctrines,
the tax regime applied to our operations and intragroup transactions or reorganizations is sometimes
based on our interpretations of tax laws and regulations. We cannot guarantee that such interpretations
will not be questioned by the relevant tax authorities, which may adversely affect our financial condition
or results of operations. Tax laws and regulations are subject to change, and new laws and regulations
may make it difficult to restructure our operations in an advantageous manner. More generally, any
failure to comply with the tax laws or regulations of the countries in which we operate may result in
reassessments, interest on late payments, fines and penalties.

Furthermore, we may record deferred tax assets on our balance sheet, reflecting future tax
savings resulting from discrepancies between the tax and accounting valuation of the assets and
liabilities or in respect of tax loss carry-forwards from our entities. The actual realization of these assets
in future years depends on tax laws and regulations, the outcome of potential tax audits and the future
results of the relevant entities. In particular, pursuant to Article 209, |, paragraph 3 of the Code général
des impéts (the “French Tax Code”), the fraction of French tax loss carry-forwards that may be used
to offset the taxable profit with respect to a given fiscal year is limited to €1.0 million plus 50% of the
portion of taxable profit exceeding €1.0 million. As the case may be, similar rules apply to tax losses
generated by French tax consolidated groups. Any reduction in our ability to use these assets due to
changes in laws and regulations, potential tax reassessments, or lower than expected results could
have a negative impact on our business, results of operations and financial condition. Any reduction in
our ability to use these assets due to changes in laws and regulations, potential tax reassessments, or
lower than expected results could have a negative impact on our business, results of operations and
financial condition.

Finally, the services we provide to our clients are subject to value added taxes, sales taxes or
other similar taxes. Tax rates may increase at any time, and any such increase could affect our business
and the demand for our services, and thereby reduce our operating profit, negatively affecting our
business, results of operations and financial condition.

The introduction of the Organization for Economic Cooperation and Development’s (“OECD”)
Base Erosion and Profit Shifting (“BEPS”) may impact our effective rate of tax in future periods.

In 2015, the OECD released various final reports under its BEPS action plan to reform the
international tax system to prevent tax avoidance and aggressive tax planning. The proposed actions
have a very broad scope including, but not limited to, neutralizing the effects of hybrid mismatch
arrangements, limiting base erosion involving interest deductions and other financial payments,
countering harmful tax practices, preventing the granting of treaty benefits in inappropriate
circumstances, and mandatory disclosure rules. The final reports give countries and jurisdictions tools
in order to implement new policies to prevent tax avoidance and aggressive tax planning. Prospective
investors should consult their own tax advisors on the impact of the BEPS’ final reports prior to making
an investment decision in respect of the Notes.

In addition, the Multilateral Convention to Implement Tax Treaty Related Measures to Prevent
BEPS signed in Paris on June 7, 2017 could increase our administrative efforts and impact existing
structures.

Furthermore, the European Commission has published a corporate reform package proposal
on October 25, 2016 including three new proposals that aim at (i) re-launching the Common
Consolidated Corporate Tax Base (“CCCTB”) which is a single set of rules to compute companies’
taxable profits in the EU, (ii) avoiding loopholes associated with profit-shifting for tax between EU
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countries and non-EU countries, and (iii) providing new dispute resolution rules to relieve problems with
double taxation for businesses, which could also impact our tax position in the future.

French tax legislation may restrict the deductibility, for French tax purposes, of all or a portion
of interest incurred in France, thus reducing the cash flow available to service our indebtedness.

Under Article 212 § Il of the French Tax Code, the deduction of interest paid on loans granted
by a related party within the meaning of Article 39.12 of the French Tax Code or on loans granted by a
third party that are guaranteed by a related party (such third party being assimilated to a related party)
may be subject to certain limitations. Deduction for interest paid on such loans may be partially
disallowed in the financial year during which they are accrued if such interest exceeds each of the
following thresholds: (i) the amount of interest multiplied by the ratio of (a) 1.5 times the company’s net
equity or, subject to certain conditions, share capital, and (b) the average amount of indebtedness owed
to related parties (or third parties assimilated to related parties) over the relevant financial year; (ii) 25%
of the company’s earnings before tax (as increased by certain items for the purpose of these limitations);
and (iii) the amount of interest received by the indebted company from related parties. Deduction may
be disallowed for the portion of interest that exceeds, in a relevant fiscal year, the highest of the above
three limitations if such portion of interest exceeds €150,000, unless the company is able to
demonstrate for the relevant fiscal year that the indebtedness ratio of the group to which it belongs is
higher or equal to its own indebtedness ratio. Specific rules apply to companies that belong to French
tax-consolidated groups.

In addition, Article 209 § IX of the French Tax Code imposes restrictions on the deductibility of
interest expenses incurred by a French company if such company has acquired shares of another
company qualifying as “titres de participation” within the meaning of Article 219 | a quinquies of the
French Tax Code and if such acquiring company cannot demonstrate, with respect to the fiscal years
running over the twelve-month period from the acquisition of the shares (or with respect to the first fiscal
year opened after January 1, 2012 for shares acquired during a fiscal year opened prior to such date),
that (i) the decisions relating to such acquired shares are actually taken by the company having
acquired them (or, as the case may be, by a company controlling the acquiring company or by a
company directly controlled by such controlling company, within the meaning of Article L. 233-3 § | of
the French Code de commerce (the “French Commercial Code”), which is located in France) and
(ii) where control or influence is exercised over the acquired company, such control or influence is
exercised by the acquiring company (or, as the case may be, by a company controlling the acquiring
company or by a company directly controlled by such controlling company, within the meaning of
Article L. 233-3 § | of the French Commercial Code, which is located in France). Article 223 B of the
French Tax Code also provides for certain specific limitations applicable in case of an acquisition of
shares of a company from an affiliated person or entity that does not belong to the French tax group of
the purchaser, where the acquiring company and the target are or become part of the same French tax
group. We note that Article 14 of the French Finance Bill for 2018 (Projet de loi de finances pour 2018)
(as amended by the French Parliament) which is currently being debated before the French Parliament
proposes to amend Article 209 §1X of the French Tax Code in order to assimilate any company having
its registered office in a EU Member State or in a EEA Member State (which had signed with France an
agreement on mutual administrative assistance providing for an exchange of information on tax matters)
for the abovementioned provisions purposes.

Moreover, Article 212 bis of the French Tax Code provides for a general limitation of
deductibility of net financial charges, subject to certain exceptions. 25% of the adjusted net financial
charges incurred by French companies that are subject to French corporate income tax and are not
members of a French tax consolidated group are added-back to their taxable result, to the extent that
such companies’ financial charges (i.e., financial charges decreased by certain financial income) are at
least equal to €3.0 million in a given fiscal year. Under Article 223 B bis of the French Tax Code, special
rules apply to companies that belong to French tax consolidated groups. The 25% add-back is factored
on the basis of the Group’s consolidated taxable result and applies to the adjusted aggregate net
financial charges incurred by companies that are members of the French tax consolidated group with
respect to amounts made available by lenders outside such group, to the extent that the tax group
companies’ consolidated financial charges (net of financial income) are at least equal to €3.0 million in
a given fiscal year.

43



Pursuant to Article 212, | (b) of the French Tax Code, the deductibility of interest paid to a
related party within the meaning of Article 39.12 of the French Tax Code is subject to an additional
requirement: if the lender is a related party to the borrower within the meaning of Article 39.12 of the
French Tax Code, the French borrower shall demonstrate, at the French tax authorities’ request, that
the lender is, for the current fiscal year and with respect to the concerned interest, subject to an income
tax in an amount which is at least equal to 25% of the corporate income tax determined under standard
French tax rules (the “Anti Hybrid Loans Provisions”).

Furthermore, the above set of rules restricting the deductibility of interest under French tax law
will be completed in the future. On July 12, 2016, the Council of the European Union adopted Council
Directive 2016/1164/EU laying down rules against tax avoidance practices that directly affect the
functioning of the internal market (the “ATAD”). The ATAD includes, in particular, a mechanism under
which adjusted net financial expenses incurred by an EU company will be deductible from its taxable
results only up to 30% of earnings before interest, tax, depreciation and amortization (EBITDA), it being
noted that net financial expenses may be deductible up to an amount of €3.0 million in a given fiscal
year. The detailed implementation of such new rule in France remains largely unknown, including
whether this rule will replace existing French limitation regimes or be added in full or in part to them.
The ATAD should in principle enter into force in January 2019, but this remains uncertain at this stage.
EU Member States that have, at the date of the entry into force of the ATAD, national targeted rules for
preventing base erosion and profit shifting risk that are equally effective to the interest limitation rule set
out by the ATAD may apply these targeted rules until the adoption by the OECD members of a minimum
standard with regard to the four OECD Action ltems against BEPs (which purpose is to limit base
erosion involving interest deductions and other financial payments) or, at the latest, until January 1,
2024, to the extent they had expressly requested to benefit from this postponement to the European
Commission by June 30, 2017, and subject to its acceptance by the European Commission. Despite
the absence of any official notice on this subject, we understand that France used the possibility offered
to EU Member States to ask for a deferral of application of the new interest deduction limitation rules
resulting from the ATAD and, for this purpose, filed a request with the European Commission before
June 30, 2017.

Finally, on May 29, 2017, the Council of the European Union adopted Council Directive
2017/952/EU amending the provisions of the ATAD with respect to mismatches resulting from divergent
national tax treatment of hybrid financial instruments or entities involving EU Member States and third
countries, which would be applicable as from January 1, 2020 except for certain of its provisions which
would be applicable as from January 1, 2022. These new rules may impact the abovementioned Anti
Hybrid Loans Provisions.

These abovementioned specific tax rules as well as generally applicable tax principles may limit
our ability to deduct interest accrued on our indebtedness incurred in France and may thus increase
our tax burden, which could adversely affect our business, financial condition and results of operations
and reduce the cash flow available to service our indebtedness.

We qualify for a recently enacted French employment incentive tax credit. However, the extent
to which we benefit may be materially adversely affected by changes in the law or in the
application of related accounting rules.

On December 2012, the French government enacted a competitiveness and employment tax
credit (crédit d'impdt pour la compétitivité et I'emploi or the “CICE”), as part of an overall French
government policy to support employment in France and improve the competitiveness of the French
economy. Pursuant to the CICE, French corporations receive a tax credit equal to 4% of the gross
salaries paid to certain employees in 2013, 6% of the gross salaries paid to these employees in 2014,
2015 and 2016, and 7% of the gross salaries paid to these employees in 2017 and subsequent years.
The amount of the CICE is calculated on the basis of gross salaries paid in the course of each calendar
year to employees whose wages are up to a maximum of 250% of the French statutory minimum wage.
Pursuant to the terms of the CICE scheme, gross salary is calculated on the basis of regular working
hours plus overtime hours (but without taking into account the overtime rate payable in respect of such
overtime).

Under accounting policies as of the date hereof, we are able to record the benefit of the CICE
(which amounted to €5.0 million in 2016) as a deduction from personnel costs. As such, the benefit of
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the CICE has a positive impact on our operating income and our EBITDA. Any changes to the CICE,
including changes in the conditions or requirements companies must satisfy in order to claim the CICE
or the accounting treatment thereof, may result in the decrease or elimination of the positive impact of
the CICE on our results of operations.

The benefit of the CICE for any particular financial year may only be used, during an initial
period of four years, to decrease our payable corporate income tax, it being noted that the CICE cannot
be used to offset additional contributions to the corporate income tax. The portion of the benefit of the
CICE that will not have been used to offset corporate income tax during the initial four-year period will
be payable to us by the French Treasury at the end of this period.

Further, Article 42 of the French Finance Bill for 2018 (Projet de loi de finances pour 2018)
which is currently being debated before the French Parliament proposes to decrease the rate of the
CICE from 7% to 6% as from January 1, 2018 and to replace it with a decrease in employer social
charges as from January 1, 2019. However, it is still uncertain whether the proposed article will be
approved as it is currently drafted or if it will be amended and to what extent. There can be no assurance,
therefore, that we will continue to be able to benefit from the CICE under the same conditions, or that
the contemplated decrease in employer social charges, if enacted, would have the exact same financial
impact as the CICE for us.

Finally, certain commercial partners of the Group, such as customers, suppliers and concession
grantors, may increase price pressure on the Group in order to share the benefit of the CICE or the
decrease in employer social charges, if any, which may have an impact on our revenue and margins
and as such decrease or eliminate the impact of the CICE.

Transactions in the Notes could be subject to the European financial transaction tax, if adopted.

On February 14, 2013, the European Commission published a proposal for a Directive (the
“Commission’s Proposal”) for a common financial transaction tax (the “FTT”) in Austria, Belgium,
Estonia, France, Germany, Greece, ltaly, Portugal, Slovenia, Slovakia and Spain (the “Participating
Member States”). Following the ECOFIN Council meeting of December 8, 2015, Estonia officially
announced its withdrawal from the negotiations and, on March 16, 2016, completed the formalities
required to leave the enhanced cooperation on FTT.

The Commission’s Proposal has a very broad scope and could, if introduced in its current form,
apply to certain dealings in Notes (including secondary market transactions) in certain circumstances.
It would call for the Participating Member States to impose a tax of generally at least 0.1% on all such
transactions, generally determined by reference to the amount of consideration paid. Primary market
transactions referred to in Article 5(c) of Regulation (EC) No 1287/2006 should, however, be exempt.
The mechanism by which the tax would be applied and collected is not yet known, but if the proposed
directive or any similar tax is adopted, transactions in the Notes would be subject to higher costs, and
the liquidity of the market for the Notes may be diminished.

Under Commission’s Proposal, the FTT could apply in certain circumstances to persons both
within and outside of the Participating Member States. Generally, it would apply to certain dealings in
Notes where at least one party is a financial institution, and at least one party is established in a
Participating Member State. A financial institution may be, or be deemed to be, “established” in a
Participating Member State in a broad range of circumstances, including (a) by transacting with a
person established in a Participating Member State, or (b) where the financial instrument which is
subject to the dealings is issued in a Participating Member State.

The ECOFIN Council indicated in June 2016 that work on the FTT would continue during the
second half of 2016. On October 10, 2016, the European Commission has been tasked with drafting
the legislation that will be submitted to the Participating Member States in view of reaching a political
agreement on the FTT by the end of 2016. However, no agreement has been found between the
Participating Member States so far. The Council of the European Union on Economic and Financial
Affairs indicated on December 6, 2016 that the ten Participating Member States (excluding Estonia)
agreed to pursue the on-going work and discussions on the main features of the FTT during the first
half of 2017. A written answer given by Pierre Moscovici in the European Parliament, speaking on behalf
of the European Commission on March 8, 2017, also confirmed that negotiations between Participating
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Member States on the Commission’s proposal are continuing with a number of key areas still open for
discussion

The FTT proposal remains subject to negotiation between the Participating Member States and
the scope of any such tax is uncertain. It may therefore be altered prior to any implementation, the
timing of which remains unclear. Additional EU Member States may decide to participate and/or certain
of the Participating Member States may decide to withdraw. It should also be noted that France has
recently restated its willingness to implement the FTT.

Prospective holders of the Notes are advised to seek their own professional advice in relation
to the consequences of the FTT associated with subscribing for, purchasing, holding and disposing of
the Notes.

Risks related to our presentation of financial and other information

We do not present financial statements from the same reporting entity or scope of consolidation
or prepared under a single set of accounting principles for the periods presented herein which
may make it difficult to compare our results of operations and financial condition over time.

Burger King France prepared its consolidated financial statements as of and for the years
ended December 31, 2014 and 2015 in accordance with French GAAP (referred to herein as the
BKF 2015/2014 French GAAP Financial Statements), whereas (i) Financiére Quick prepared its
consolidated financial statements in accordance with IFRS for the same period and (ii) Burger King
France adopted IFRS as of January 1, 2016 (referred to as the BKF 2016 IFRS Financial Statements).
The financial information presented herein also includes certain unaudited pro forma financial
information (referred to herein as the BKF 2015 Pro Forma Financial Information).

As a result, both the adoption of IFRS and the change in perimeter and change in reporting
entity indicated above greatly reduces the comparability of our financial statements between those
prepared in accordance with French GAAP and IFRS. It therefore may be difficult for investors to
compare results of operations across the full three-year period discussed in this Listing Memorandum.

The BKF 2015 Pro Forma Financial Information has been prepared using certain assumptions
and it may not be representative of what would have been the Group’s actual results of
operations had the Quick Acquisition and Belux Divestment occurred on the dates assumed and
it may not be indicative of our future performance.

In order to assist investors in understanding the changes in our consolidated income statement
for the years ended December 31, 2015 and 2016, we have prepared the BKF 2015 Pro Forma
Financial Information to simulate the effects of the Quick Acquisition as if it had occurred on January 1,
2015 and the Belux Divestment operations as if they had been reclassified as “discontinued operations”
as of January 1, 2015. This exercise is for information purposes only and is presented in order to
facilitate a discussion of changes in income statement line items for a substantially consistent perimeter
across the two periods. It should be noted that the BKF 2015 Pro Forma Financial Information does not
give effect to the Southern Territories Divestment pursuant to which an additional 15 restaurants were
sold to an affiliate of BKC. Moreover, it is not intended to be representative of what our business, results
of operations and financial condition would have been had we controlled Financiére Quick for the entire
period assumed and if we had divested our former operations in Belgium and Luxembourg as of
January 1, 2015. In addition, the BKF 2015 Pro Forma Financial Information does not include a
consolidated statement of cash flows. Therefore, the discussion presented under “Management’s
Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and Capital
Resources of the Issuer—Cash Flows” for the year ended December 31, 2016 has been prepared on
the basis of the BKF 2016 IFRS Financial Statements which includes the impact of our former Belgium
and Luxembourg operations for approximately three months of the year ended December 31, 2016.

As a result of the foregoing, the financial information presented in this Listing Memorandum
under “Management’s Discussion and Analysis of Financial Condition and Results of Operations” may
not be representative of the Group’s actual profit and loss results of operations and consolidated cash
flow condition which may impair prospective investors’ ability to discern trends and assess the
performance of our business across the periods under review.
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The BKF 2015 Pro Forma Financial Information included in this Listing Memorandum has not
been prepared in accordance with the requirements of Regulation S-X of the SEC or in accordance with
the Prospectus Directive. The BKF 2015 Pro Forma Financial Information should therefore not be relied
on to reflect what our results of operations and financial condition would have actually been had the
Quick Acquisition and Belux Divestment occurred on the date assumed. See “Presentation of Financial
and Other Information” and “Management’s Discussion and Analysis of Financial Condition and Results
of Operations—Factors Affecting the Comparability of the Financial Information Presented”.

The preparation of Adjusted Run-rate EBITDA as presented in this Listing Memorandum reflects
certain estimates and assumptions which we consider reasonable, but we cannot assure you
that we would have achieved such levels of profitability for the twelve months ended September
30, 2017 had all of our Burger King restaurants in operation or under conversion as of September
30, 2017 been in operation during such period and Adjusted Run-rate EBITDA is not a projection
of future performance.

We have prepared Adjusted Run-rate EBITDA on the basis of certain estimates and
assumptions to present an estimate of what our Adjusted EBITDA would have been, had all of our
Burger King restaurants that were opened or under conversion as of September 30, 2017 been in
operation for the twelve months ended September 30, 2017.

Adjusted Run-rate EBITDA is not intended to be a projection, estimate or guarantee of
performance regarding Adjusted EBITDA generation for the twelve months ended September 30, 2017
which may be affected by definitive closures of Quick restaurants, the phasing of the novelty effect and
the pace of conversions (including temporary closures for conversion). Moreover, prospective investors
should note that the additional Adjusted EBITDA modeled by Adjusted Run-rate EBITDA for new
restaurant openings and conversions may be offset, to a degree that will vary on the circumstances, by
a number of factors, including but not limited to, any negative LfL SWS performance for the Quick
network and the loss of logistics-services related EBITDA no longer generated by Quick Franchise
Restaurants converted to Burger King (as Burger King’s model does not include providing logistics
services to franchisees).

Adjusted Run-rate EBITDA is subject to significant business, economic, financial and
competitive risks and uncertainties that could have caused actual results to differ materially. Such
estimates and assumptions include, but are not limited to:

e the impact of the novelty effect for new Burger King restaurants discussed under
“Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Key Factors Affecting Our Results of Operations—Evolution of our network”
and whether this has been sufficiently accounted for in our assumptions;

e estimates and assumptions regarding demand by customers patronizing our increased
number of restaurants; and

e assumptions regarding the absence of increases in our fixed costs resulting from the
operation of additional Company Restaurants during such period.

Adjusted Run-rate EBITDA and the underlying calculations have not been audited, reviewed or
verified by any independent accounting firm. Adjusted Run-rate EBITDA is included in this Listing
Memorandum because we believe that it provides a useful indication of what our Adjusted EBITDA for
the twelve months ended September 30, 2017 would have been under certain circumstances and
assumptions as described herein; however, this information does not constitute a measure of financial
performance under IFRS, and you should not consider Adjusted Run-rate EBITDA as an alternative to
net income or any other performance measure derived in accordance with IFRS or as a measure of our
results of operations or liquidity. Although we believe the estimates and assumptions we have used to
calculate Adjusted Run-rate EBITDA are reasonable and are based either on historical experience and
our knowledge of the marketplace, investors should not place undue reliance upon any of these
calculations, as underlying estimates and assumptions could differ from what would have been our
actual results of operations if all Burger King restaurants in operation or under conversion as of
September 30, 2017 had been operational for the twelve months ended September 30, 2017. In
addition, our results of operations that are ultimately achieved with the conversion in accordance with
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our strategy could differ from the model of Adjusted Run-rate EBITDA presented herein. See
“Management’s Discussion and Analysis of Financial Condition and Results of Operations—Key
Performance Indicators—Adjusted Run-rate EBITDA”.

Risks related to our indebtedness

Our significant leverage may make it difficult for us to service our debt, including the Additional
Notes, and operate our business.

We currently have a substantial amount of outstanding indebtedness with significant debt
service requirements. As of September 30, 2017, on an as-adjusted basis after giving effect to the
Transactions, our total outstanding principal amount of financial indebtedness would have been €638.5
million. As of the same date, after giving effect to the Transactions, we also would have had
€60.0 million available for borrowing under our Revolving Credit Facility. See “Description of Certain
Financing Arrangements” and “Description of the Notes”.

Our significant leverage could have important consequences for a holder of the Notes,
including:

e making it more difficult for us to satisfy our obligations with respect to the Notes and our
other debt and liabilities;

e requiring us to dedicate a substantial portion of our cash flow from operations to payments
on our debt, thus reducing the availability of our cash flow to fund internal growth through
working capital and capital expenditures and for other general corporate purposes;

e increasing our vulnerability to a downturn in our business or economic or industry
conditions;

e placing us at a competitive disadvantage compared to our competitors that have less debt
in relation to cash flow;

e limiting our flexibility in planning for or reacting to changes in our business and our industry;

e restricting us from investing in strategic initiatives, growing our business and exploiting
certain business opportunities; and

e limiting, among other things, our and our subsidiaries’ ability to borrow additional funds or
raise equity capital in the future and increasing the costs of such additional financings.

Our ability to service our indebtedness will depend on our future performance, which will be
affected by prevailing economic conditions and financial, business, regulatory and other factors. Many
of these factors are beyond our control. If we cannot service our indebtedness and meet our other
obligations and commitments, we might be required to refinance our debt or to dispose of assets to
obtain funds for such purpose. We cannot assure you that refinancings or asset dispositions could be
effected on a timely basis or on satisfactory terms, if at all, or would be permitted by the terms of our
debt instruments.

We may incur additional indebtedness, including at the level of our subsidiaries, which could
increase our risk exposure from debt and could decrease your share in any proceeds from
enforcement of the Collateral.

Subject to restrictions in the Indenture and the Revolving Credit Facility Agreement, we may
incur additional indebtedness, which could increase the risks associated with our already substantial
indebtedness. We have the ability to borrow up to €60 million under our Revolving Credit Facility, which
borrowings and indebtedness are secured by the Collateral on a pari passu basis with the Additional
Notes and the Existing Notes. The terms of the Indenture permit us to incur additional indebtedness
which may also be secured on a pari passu basis with the Notes.

Our subsidiaries may also be able to incur substantial additional indebtedness in the future,
further increasing the risks associated with our substantial leverage. If any of our subsidiaries incur
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additional indebtedness, the holders of that debt will be entitled to share ahead of you in any proceeds
distributed in connection with any insolvency, liquidation, reorganization, dissolution or other winding-up
of such subsidiaries, to the extent they are not Guarantors. See “Description of Certain Financing
Arrangements”. If we incur additional indebtedness, the related risks that we now face, as described
above and elsewhere in these “Risk Factors,” could intensify.

We are subject to restrictive covenants under the Revolving Credit Facility Agreement and the
Indenture, which could impair our ability to run our business.

Restrictive covenants under the Revolving Credit Facility Agreement and the Indenture may
restrict our ability to operate our business. Our failure to comply with these covenants, including as a
result of events beyond our control, could result in an event of default that could materially and adversely
affect our financial condition and results of operations.

The Revolving Credit Facility Agreement and the Indenture contain negative covenants
restricting, among other things, our ability to:

e make certain loans or investments;

e incur indebtedness or issue guarantees;

e sell, lease, transfer or dispose of assets and subsidiary stock;

e merge or consolidate with other companies;

e transfer all or substantially all of our assets;

e make a substantial change to the general nature of our business;
e pay dividends and make other restricted payments;

e create or incur liens;

e agree to limitations on the ability of our subsidiaries to pay dividends or make other
distributions;

e layer indebtedness; and
e enter into refinancings with affiliates.

In addition, the Revolving Credit Facility Agreement contains a springing financial maintenance
covenant that is tested quarterly to the extent total cash drawings outstanding under the Revolving
Credit Facility on the last day of the relevant financial quarter are equal to or greater than 35% of the
total commitment under the Revolving Credit Facility. See “Description of Certain Financing
Arrangements—Revolving Credit Facility’.

The restrictions contained in the Revolving Credit Facility Agreement and the Indenture could
affect our ability to operate our business and may limit our ability to react to market conditions or take
advantage of potential business opportunities as they arise. For example, such restrictions could
adversely affect our ability to finance our operations, pursue our strategic initiatives, make investments,
restructure our organization or finance our capital needs. Additionally, our ability to comply with these
covenants and restrictions may be affected by events beyond our control. These include prevailing
economic, financial and industry conditions. If we breach any of these covenants or restrictions, we
could be in default under the Revolving Credit Facility Agreement or the Indenture.

If there were an event of default under any of our debt instruments that is not cured or waived,
the holders of the defaulted debt could terminate their commitments thereunder and cause all amounts
outstanding with respect to such indebtedness to be due and payable immediately, which in turn could
result in cross-defaults under our other debt instruments, including the Notes. Any such actions could
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force us into bankruptcy or liquidation, and we may not be able to repay our obligations under the Notes
in such an event. See “Description of Certain Financing Arrangements” and “Description of the Notes”.

We may not be able to generate sufficient cash to meet our debt service obligations, or our
obligations under other financing agreements, in which case our creditors could declare all
amounts owed to them due and payable, leading to liquidity constraints.

Our ability to make interest payments on the Notes and to meet our other debt service
obligations, including under the Revolving Credit Facility Agreement and the Indenture, or to refinance
our debt, depends on our future operating and financial performance, which in turn depends on our
ability to successfully implement our business strategy as well as general economic, financial,
competitive, regulatory and other factors that are beyond our control. If we cannot generate sufficient
cash to meet our debt service requirements, we may, among other things, need to refinance all or a
portion of our debt, including the Notes, obtain additional financing, delay planned capital expenditures
or investments or sell material assets. If we are not able to refinance any of our debt, obtain additional
financing or sell assets on commercially reasonable terms or at all, we may not be able to satisfy our
debt obligations, including the Notes. If we are also unable to satisfy our obligations on other financing
arrangements, we could be in default under the Revolving Credit Facility Agreement, the Indenture and
other relevant financing agreements which we may enter into in the future. In the event of a default
under the Revolving Credit Facility Agreement or certain other defaults under any other agreement, the
lenders under the respective facilities or financing instruments could take certain actions, including
terminating their commitments and declaring all amounts that we have borrowed under our credit
facilities and any other indebtedness that we have incurred or may incur in the future to be due and
payable, together with accrued and unpaid interest. Such a default, or a failure to make interest
payments on the Notes, could mean that borrowings under other debt instruments that contain
cross-acceleration or cross-default provisions, including the Notes and the Revolving Credit Facility,
may as a result also be accelerated and become due and payable. If the debt under the Revolving
Credit Facility or the Notes or any other material financing arrangement that we have entered into or
will subsequently enter into were to be accelerated, our assets may be insufficient to repay the Notes
in full. Any such actions could force us into bankruptcy or liquidation, and we might not be able to repay
our obligations under the Notes in such an event. See “Description of Certain Financing Arrangements”
and “Description of the Notes”.

Risks related to the Notes, the Guarantees and the Collateral

The Existing Notes and the Additional Notes are structurally subordinated to the liabilities of
non-guarantor subsidiaries.

Certain of our subsidiaries do not guarantee the Existing Notes and the Additional Notes,
respectively. Our subsidiaries will not have any obligations to pay amounts due under the Notes or to
make funds available for that purpose unless they guarantee the Notes.

Generally, holders of debt of, and trade creditors of, non-guarantor subsidiaries, including
lenders under bank financing agreements, are entitled to payment of their claims from the assets of
such subsidiaries before these assets are made available for distribution to the Issuer or any Guarantor,
as a direct or indirect shareholder. Accordingly, in the event that any non-guarantor subsidiary becomes
insolvent, is liquidated, reorganized or dissolved or is otherwise wound up other than as part of a solvent
refinancing:

e the creditors of the Issuer (including the holders of the Notes) and the Guarantors will have
no right to proceed against the assets of such subsidiary; and

e the creditors of such non-guarantor subsidiary, including trade creditors, will generally be
entitled to payment in full from the sale or other disposal of the assets of such subsidiary
before the Issuer or any Guarantor, as a direct or indirect shareholder, will be entitled to
receive any distributions from such subsidiary.

As such, the Notes and each Guarantee will be structurally subordinated to the creditors
(including trade creditors) and any preferred stockholders of our non-guarantor subsidiaries. Our non-
Guarantor subsidiaries generated 29.5% of our consolidated EBITDA after the elimination of the effect
of subsidiaries generating negative EBITDA for the nine months ended September 30, 2017 and
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represented 22.6% of our consolidated total assets including goodwill as of September 30, 2017, and
in each case net of intercompany eliminations. Any of the debt that our non-guarantor subsidiaries incur
in the future in accordance with the Indenture will rank structurally senior to the Existing Notes and the
Additional Notes and the Guarantees.

The holders of the Existing Notes and the Additional Notes may not control certain decisions
regarding the Collateral.

Pursuant to the Intercreditor Agreement, one or more common security agents shall serve as
the Security Agent for the secured parties under the Revolving Credit Facility, the Existing Notes, the
Additional Notes and certain hedging obligations with regard to the Collateral (as applicable). The
Intercreditor Agreement provides that the Security Agent will, subject to certain limited exceptions, act
to enforce the security interests in the Collateral and take instructions from the relevant secured
creditors in respect of the Collateral only at the direction of the “instructing group”.

Subject to certain exceptions described below and in further detail in the section entitled
“Description of Certain Financing Arrangements—Intercreditor Agreement,” among other things, the
“majority pari passu creditors” (generally, creditors representing the simple majority of, among other
things, the outstanding principal amount under the Notes and any pari passu secured indebtedness)
shall constitute an instructing group and shall have the right to instruct the Security Agent as to the
enforcement of the Collateral, provided that such instructions are consistent with the “enforcement
principles” set forth in the Intercreditor Agreement. If, however:

o the majority pari passu creditors have not either: (i) made a determination as to the method
of enforcement and notified the Security Agent of that determination; or (ii) appointed a
financial adviser to assist them in making such a determination, in each case, within three
months of the date on which an instructing group delivers a copy of their proposed
enforcement instructions (the “initial notice”); or

e the “super senior discharge date” (as described in the section below entitled “Description
of Certain Financing Arrangements—Intercreditor Agreement’) has not occurred within six
months of the date of the initial notice; or

e aninsolvency event is continuing with respect to a member of the Group; or

e the majority pari passu creditors have not either: (i) made a determination as to the method
of enforcement and notified the Security Agent of that determination; or (ii) appointed a
financial adviser to assist them in making a determination, and the “majority super senior
creditors” (as described below): (a) determine in good faith that a delay in issuing
enforcement instructions could have a material adverse effect on the ability to effect a
distressed disposal or on the expected realization proceeds of any enforcement; and
(b) deliver enforcement instructions they believe to be consistent with the enforcement
principles before the Security Agent has received instructions from the majority pari passu
creditors;

then the Security Agent shall, instead follow the instructions that are subsequently given by the “majority
super senior creditors” (generally, creditors representing more than 66.67% of the aggregate of all
unpaid and undrawn commitments under the Revolving Credit Facility and the termination value or
assumed termination value of certain hedging liabilities), provided that such instructions are consistent
with the “enforcement principles” set forth in the Intercreditor Agreement.

The foregoing security enforcement arrangements could be disadvantageous to the holders of
the Existing Notes and the Additional Notes in a number of respects. Disputes may occur between the
holders of the Existing Notes, the Additional Notes and creditors under our Revolving Credit Facility,
the counterparties to the relevant hedging obligations or holders of any permitted additional
indebtedness as to the appropriate manner of pursuing enforcement remedies and strategies with
respect to the Collateral securing such obligations. In such an event, the holders of the Existing Notes
and the Additional Notes will be bound by any decisions of the instructing group, which may result in
enforcement action in respect of the relevant collateral, whether or not such action is approved by the
holders of the Existing Notes and the Additional Notes or may be adverse to such noteholders. The
Intercreditor Agreement also provides that the enforcement sale of any Collateral will be subject to, as
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a condition to the release of any claims of any other indebtedness secured by such collateral under the
Intercreditor Agreement, certain protections intended to maximize the cash recovery from an
enforcement sale. The creditors under the Revolving Credit Facility, the counterparties to certain
hedging obligations or the holders of any permitted additional indebtedness may have interests that are
different from the interest of holders of the Existing Notes and the Additional Notes and they may elect
to pursue their remedies under the relevant security documents at a time when it would otherwise be
disadvantageous for the holders of the Existing Notes and the Additional Notes to do so.

In addition, other creditors not party to the Intercreditor Agreement could commence
enforcement action against us or our subsidiaries, we or one or more of our subsidiaries could seek
protection under applicable bankruptcy laws, or the value of certain Collateral could otherwise be
impaired or reduced in value. In addition, if we incur substantial additional indebtedness which may be
secured by security interests in the Collateral, the holders of the Existing Notes and the Additional Notes
may not constitute the requisite majority of pari passu creditors for the purposes of instructing the
Security Agent. See “Description of Certain Financing Arrangements—Intercreditor Agreement’.

The holders of the Existing Notes and the Additional Notes may be limited in their ability to take
enforcement action in respect of the Collateral.

The Indenture and the Intercreditor Agreement provide that, to the extent permitted by
applicable law, only the Security Agent has the right to enforce the security documents relating to the
Collateral on behalf of the Trustee and the holders of the Existing Notes and the Additional Notes. As a
consequence of such contractual provisions, holders of the Existing Notes and the Additional Notes are
and will be barred from taking enforcement action in respect of the Collateral securing the Existing
Notes and the Additional Notes, except through the Trustee under the Indenture, who will (subject to
the provisions of such Indenture) provide instructions to the Security Agent.

Applicable laws may limit amounts recoverable under the Guarantees and the security interests
in the Collateral.

The obligations of the Guarantors and grantors of security interests in the Collateral are limited
to the maximum amount that can be guaranteed or granted by such Guarantor or grantor under the
applicable laws of each jurisdiction without rendering the relevant Guarantee or security interest in the
Collateral voidable or otherwise ineffective under applicable law.

In France, the enforcement of the Guarantees and the security interests in the Collateral is
limited to the maximum amount that can be guaranteed or secured over such Collateral, as applicable,
under the applicable laws of each jurisdiction, to the extent that the granting of such a Guarantee or
security interest in the Collateral is not in the grantor’s corporate interests, or the burden of such security
interest exceeds the benefit to the relevant grantor, or such guarantee or security interest would be in
breach of capital maintenance or thin capitalization rules or any other general statutory laws and would
cause the directors of such subsidiary grantor, in certain jurisdictions, to contravene their fiduciary duties
and incur civil or criminal liability.

In France, the liabilities and obligations under the Guarantees and the security interests in the
Collateral are subject to (i) certain exceptions, including any obligations which, if incurred, would
constitute prohibited financial assistance within the meaning of Article L.225-216 of the French Code
de Commerce or infringement of the provisions of Articles L.242-6 or L.244-1 of the French Code de
Commerce; and (i) a financial limitation corresponding to an amount equal to the proceeds from the
offering of the Notes which the Issuer has applied for the direct benefit of each French Guarantor
through intercompany loans. By virtue of this limitation, each French Guarantor’s obligations under the
Guarantees and the security interests in the Collateral could be significantly less than amounts payable
with respect to the Notes or a French Guarantor may have effectively no obligation under the Guarantee
and the security interest in the Collateral. French law requires that, when a French company grants a
guarantee of third-party obligations, the guarantee must be in the corporate purpose and corporate
interest of the guarantor company. The existence of a real and adequate benefit to the guarantor and
whether the amounts guaranteed are commensurate with the benefit received are matters of fact as to
which French case law provides no clear guidance.

Belgian law requires that a guarantee granted by a Belgian company for the obligations of a
group company meets the following conditions: (i) it must be part of the corporate purpose of the
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guarantor, as provided in its by-laws (statuts/statute); (ii) it must be for the corporate benefit of the
granting company, and (iii) it must comply with any applicable financial assistance rules. In addition, the
Indenture provides for a financial limitation corresponding to the amount of the proceeds loan from the
Offering that the Issuer has on-lent to the guarantor incorporated under the laws of Belgium.

Corporate benefit is not a well-defined term under Belgian law and its interpretation is left to the
courts. The corporate benefit rules and their application in the context of guarantees granted for the
benefit of a group company are not clearly established under Belgian law and there is only limited case
law on the subject.

The question of corporate benefit must be determined on a case-by-case basis and
consideration has to be given to any direct and/or indirect benefit that the company would derive from
the refinancing. Two principles apply to this evaluation: (i) the risk taken by the company in issuing the
guarantee must be proportional to the direct and/or indirect benefit derived from the refinancing; and
(i) the financial support granted by the company should not exceed its financial capabilities.

The presence of an actual benefit to a Belgian guarantor is a matter of fact, which must be
assessed by the board of directors of the company granting the guarantee and is ultimately subject to
the appreciation of the court. The board of directors of Quick Restaurants SA has resolved that the
guarantee of the Notes falls within the corporate purpose of the company and confers an actual benefit
to it. However, due to the absence of case law, we cannot assure you that a court in Belgium would
agree with this determination. If a court in Belgium determined that actual benefit is not established,
then the guarantee by Quick Restaurants SA could be declared null and void and, under certain
circumstances, a creditor that has benefitted from the guarantee could be held liable for up to the
amount of any payments it has received under the guarantee. Alternatively, the guarantee could be
reduced to an amount corresponding to the corporate benefit or the creditor may be held liable for any
guarantee amount in excess of such amount. If the corporate benefit requirement is not met, the
directors of Quick Restaurants SA may also be held liable (i) by the company for negligence in the
management of the company and (ii) by third parties in tort. These rules have been seldom tested under
Belgian law, and there is only limited case law on this issue.

In order to enable Belgian subsidiaries to grant a guarantee of liabilities of a direct or indirect
parent or sister company without the risk of violating Belgian rules on corporate benefit, it is standard
market practice for indentures, credit agreements, guarantees and security documents to contain
so-called “limitation language” in relation to such subsidiaries. Accordingly, the Guarantee of Quick
Restaurants SA will contain such limitation language and will be limited to reflect the corporate benefit
position of Quick Restaurants SA taking into account its financial capabilities at the time of any
enforcement of the Guarantee. Including such limitation language is, however, not conclusive in
determining the corporate benefit.

The grant of a guarantee by Quick Restaurants SA must further be within or serve the corporate
purpose of Quick Restaurants SA as described in its by-laws, and the guarantee may not include any
liability that would result in unlawful financial assistance within the meaning of Article 629 of the Belgian
Companies Code.

Secured parties may be required to pay a “soulte” in the event they decide to enforce a pledge
over the shares of French subsidiaries by judicial or contractual foreclosure of the Collateral
consisting of shares rather than by a sale of such collateral in a public auction.

Security interests in the Collateral governed by French law may only secure payment
obligations, may only be enforced following a payment default and may only secure up to the secured
amount which is due and remaining unpaid.

Under French law, pledges over assets may generally be enforced at the option of the secured
creditors either (i) in connection with a judicial process (x) by way of a sale of the pledged assets in a
public auction (the proceeds of the sale being paid to the secured creditors) or (y) by way of the judicial
attribution (attribution judiciaire) of the pledged assets or (ii) by way of non-judicial private attribution
(pacte commissoire) of the pledged assets to the secured creditors, following which the secured
creditors become the legal owner of the pledged assets. Enforcement by way of private sale may not
be agreed at the time of granting of the security, and therefore, holders of the Notes will not benefit from
such enforcement method.
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If the secured creditors choose to enforce by way of attribution (whether judicial attribution or
private attribution), the secured liabilities will be deemed extinguished up to the value of the attributed
assets. Such value is determined either by the judge in the context of a judicial attribution or by a
pre-contractually agreed expert in the context of a private attribution. In any event, if the value of the
pledged assets exceeds the amount of the secured liabilities, the secured creditors will be required to
pay the pledgor a “soulte” equal to the difference between the value of the pledged assets and the
amount of the secured liabilities. This is true regardless of the actual amount of proceeds ultimately
received by the secured creditors from a subsequent sale of the Collateral.

Consequently, in the event that the lenders under the Revolving Credit Facility Agreement and
the holders of the Existing Notes and the Additional Notes are entitled to, and decide to, enforce the
Collateral, which consists of a pledge over shares of a French subsidiary, through judicial or private
foreclosure, and the value of such shares exceeds the amount of the secured debt, the lenders under
the Revolving Credit Facility Agreement and the holders of the Existing Notes and the Additional Notes
may be required to pay immediately to the relevant pledgors a “soulte” equal to the amount by which
the value of such shares exceeds the amount of the secured debt.

If the value of such shares is less than the amount of the secured debt, the relevant amount
owed to the relevant creditors will be reduced by an amount equal to the value of such shares, and the
remaining amount owed to such creditors will be unsecured.

Alternatively, the lenders under the Revolving Credit Facility Agreement and the holders of the
Existing Notes and the Additional Notes could decide to undertake the sale of the pledged shares by
public auction. As public auction procedures are not designed for a sale of a business as a going
concern, however, it is possible that the sale price received in any such auction might not reflect the
value of the group as a going concern.

The Issuer and certain Guarantors are holding companies dependent upon cash flows from the
operating companies of our Group to meet our obligations on the Notes or the Guarantees.

The Issuer and certain Guarantors are holding companies that conduct no business operations
of their own and have no significant assets other than the equity interests and/or the intercompany
receivables they hold in each of their subsidiaries. The Issuer and such Guarantors are dependent upon
the cash flow from their operating subsidiaries available to them, by dividend, interest payments on
intercompany loans or other distributions to meet their obligations, including under the Notes or their
respective Guarantees. The amounts of such payments, dividends and other distributions available to
the Issuer and such Guarantors will depend on the profitability and cash flows of their respective
subsidiaries as well as the ability of those subsidiaries to declare dividends under applicable law. The
subsidiaries of the Issuer and such Guarantors, however, may not be able to, or may not be permitted
under applicable law to, make distributions, make interest payments on, or otherwise advance upstream
loans to the Issuer or such Guarantors to make payments in respect of their debt, including the Notes
and the Guarantees. While the Indenture and the Revolving Credit Facility Agreement limit the ability of
our subsidiaries to incur contractual restrictions on their ability to pay dividends or make other
intercompany payments to us, these limitations are subject to certain significant qualifications and
exceptions. We cannot assure you that arrangements with our subsidiaries, the funding permitted by
the agreements governing existing and future indebtedness of our subsidiaries and our results of
operations and cash flow generally will provide us and such Guarantors with sufficient dividends,
distributions or loans to fund payments on the Notes or the Guarantees. In the event that we do not
receive distributions or other payments from our subsidiaries, we may be unable to make required
principal and interest payments on the Notes.

You may face interest rate risks by investing in the Notes, as certain of our borrowings bear,
and the Floating Rate Notes bear, interest at floating rates that could rise significantly,
increasing our interest cost and reducing cash flow.

Our borrowings under the Revolving Credit Facility and the Floating Rate Notes, which
represent a substantial part of our indebtedness, do or will bear interest, as applicable, at per annum
rates equal to EURIBOR, in each case adjusted periodically, plus a spread. These interest rates could
rise significantly in the future, thereby increasing our interest expenses associated with these
obligations, reducing cash flow available for capital expenditures and hindering our ability to make
payments on the Notes. Although we currently hedge the interest rates with respect to the Existing
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Floating Rate Notes, we may not be able to maintain such hedges or replace such hedges on terms
that are acceptable to us, and any such hedge may not be fully effective, which would expose us to
interest rate risk.

We may incur other indebtedness secured on a pari passu basis with the Notes. In addition,
creditors under the Revolving Credit Facility and certain hedging obligations are entitled to be
repaid with the proceeds of the Collateral sold in any enforcement sale in priority to the Notes.

The Existing Notes are and the Additional Notes are secured by the Collateral. See “Description
of the Notes—Security’. The Indenture and the Revolving Credit Facility also permit the Collateral to be
pledged to secure additional indebtedness on a pari passu basis with the Notes in accordance with the
terms thereof and the Intercreditor Agreement. Furthermore, pursuant to the Intercreditor Agreement,
the liabilities under the Revolving Credit Facility and certain hedging obligations have priority over any
amounts received from the sale of the Collateral pursuant to an enforcement action taken with respect
to such Collateral. As a result, in the event of an enforcement of the Collateral, you may not be able to
recover on such Collateral if the then outstanding claims under the Revolving Credit Facility and certain
of our hedging obligations are greater than the proceeds realized from such enforcement. As a result,
holders of the Existing Notes and the Additional Notes may not be able to recover the full amount from
an enforcement action.

The proceeds from the enforcement of the Collateral may not be sufficient to satisfy the
obligations under the Notes.

The Existing Notes are and the Additional Notes are secured on a first-ranking basis by the
Collateral. The Collateral also secures on a first-ranking basis our obligations under the Revolving
Credit Facility and certain hedging obligations. The Collateral may also secure additional debt to the
extent permitted by the terms of the Indenture, the Revolving Credit Facility and the Intercreditor
Agreement. The rights of holders of the Existing Notes and the Additional Notes to the Collateral may
be diluted by any increase in the first-priority debt secured by the Collateral.

Not all of our assets secure, directly or indirectly, the Existing Notes and the Additional Notes.
The value of the Collateral and the amount to be received upon an enforcement of such Collateral will
depend upon many factors, including, among others, the ability to sell the Collateral in an orderly sale,
whether or not the business is sold as a going concern, the condition of the French and Belgian
economies and the availability of buyers. The book value of the Collateral should not be relied on as a
measure of realizable value for such assets. All or a portion of the Collateral may be illiquid and may
have no readily ascertainable market value. Likewise, we cannot assure you that there will be a market
for the sale of the Collateral, or, if such a market exists, that there will not be a substantial delay in its
liquidation. In addition, the pledges, shares and ownership interests of an entity may be of no value if
that entity is subject to an insolvency or bankruptcy proceeding because all of the obligations of the
entity must first be satisfied, leaving little or no remaining assets in the entity.

It may be difficult to realize the value of the Collateral.

The Collateral is subject to exceptions, defects, encumbrances, liens, loss of legal perfection
and other imperfections permitted under the Indenture, the Revolving Credit Facility Agreement and the
Intercreditor Agreement and accepted by other creditors that have the benefit of first-priority security
interests in the Collateral from time to time, whether on or after the date the Existing Notes or the
Additional Notes are first issued, as the case may be. The existence of any such exceptions, defects,
encumbrances, liens, loss of legal perfection and other imperfections could adversely affect the value
of the Collateral, as well as the ability of the Security Agent to realize or foreclose on such Collateral.
Furthermore, the first-priority ranking of security interests can be affected by a variety of factors,
including, among others, the timely satisfaction of perfection requirements, statutory liens or
characterization under the laws of France or Belgium. The security interests are subject to practical
problems generally associated with the realization of security interests in collateral. For example, the
Security Agent may need to obtain the consent of a third party to enforce a security interest. We cannot
assure you that the Security Agent will be able to obtain any such consents. We also cannot assure
you that the consents of any third parties will be given when required to facilitate a foreclosure on such
assets. Accordingly, the Security Agent may not have the ability to foreclose upon those assets, and
the value of the Collateral may significantly decrease.
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Furthermore, due consideration should be given by investors to the circumstance that
enforcement procedures and timing for obtaining judicial decisions in France or Belgium may be
materially more complex and time-consuming than in equivalent situations in jurisdictions with which
investors may be familiar.

There are circumstances other than repayment or discharge of the Existing Notes and the
Additional Notes under which the applicable Collateral will be released automatically without
your consent or the consent of the Trustee.

Under various circumstances, the Collateral will be released automatically, including:

e in connection with any sale, transfer or other disposition of Collateral to a person that is not
the Issuer or a Restricted Subsidiary;

e the release of Collateral owned by or in respect of a Guarantor that is released from its
Guarantee pursuant to the terms of the Indenture;

e the release of Collateral owned by a Guarantor upon its designation by the Issuer as an
Unrestricted Subsidiary;

¢ the release of a pledge over the shares of the Issuer in connection with certain qualifying
initial public offerings of the shares of the Issuer; or

o the release of Collateral in the case of a security enforcement sale in compliance with the
Intercreditor Agreement.

See “Description of the Notes—Security—Release of the Security’.

Unless consented to by the holders of the Existing Notes and the Additional Notes (and subject
to certain exceptions), the Intercreditor Agreement provides that the Security Agent shall not, in an
enforcement scenario, exercise its rights to release the security interests in the Collateral unless, among
other things, the relevant sale or disposal is made:

e for consideration of which all or substantially all is in the form of cash; and

e pursuant to a public auction, or if a fairness opinion has been obtained from an
internationally recognized investment bank selected by the Security Agent.

The Intercreditor Agreement also provides that the Collateral may be released and retaken in
connection with the refinancing of certain indebtedness, including the Existing Notes and the Additional
Notes. Under certain circumstances, other creditors, insolvency administrators or representatives or
courts could challenge the validity and enforceability of the grant of the Collateral. Any such challenge,
if successful, could potentially limit your recovery in respect of the Collateral and thus reduce your
recovery under the Existing Notes and the Additional Notes. See “Description of Certain Financing
Arrangements—Intercreditor Agreement’ and “Description of the Notes”.

Rights in the Collateral may be adversely affected by the failure to perfect security interests in
the Collateral.

Under applicable law, a security interest in certain assets can only be properly perfected, and
its priority retained, through certain actions undertaken by the secured party and the grantor of the
security. The liens on the Collateral securing the Existing Notes and the Additional Notes may not be
perfected with respect to the claims of the Existing Notes and the Additional Notes if we, or the Security
Agent, fail or are unable to take the actions required to perfect any of these liens. Furthermore, it should
be noted that neither the Trustee nor the Security Agent shall have any obligation to take any steps or
action to perfect any of these liens.

In France, share pledges over the shares of French subsidiaries that are governed by French
law consist of pledges over a securities account (nantissement de compte de titres) in which the relevant
shares are registered. The securities account pledges were validly established after execution of a
statement of pledge (déclaration de nantissement de compte titres financiers) by each security provider
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in favor of the Security Agent. Each statement of pledge was registered in the relevant shareholder’s
account (compte d’actionnaire) and shares reqistry (registre de mouvement de titres) of each French
Guarantor. In France, no lien searches are available for security interests which are not publicly
registered, with the result that no assurance can be given on the priority of a security interest if it is not
publicly registered.

In Belgium, share pledges over the shares of Belgian subsidiaries governed by Belgian law are
perfected by registration in the securities account in case of dematerialized shares and by registration
in the share register in the case of registered shares of the Belgian subsidiary. Pledges over receivables
governed by Belgian law are validly established after execution of the pledge agreement. The pledge
is only enforceable against the debtor once it has been notified to or acknowledged by the debtor.

We may not have the ability to raise the funds necessary to finance a change of control offer.

Upon the occurrence of certain events constituting a “change of control,” we will be required to
offer to repurchase all outstanding Notes at a purchase price in cash equal to 101% of the principal
amount thereof on the date of purchase, plus accrued and unpaid interest, if any, to the date of
purchase. If a change of control were to occur, we cannot assure you that we would have sufficient
funds available at such time to pay the purchase price of the outstanding Notes or that the restrictions
in the Revolving Credit Facility Agreement, the Intercreditor Agreement or our other then-existing
contractual obligations would allow us to make such required repurchases. A change of control may
result in an event of default under, or acceleration of, our Revolving Credit Facility, the Notes and any
other indebtedness that we have incurred or may incur in the future. The repurchase of the Notes
pursuant to such an offer could cause a default under the Revolving Credit Facility and any other
indebtedness that we have incurred or may incur in the future, even if the change of control itself does
not. The ability of the Issuer to receive cash from its subsidiaries to allow it to pay cash to the holders
of the Notes following the occurrence of a change of control may be limited by our then existing financial
resources. Sufficient funds may not be available when necessary to make any required repurchases. If
an event constituting a change of control occurs at a time when our subsidiaries are prohibited from
providing funds to the Issuer for the purpose of repurchasing the Notes, our subsidiaries may seek the
consent of the lenders under such indebtedness to fund the purchase of the Notes or may attempt to
refinance the borrowings that contain such prohibition. If such a consent to repay such borrowings is
not obtained, we will remain prohibited from repurchasing any Notes. In addition, we expect that we
would require third-party financing to make an offer to repurchase the Notes upon a change of control.
We cannot assure you that we would be able to obtain such financing. Our failure to offer to purchase
the Notes would constitute a default under the Indenture, which would, in turn, constitute a default under
the Revolving Credit Facility and certain other indebtedness. See “Description of the Notes—Purchase
of Notes upon a Change of Control’.

The change of control provision contained in the Indenture may not necessarily afford you
protection in the event of certain important corporate events, including a reorganization, restructuring
or other similar refinancings involving us that may adversely affect you, because such corporate events
may not involve a shift in voting power or beneficial ownership or, even if they do, may not constitute a
“change of control” as defined in the Indenture. Except as described under “Description of the Notes—
Purchase of Notes upon a Change of Control,” the Indenture does not contain provisions that would
require the Issuer to offer to repurchase or redeem the Notes in the event of a reorganization,
restructuring, recapitalization or similar refinancing.

The definition of “change of control” in the Indenture includes a disposition of all or substantially
all of the assets of the Issuer and its restricted subsidiaries, taken as a whole, to any person. Although
there is a limited body of case law interpreting the phrase “all or substantially all,” there is no precise
established definition of the phrase under applicable law. Accordingly, in certain circumstances, there
may be a degree of uncertainty as to whether a particular Refinancing would involve a disposition of “all
or substantially all” of the Issuer’s assets and its restricted subsidiaries taken as a whole. As a result, it
may be unclear as to whether a change of control has occurred and whether the Issuer is required to
make an offer to repurchase the Notes.

The interests of our shareholders may conflict with yours as a creditor.

BH, the parent company of the Groupe Bertrand entities controlled by Olivier Bertrand, owns
91.31% of the share capital of the Issuer through various entities as of the date of this Listing
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Memorandum. As a result, Groupe Bertrand has the power to elect most of the members of our
Supervisory Committee and effectively has control over major decisions regardless of whether other
stakeholders, including noteholders, believe that any such decisions are in their own best interests. The
interests of Groupe Bertrand as equity holder may conflict with your interests as a noteholder. Groupe
Bertrand may have an incentive to increase the value of its investment or cause us to distribute funds
at the expense of our financial condition and affect our ability to make payments on the Notes. In
addition, Groupe Bertrand may have an interest in pursuing acquisitions, divestitures, financings, capital
expenditures or other refinancings that it believes could enhance its equity investments even though
such refinancings might involve risks to the noteholders. Groupe Bertrand is in the business of making
investments in companies and may from time to time acquire and hold interests in businesses that
compete directly or indirectly with us.

Furthermore, the NewCo PIK Notes require the Issuer to pay dividends (in certain
circumstances) in order to upstream cash to NewCo GB to enable the latter to pay cash interest on the
NewCo PIK Notes (subject to the restricted payments covenants of the Indenture and the Revolving
Credit Facility), which dividend payments would not otherwise have been required to be made by the
Issuer. The NewCo PIK Notes also have an earlier maturity date than the Existing Notes or the
Additional Notes which may in turn require their refinancing or repayment ahead of repayment of the
Existing Notes or the Additional Notes (subject to the restrictions in the Indenture and the Revolving
Credit Facility).

Moreover, in connection the incurrence of the Warrant Bonds by NewCo GB, NewCo GB issued
several series of warrants giving access to new shares of NewCo GB (the “NewCo GB Warrants”). In
connection with the expected refinancing of the Warrant Bonds by NewCo GB with a portion of the
proceeds from the offering of the PIK Notes, the holder of the Warrant Bonds and NewCo GB have
entered into an agreement whereby they have agreed to amend the documentation relating to the
NewCo GB Warrants. Such amendments allow, in the event of the exercise of the NewCo GB Warrants,
NewCo GB to deliver either new shares of NewCo GB or existing shares of the Issuer owned by NewCo
GB (the latter option being available only in the event of an initial public offering of the Issuer). If the
NewCo GB Warrants are exercised and NewCo GB chooses to deliver existing shares of the Issuer in
connection therewith, NewCo GB’s shareholding in the Issuer will be diluted. See “Principal
Shareholders and Related Party Transactions—The NewCo GB Warrants”.

We maintain cash management arrangements with our indirect parent BH, and as a result a
significant amount of our free cash is held by BH.

We have entered into the BH Cash Management Agreement with BH, our indirect principal
shareholder whom we do not control. See “Principal Shareholders and Related Party Transactions—
Related Party Transactions—Cash Management Agreement’. Under the BH Cash Management
Agreement, we advance to BH a portion of our cash on balance sheet to facilitate the deposit of such
cash with certain financial institutions on our behalf in order to optimize our cash management and
increase the return on our cash investments. BH can only invest this cash in liquid and risk-free financial
instruments. Our consolidated free cash is subject to this arrangement. All funds we advance to BH,
and all securities purchased with such funds, and proceeds of all of the foregoing, are deposited in
segregated accounts in the name of BH, and these accounts were pledged to us in connection with the
issuance of the Existing Notes to secure BH’s obligations under the BH Cash Management Agreement.
Our rights under the Cash Management Agreement have in turn been pledged to the Security Agent for
the benefit of the Trustee and the holders of Existing Notes and the Additional Notes to secure our
obligations under the Existing Notes and the Additional Notes and the Revolving Credit Facility.

Under the BH Cash Management Agreement, we have the right at any time to require BH to
repay us any cash or other property held on our behalf by BH thereunder, subject to reasonable notice.
However, our ability to enforce this right may be suspended in the context of certain French insolvency
proceedings involving BH. Moreover, even though the Security Agent can, on behalf of the Trustee and
the holders of Existing Notes and the Additional Notes, enforce the pledge of our rights under the BH
Cash Management Agreement, thereby giving it a direct claim against BH on behalf of the holders of
Existing Notes and the Additional Notes, its ability to enforce this direct claim would be similarly
adversely affected under such circumstances. Therefore, if BH were to become subject to insolvency
proceedings, our ability to access the cash and other property held by BH on our behalf may be legally
blocked, and the amount of such cash and other property may be significant.
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Moreover, we do not control BH, and, since it is not in the restricted group under the Indenture,
it is not subject to the covenants set out in the Indenture or the Revolving Credit Agreement. Therefore,
the ability of the holders to monitor and assess any potential for insolvency at the level of BH or to
prevent it from taking actions that would violate the BH Cash Management Agreement or be inconsistent
with the interests of the holders is very limited.

See “—The insolvency laws of applicable jurisdictions may not be as favorable to you as the
insolvency laws of the jurisdiction with which you are familiar’.

The insolvency laws of applicable jurisdictions may not be as favorable to you as the insolvency
laws of the jurisdiction with which you are familiar.

Our obligations under the Existing Notes and the Additional Notes are, guaranteed by the
Guarantors and secured by security interests in the Collateral. The Guarantors are organized under the
laws of France and Belgium. In addition, the Collateral includes, among other assets, first-ranking
pledges over shares in the Issuer and certain of its subsidiaries and first-ranking pledges of certain bank
accounts and present and future intercompany loan receivables held by subsidiaries of the Issuer
incorporated in France and Belgium and a first-ranking pledge over Quick’s trademarks. The insolvency,
administration and other laws of foreign jurisdictions may not be as favorable to your interests as the
laws of the United States or other jurisdictions with which you are familiar.

Applicable fraudulent transfer and conveyance and equitable principles, insolvency laws and
limitations on the enforceability of judgments obtained in courts in such jurisdictions could limit the
enforceability of the Notes against the Issuer, the enforceability of a Guarantee against a Guarantor
and the enforceability of the security interests in the Collateral. The court may also in certain
circumstances avoid the security interest or the Guarantee where the company is close to or near
insolvency.

In France, among other limitations, the granting of the security interests in the Collateral in
connection with the issuance of the Notes may fall under the legal framework of hardening periods
where certain arrangements or dispositions that are made during a specified period (the “suspect
period”) preceding the opening order of reorganization proceedings or liquidation proceedings may be
challenged by the receiver, the judicial administrator or the public prosecutor in bankruptcy and certain
creditors under the applicable rules of avoidance. Indeed, while opening reorganization or judicial
liguidation proceedings, a French Court will set the date on which the debtor is deemed to have become
insolvent (date de cessation des paiements). This date can be fixed at any time up to 18 months prior
to the judgement opening the proceedings. The period between the date of insolvency and the
commencement of insolvency proceedings is known as the suspect period. The Indenture also permits
the security interests in the Collateral to be released and retaken in certain circumstances. At each time,
if the security interest were granted or recreated during the hardening period applicable in such
jurisdiction, it may be declared void or ineffective or it may not be possible to enforce it. For more
information see “Certain Insolvency Law Considerations and Limitations on the Validity and
Enforceability of the Guarantees and the Security Interests”. In France, insolvency legislation tends to
favor the continuation of a business and protection of employment over the payment of creditors. In the
context of insolvency proceedings affecting creditors, including court-assisted pre-insolvency
proceedings (mandat ad hoc proceedings or conciliation proceedings (procédure de conciliation)), and
court-controlled insolvency proceedings (safeguard proceedings, accelerated safeguard (sauvegarde
accélérée), accelerated financial safeguard (sauvegarde financiére accélérée) and reorganization or
liquidation proceedings (redressement ou liquidation judiciaire)), the ability of holders of the Notes to
enforce their rights under the Notes could be limited or suspended.

For more information regarding insolvency laws and enforceability issues as they relate to the
Issuer, the Guarantees and security interests in the Collateral, see “Certain Insolvency Law
Considerations and Limitations on the Validity and Enforceability of the Guarantees and the Security
Interests”.

In the event that any one or more of the Issuer, the Guarantors, or any other of the Issuer’s
subsidiaries, or any other grantor of security interests in the Collateral, experiences financial difficulty,
it is not possible to predict with certainty in which jurisdiction or jurisdictions insolvency or similar
proceedings would be commenced, or the outcome of such proceedings. In the event of bankruptcy,
insolvency, administration or similar event, proceedings could be initiated in any of these jurisdictions.

59



Rights under the Notes, the Guarantees and the Collateral are likely to be subject to insolvency and
administrative laws of more than one jurisdiction and there can be no assurance that the holders of the
Notes will be able to effectively enforce their rights in complex proceedings. The application of these
laws may also conflict with each other, including in the areas of rights of secured and other creditors,
the ability to void preferential transfer, priority of governmental and other creditors, the ability to obtain
post-petition interest and the duration of the proceeding. The application of these laws could call into
question whether any particular jurisdiction’s law should apply, adversely affect your rights under the
Guarantees and limit any amounts that you may realize from the Collateral.

There may not be an active trading market for the Notes, in which case your ability to sell the
Notes may be limited.

We cannot assure you as to:

e the liquidity of any market in the Notes;

e your ability to sell your Notes; or

e the prices at which you would be able to sell your Notes.

Future trading prices for the Notes will depend on many factors, including, among other things,
prevailing interest rates, our operating results and the market for similar securities. Historically, the
market for non-investment-grade securities has been subject to disruptions that have caused
substantial volatility in the prices of securities similar to the Notes. The liquidity of a trading market for
the Notes may be adversely affected by a general decline in the market for similar securities and is
subject to disruptions that may cause volatility in prices. The trading market for the Notes may attract
different investors and this may affect the extent to which the Notes may trade. It is possible that the
market for the Notes will be subject to disruptions. Any such disruption may have a negative effect on
you, as a holder of the Notes, regardless of our prospects and financial performance. As a result, there
is no assurance that there will be an active trading market for the Notes. If no active trading market
develops, you may not be able to resell your holding of the Notes at a fair value, if at all. In addition, the
Indenture allows us to issue further additional notes in the future, which could adversely impact the
liquidity of the Notes.

You may face foreign exchange risks by investing in the Notes, which risk may be increased if
the euro no longer exists or if the Notes are otherwise redenominated as a result of member
states leaving the Eurozone.

The Notes are denominated and payable in euro. If investors measure their investment returns
by reference to a currency other than euro, an investment in the Notes will entail foreign
exchange-related risks due to, among other factors, possible significant changes in the value of the
euro relative to the currency by reference to which investors measure the return on their investments
because of economic, political and other factors over which we have no control. Depreciation of the
euro against the currency by reference to which investors measure the return on their investments could
cause a decrease in the effective yield of the Notes below their stated coupon rates and could result in
a loss to investors when the return on the Notes is translated into the currency by reference to which
the investors measure the return on their investments. Investments in the Notes by U.S. holders (as
defined in “Certain Tax Considerations—Certain U.S. Federal Income Tax Considerations”) may also
have important tax consequences as a result of foreign exchange gains or losses, if any. See “Certain
Tax Considerations—Certain U.S. Federal Income Tax Considerations”. Despite the measures taken
by countries in the Eurozone to alleviate credit risk, concerns persist regarding the debt burden of
certain Eurozone countries and their ability to meet future financial obligations, the overall stability of
the euro and the suitability of the euro as a single currency given the diverse economic and political
circumstances in individual Eurozone member states. These and other concerns could lead to the
reintroduction of individual currencies in one or more member states, or, in more extreme
circumstances, the possible dissolution of the euro entirely. Should the euro dissolve entirely, the legal
and contractual consequences for holders of euro-denominated obligations would be determined by
laws in effect at such time. We cannot assure you that the official exchange rate at which the Notes
may be redenominated would accurately reflect their value in euro. These potential developments, or
market perceptions concerning these developments and related issues, could adversely affect the value
of the Notes.
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You may not be able to recover in civil proceedings for U.S. securities law violations.

The Issuer and its subsidiaries are organized outside the United States, and our business is
conducted entirely outside the United States. Most of the members of our supervisory board and all of
our executive officers are nonresidents of the United States. Although the Issuer and the Guarantors
has submitted to the jurisdiction of certain New York courts in connection with any action under U.S.
securities laws, you may be unable to effect service of process within the United States on our directors
and executive officers. In addition, as the assets of the Issuer and its subsidiaries and those of its
directors and executive officers are generally located outside of the United States, you may be unable
to enforce judgments obtained in the U.S. courts against them. Moreover, in light of recent decisions of
the U.S. Supreme Court, actions of the Issuer may not be subject to the civil liability provisions of the
federal securities laws of the United States.

The United States is not currently bound by a treaty providing for reciprocal recognition and
enforcement of judgments, other than arbitral awards, rendered in civil and commercial matters with
France or Belgium. There is, therefore, doubt as to the enforceability of civil liabilities based upon U.S.
federal securities laws in an action to enforce a U.S. judgment in France or Belgium. In addition, the
enforcement in France or Belgium of any judgment obtained in a U.S. court based on civil liabilities,
whether or not predicated solely upon U.S. federal securities laws, will be subject to certain conditions.
There is also doubt that a court in France or Belgium would have the requisite power or authority to
grant remedies sought in an original action brought in France or Belgium on the basis of U.S. federal
securities laws violations. For further information, see “Service of Process and Enforcement of Civil
Liabilities”.

Credit ratings may not reflect all risks, are not recommendations to buy or hold securities and
may be subject to revision, suspension or withdrawal at any time.

One or more independent credit rating agencies may assign credit ratings to the Notes. The
ratings may not reflect the potential impact of all risks related to the structure, market, additional risk
factors discussed herein and other factors that may affect the value of the Notes. A credit rating is not
a recommendation to buy, sell or hold securities and may be subject to revision, suspension or
withdrawal by the rating agency at any time. No assurance can be given that a credit rating will remain
constant for any given period of time or that a credit rating will not be lowered or withdrawn entirely by
the credit rating agency if, in its judgment, circumstances in the future so warrant. A suspension,
reduction or withdrawal at any time of the credit rating assigned to the Notes by one or more of the
credit rating agencies may adversely affect the cost and terms and conditions of our financings and
could adversely affect the value and trading of the Notes.

The transfer of the Notes is restricted, which may adversely affect their liquidity and the price at
which they may be sold.

The Notes are being offered and sold pursuant to an exemption from registration under the U.S.
Securities Act and applicable state securities laws of the United States. The Notes have not been and
will not be registered under the U.S. Securities Act or any state securities laws. Therefore, you may not
transfer or sell the Notes in the United States except pursuant to an exemption from, or a refinancing
not subject to, the registration requirements of the U.S. Securities Act and applicable state securities
laws, or pursuant to an effective registration statement, and you may be required to bear the risk of your
investment in the Notes for an indefinite period of time. The Indenture contains provisions that restrict
the Notes from being offered, sold or otherwise transferred except pursuant to the exemptions available
pursuant to Rule 144A and Regulation S under the U.S. Securities Act, or other exemptions under the
U.S. Securities Act. In addition, by acceptance of delivery of any Notes, the holder thereof agrees on
its own behalf and on behalf of any investor accounts for which it has purchased the Notes that it shall
not transfer the Notes in an aggregate principal amount of less than €100,000.

Furthermore, we have not registered the Notes under any other country’s securities laws and
do not have any intention to do so. It is your obligation to ensure that your offers and sales of the Notes
within the United States and other countries comply with applicable securities laws. See “Notice to
Investors”.
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The Notes are initially held in book-entry form, and therefore you must rely on the procedures
of the relevant clearing systems to exercise any rights and remedies.

The Notes initially have only been issued in global certificated form and held through Euroclear
and Clearstream, Luxembourg.

Interests in the global Notes will trade in book-entry form only, and Notes in definitive registered
form, or definitive registered Notes, will be issued in exchange for book-entry interests only in very
limited circumstances. Owners of book-entry interests will not be considered owners or holders of
Notes. The common depositary, or its nominee, for Euroclear and Clearstream, Luxembourg will be the
sole registered holder of the global notes representing the Notes. Payments of principal, interest and
other amounts owing on or in respect of the global notes representing the Notes will be made to the
paying agent, which will make payments to Euroclear and Clearstream, Luxembourg. Thereafter, these
payments will be credited to participants’ accounts that hold book-entry interests in the global Notes
representing the Notes and credited by such participants to indirect participants. After payment to the
common depositary for Euroclear and Clearstream, Luxembourg, the Issuer will have no responsibility
or liability for the payment of interest, principal or other amounts to the owners of book-entry interests.
Accordingly, if investors own a book-entry interest, they must rely on the procedures of Euroclear and
Clearstream, Luxembourg, and if investors are not participants in Euroclear and Clearstream,
Luxembourg, they must rely on the procedures of the participant through which they own their interest,
to exercise any rights and obligations of a holder of Notes under the Indenture.

Unlike the holders of the Notes themselves, owners of book-entry interests do not have the
direct right to act upon the Issuer’s solicitations for consents, requests for waivers or other actions from
holders of the Notes. Instead, if an investor owns a book-entry interest, it is permitted to act only to the
extent it has received appropriate proxies to do so from Euroclear and Clearstream, Luxembourg. The
procedures implemented for the granting of such proxies may not be sufficient to enable such investor
to vote on a timely basis.

Similarly, upon the occurrence of an event of default under the Indenture, unless and until
definitive registered Notes are issued in respect of all book-entry interests, if investors own book-entry
interests, they are restricted to acting through Euroclear and Clearstream, Luxembourg. The procedures
to be implemented through Euroclear and Clearstream, Luxembourg may not be adequate to ensure
the timely exercise of rights under the Notes. See “Book-Entry, Delivery and Form’.

Risks Related to the Acquisitions

We may not be able to enforce claims with respect to the representations and warranties that
the BDBK Seller has provided under the BDBK Acquisition Agreement.

In connection with the BDBK Acquisition, the BDBK Seller will give certain limited customary
warranties and undertakings related to their shares in BDBK and the business of BDBK under the BDBK
Acquisition Agreement. There can be no assurance that we will be able to enforce any claims against
the BDBK Seller relating to breaches of such warranties and undertakings. The BDBK Seller’s liability
with respect to breaches of warranties and undertakings under the BDBK Acquisition Agreement is
limited and there can be no assurance that such limited liability to the extent enforced, will be adequate
to cover any losses or damages resulting from the BDBK Seller's breach of its warranties and
undertakings under the BDBK Acquisition Agreement. Moreover, even if we ultimately succeed in
recovering any amounts from the BDBK Seller, we may temporarily be required to bear these losses
ourselves.

The Targets may have liabilities that are not known to us and the indemnities we have negotiated
in the BDBK Acquisition Agreement may not adequately protect us.

As part of the Acquisitions, we will assume certain liabilities of the Targets. There may be
liabilities that we failed or were unable to discover in the course of performing due diligence
investigations into the Targets. Any such liabilities, individually or in the aggregate, could have a
material adverse effect on our business, financial condition and results of operations. Further, we have
not performed all of the valuations necessary to ascertain the fair value of the identifiable assets
acquired and the liabilities assumed and the related allocation of the purchase price. The purchase
price allocation relating to each of the Acquisitions may result in significant adjustments to the historical

62



values of property, plant, and equipment, intangible assets and other assets, liabilities and provisions,
which could, in turn, result in depreciation and amortization expense. As we integrate the Targets, we
may learn additional information about the Targets that adversely affects us, such as unknown or
contingent liabilities and issues relating to non-compliance with applicable laws.

We may experience difficulties integrating the business of the Targets.

Our ability to achieve the benefits we anticipate from the Acquisitions will depend in large part
upon whether we are able to integrate the business of the Targets into our business in an efficient and
effective manner. We may not be able to integrate the business of the Targets smoothly or successfully
and the process may take longer than expected. The integration of certain operations and the
differences in operational culture following the Acquisitions will require the dedication of significant
management resources which may distract management’s attention from day-to-day business
operations. If we are unable to successfully integrate the operations of the business of the Targets, we
may be unable to realize the synergies, revenue growth and other anticipated benefits we expect to
achieve as a result of the Acquisitions and our business and results of operations could be adversely
affected.

The success with which we are able to integrate the business of the Targets will depend on our
ability to manage a variety of issues, including the following:

e consolidating work sites in a timely manner and coordinate equipment, personnel and
work processes;

e retaining employees of the Targets; and

e integrating the business of the Targets with our existing operations will require us to
coordinate geographically separated organizations, address possible differences in
corporate culture and management philosophies, merge financial processes and risk and
compliance procedures, combine separate information technology platforms and integrate
the business operations of the Targets.

We expect to incur certain one-off costs in connection with the Acquisitions and the related integration
of the business of the Targets. The costs and liabilities actually incurred in connection with the
Acquisitions and subsequent integration process may exceed those anticipated.

In addition, the Acquisitions may entitle customers of the Targets to terminate their agreements
as a result of change of control provisions. The Acquisitions may constitute a change of control under
certain agreements entered into by the Targets. Certain counterparties will be entitled to terminate their
agreements with us. Some of these counterparties may exercise their termination rights, which could
have an adverse effect on our business, results of operations and financial condition.
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USE OF PROCEEDS

The gross proceeds from the Offering was €61.1 million. The gross proceeds from the sale of
the Temporary Notes (including accrued interest from, and including, November 2, 2017 to, but
excluding, the Temporary Notes Issue Date) were deposited into the Escrow Account, pending
satisfaction of the conditions to the release of the Escrowed Proceeds. Following satisfaction of the
conditions to the release of the Escrowed Proceeds to the Issuer, the Escrowed Proceeds were
released and used, along with proceeds from the NewCo-BKF Equity Injection to finance the BKF-
BKRO Equity Injection, the proceeds from which were in turn used by BKRO to pay the Consideration
for the Acquisitions, and pay certain estimated costs, fees and expenses incurred in connection with
the Offering and the Acquisitions. The remainder of the proceeds of the Offering were held by the Issuer
for general corporate purposes. See “Summary—The Transactions”. Following payment of certain fees
and expenses and advisory costs of approximately €1.5 million, the net proceeds from the Offering were
approximately €59.6 million.

The table below sets forth the estimated sources and uses of funds in connection with the
Offering. Amounts included in the table below are based on the assumption that the Transactions
occurred on the BDBK Acquisition Completion Date. Actual amounts will vary from estimated amounts
depending on several factors, including the date of the Investment Vehicle Acquisition Completion Date
and the actual cash consideration to be paid thereon, as well as the differences between estimated and
actual fees and expenses. Any increase in these amounts will be funded using cash on our balance
sheet. This table should be read in conjunction with “Capitalization”.

Amount Amount
(in€ (in€
Sources of Funds millions)  Uses of Funds millions)
Temporary Notes (") .......ccceevvieennnnee. 61.1 Consideration for the Acquisitions®...... 92.9
NewCo-BKF Equity Injection®............ 40.0 Estimated costs, fees and expenses® . 1.5
Cash on balance sheet ..........cccceeuuee. 6.7
Total Sources .............cooeecvvvveereeeeenns 101.1 TotalUses........ccoeevveeeieieecieeeee 101.1

(1) Represents the gross proceeds from the Offering and excludes payment by the purchasers of the Temporary Notes of an
amount equal to the accrued interest on the Temporary Notes from, and including, November 2, 2017 to, but excluding, the
Temporary Notes Issue Date.

(2) Represents amounts received by the Issuer in consideration for the subscription by NewCo GB of the New Preferred Shares
on the BDBK Acquisition Completion Date. For a description of the New Preferred Shares, see “Principal Shareholders and
Related Party Transactions—Principal Shareholders—Preferred Shares.”

(3) Represents the estimated BDBK Acquisition Price, the estimated amount of the BDBK Intercompany Loan and the estimated
Investment Vehicle Price.

(4) Includes the estimated costs, fees, expenses and other payments related to the Offering and the Acquisitions, including
underwriting commissions, other transaction costs and professional fees.

64



CAPITALIZATION

The following table sets forth the cash and cash equivalents and the consolidated capitalization
of the Issuer as of September 30, 2017 on an actual basis and as adjusted to give effect to the
Transactions as if they had occurred on September 30, 2017. The as adjusted financial data has not
been prepared in accordance with the requirements of Regulation S-X of the U.S. Securities Act, the
Prospectus Directive or any generally accepted accounting standards. The adjusted financial data has
not been audited or reviewed in accordance with any generally accepted auditing standards.

The financial information in the actual column has been derived from the unaudited interim
condensed consolidated financial statements of the Group as of and for the period ended September
30, 2017, an English translation of which is included elsewhere in this Listing Memorandum. The
financial information in the as adjusted column relating to the Targets is derived from management
accounts furnished by the Sellers and amounts estimated to be outstanding as of September 30, 2017.

The table below should be read in conjunction with “Selected Historical Financial Data,” “Use
of Proceeds,” “Management’s Discussion and Analysis of Financial Condition and Results of
Operations,” “Description of Certain Financing Arrangements”, “Description of the Notes” and the
financial statements and the related notes, an English translation of which is included elsewhere in this
Listing Memorandum.

As of September 30, 2017
Actual As Adjusted

(€ in millions)

Cash and cash equivalents(............ocooreererrrrreerserse e 129.9 139.6
Additional NOtES @) ......cciieiieeeceere e — 60.0
Revolving Credit Facility® ..........cccooveiieiereese e — —
Existing Fixed Rate NOtES™........c.ccccvviieciesiesee e 315.0 315.0
Existing Floating Rate NotesS®)..........cccvecieiiereesee e 250.0 250.0
Capital [8aSES®) ... s 6.0 6.2
L@ 1 0 1= TS TR (2.0) 7.3
Total Debt ..o —————— 569.0 638.5
Total Shareholders’ eqUity......ccccocriiicimnisminsninrr s 101.7 141.7
Total CapitaliZation .........ccococrueereeeccrrererese e e sasesese e ssasese e e sesssaseseseaeas 670.9 780.2

(1) Represents cash available in bank accounts and in hand as well as short-term investments with terms typically of three
months or less. As adjusted cash represents cash and cash equivalents on balance sheet immediately after the
Transactions, including an estimated €3.0 million of cash and cash equivalents of the Investment Vehicles.

(2) Represents the aggregate principal amount of the Additional Notes. On the BDBK Acquisition Completion Date, the
Temporary Notes were exchanged for an equal principal amount of Additional Notes to be issued under the Indenture that
has the same terms and conditions as the Existing Floating Rate Notes.

(3) The Revolving Credit Facility provides for borrowings of up to €60 million. The Revolving Credit Facility was undrawn as of
September 30, 2017 and we expect it to remain undrawn on the BDBK Acquisition Completion Date.

(4) Represents the principal amount of the Existing Fixed Rate Notes outstanding as of September 30, 2017.

(5) Represents the principal amount of the Existing Floating Rate Notes outstanding as of September 30, 2017. The Additional
Notes to be issued in exchange for the Temporary Notes on the BDBK Acquisition Completion Date have the same terms
and conditions as the Existing Floating Rate Notes.

(6) Refers to certain capital leases outstanding as of September 30, 2017, principally related to equipment. As adjusted amounts
reflect an additional estimated amount of capital leases of BDBK of approximately €0.2 million outstanding as of September
30, 2017.

(7) Other consists of (i) a €4.8 million bilateral loan granted by Bpifrance to France Quick with maturity in April 2022; (ii) a €1.1
million CICE financing line granted by Bpifrance to Agaquick (our joint venture with Auchan Group); (iii) a €5.0 million bilateral
loan granted to France Quick maturing in October 2020; (iv) a €3.4 million CICE financing line granted by Bpifrance to the
Issuer; (iv) €(16.7) million in debt issuance costs relating to the offering of the Existing Notes that are capitalized in
accordance with IFRS; (v) other debt, including bank overdrafts of €0.5 million; (vi) with respect to the As Adjusted column,
the estimated debt issuance costs relating to the offering of the Temporary Notes (€(1.5) million) to be capitalized in
accordance with IFRS; and (vii) with respect to the As Adjusted column, an estimated amount of debt of the Investment
Vehicles outstanding as of September 30, 2017 of approximately €10.8 million comprising bilateral bank loans.
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SELECTED HISTORICAL FINANCIAL DATA
Overview

The following tables present selected historical consolidated and pro forma financial information
for the Issuer and other data for the Issuer and Financiére Quick, its predecessor, as of and for each of
the years ended December 31, 2014, 2015 and 2016 and as of and for the nine months ended
September 30, 2016 and 2017. The Issuer was established in October 2013 as a société par actions
simplifiée under the laws of France in order to develop the Burger King brand in France, carry out the
activities contemplated by the Master Franchise Agreement and serve as the Group’s holding company.
For the years ended December 31, 2014 and 2015, the Issuer prepared its consolidated financial
statements in accordance with French GAAP. The Issuer had limited activities in 2014. Following the
Quick Acquisition in December 2015, the Issuer adopted IFRS for the preparation of its consolidated
financial statements as of and for the year ended December 31, 2016 in order to provide accounting
and financial data that is more comparable to financial information published by its peers.

As regards the Issuer:

e The selected unaudited interim condensed consolidated financial information as of and for
the nine months ended September 30, 2017 and other financial data presented in the tables
below has been derived from the BKF Interim Financial Statements, a free English
translation of which is included elsewhere in this Listing Memorandum;

e The selected historical consolidated financial information as of and for the year ended
December 31, 2016 and other financial data presented in the tables below has been
derived from the BKF 2016 IFRS Financial Statements, a free English translation of which
is included elsewhere in this Listing Memorandum.

e The selected pro forma financial information for the year ended December 31, 2015 has
been derived from note 12 to the BKF 2016 IFRS Financial Statements.

e The selected historical consolidated financial information as of and for the year ended
December 31, 2015 and other financial data presented in the tables below has been
derived from the BKF 2015/2014 French GAAP Financial Statements, a free English
translation of which is included elsewhere in this Listing Memorandum.

As regards Financiére Quick, its predecessor:

e The selected historical consolidated financial information as of and for the year ended
December 31, 2015 and other financial data presented in the tables below has been
derived from the Quick 2015/2014 IFRS Financial Statements, a free English translation of
which is included elsewhere in this Listing Memorandum.

e The selected historical consolidated financial information as of and for the year ended
December 31, 2014 and other financial data presented in the tables below has been
derived from the Quick 2015/2014 IFRS Financial Statements, a free English translation of
which is included elsewhere in this Listing Memorandum.

As a result of the adoption of IFRS, the Issuer’s consolidated financial statements as of and for
the year ended December 31, 2016 prepared in accordance with IFRS are not comparable to the
Issuer’s consolidated financial statements as of and for the year ended December 31, 2015 prepared
in accordance with French GAAP. In addition, as a result of the Quick Acquisition, the Issuer’s
consolidated financial statements as of and for the year ended December 31, 2016 are not comparable
to the Financiére Quick consolidated financial statements as of and for the years ended December 31,
2015 and 2014, primarily because of the above-mentioned differences.

The pro forma consolidated income statement for the year ended December 31, 2015 derived
from note 12 to the BKF 2016 IFRS Financial Statements has been prepared on a pro forma basis as
though the Quick Acquisition and the reclassification with respect to the Belux Divestment had occurred,
in each case, on January 1, 2015 (the “BKF 2015 Pro Forma Financial Information”). The BKF 2015
Pro Forma Financial Information may not be representative of what would have been the Group’s actual
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results of operations had the Quick Acquisition and Belux Divestment occurred on the dates assumed
and it may not be indicative of our future performance. The following section contains non-IFRS and
non-GAAP measures that are not required by, or presented in accordance with French GAAP or IFRS
or any other generally accepted accounting standards. We have included these measures because
management uses them to measure operating performance in presentations to our directors and as a
basis for strategic planning and forecasting, as well as in monitoring, as relevant, certain aspects of our
operating cash flows, liquidity and business performance. See “Presentation of Financial and Other
Information—Non-IFRS and non-GAAP measures”.

The unaudited consolidated income statement and the other financial information presented for
the twelve months ended September 30, 2017 have been derived by subtracting from the financial
information of the Issuer as of and for the year ended December 31, 2016 the financial information from
our unaudited condensed interim consolidated financial statements as of and for the nine months ended
September 30, 2016, and adding the financial information from our unaudited condensed interim
consolidated financial statements as of and for the nine months ended September 30, 2017. The
unaudited consolidated income statement and the other financial information presented for the twelve
months ended September 30, 2017 have been prepared for illustrative purposes only and are not
necessarily representative of our results of operations for any future period or our financial condition at
any future date. This data has been prepared solely for the purpose of this Listing Memorandum, is not
prepared in the ordinary course of our financial reporting and has not been audited or reviewed.

This section should be read in conjunction with the financial statements included elsewhere in
this Listing Memorandum as well as the disclosures provided under “Presentation of Financial and Other
Information”, “Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Factors Affecting the Comparability of the Financial Information Presented’” and “Risk
Factors—Risks related to our presentation of financial and other information”.
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Consolidated Income Statement Data

The following table sets forth (i) the consolidated results of operations of the Issuer for the year
ended December 31, 2015 prepared on a pro forma basis as though the Quick Acquisition had occurred
on January 1, 2015 and as though the Belux Divestment operations had been reclassified as
“discontinued operations” as of January 1, 2015, (ii) the historical consolidated income statement of the
Issuer for the year ended December 31, 2016, derived from the BKF 2016 IFRS Financial Statements,
(iii) the historical unaudited interim condensed consolidated result of operations of the Issuer for the
nine months ended September 30, 2017, derived from the BKF Interim Financial Statements and (iv)
the consolidated result of operations of the Issuer for the twelve months ended September 30, 2017,
derived by subtracting from the result of operations of the Issuer for the year ended December 31, 2016,
the result of operations of the Issuer for the nine months ended September 30, 2016, and adding the
result of operations for the nine months ended September 30, 2017. See “Presentation of Financial and
Other Information” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Factors Affecting the Comparability of the Financial Information Presented” for more
information.

Burger King France

For the year ended For the nine months For the
December 31, ended September 30, twelve
months
ended
2015 September
(pro forma) 2016 2016 2017 30, 2017
(€ in millions)
Sales and franchise revenues ..........cccccceeveviieeeieeiiieeenennn 5559 578.3 426.8 443.6 595.1
COoSt Of SAIES ... (325.2) (333.6) (248.5) (241.7) (326.8)
Gross Profit....nrrnrmne - 230.7  244.8 178.3 2019 268.4
Operating and occupancy costs (excluding depreciation
and amortization) ........coooveiiiniee e (92.8) (97.3) (74.4) (75.6) (98.4)
Depreciation and amortization (restaurants)........c..cccceeuee (31.2) (30.8) (23.8) (22.7) (29.7)
Profit from operations.........ccccccemniimmmnnnnseenaen.. 106.7 116.7 80.1 103.6 140.2
SelliNG COSES ..t (48.1) (47.6) (37.0) (37.0) (47.5)
BK brand royalties ........c.ceveeiiieniieenieeecerc e (3.5) (8.3) (5.3) (11.7) (14.7)
Pre-0pening COStS ..ot (5.0) (3.3) (2.4) (1.5) (2.4)
Other operating income and eXpenses......c..ccceeevveeeeenuneen. (0.2) 7.5 3.6 7.6 11.5
Gross operating profit of restaurants.........cccccvvierrnnnae 49.9 65.1 38.9 61.0 87.1
General and administrative costs (excluding depreciation
and amortization) .......cooeeereeeieeenie e (42.9) (49.5) (33.3) (33.5) (49.7)
Depreciation and amortization (corporate center)............... (3.5) (3.2) (2.4) (2.3) (3.0)
Other corporate income and expenses......c..ocveeevveeeeenuneen. 17.3 15.9 11.8 11.2 15.4
Operating profit before non-recurring items (EBIT) ...... 20.8 28.4 15.0 36.4 49.8
Other non-recurring income and expenses........cc.ccceecveenee. (166.3) (15.2) (4.5) (18.1) (28.8)
Operating profit/(loss) after non-recurring items........... (145.5) 13.2 10.5 18.3 21.0
Net financial inCOMe/(EXPENSE) .....ceevvueririieeiiiiieeeiiieee e (36.4) (30.8) (28.3) (36.6) (39.2)
Profit/(loss) before tax........cccuemrnsmnnsnmnsnssssinsesssesnsennnas (181.9) (17.7) (17.8) (18.3) (18.2)
INCOME 1AX .eiitii ittt (5.4) (8.3) (7.7) (4.3) (8.7)
Income from assets held for sale and discontinued
(o) 0 =T = o] o U PRSURR 12.3 4.9 4.9 — —
Net profit/(loss) for the period...........cceecerrirrrsrrssnrssennnas (175.1) (21.1)  (20.6)  (22.6) (26.9)
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Consolidated Statement of Financial Position Data

Burger King France

As of As of September
December 31, 30,
2015 2016 2017
(€ in millions)
GOOAWIll .o 211.7 159.7 165.5
INtangible aSSets ......cceveiiiiee i 253.9 215.3 2141
Property, plant and equipment ...........ccccocveiiieeecceee e, 228.6 2111 240.2
Investment in asSOCIAtES .....uvvviiiiiiiiiiieieieeeeeeeeeeeee e 1.1 — —
Financial receivables and other non-current assets............ 11.3 11.5 11.7
Deferred tax assets ......ooovviiiiiiiiicciiee e 2.4 2.0 1.9
Non-current assets........cccceeceimriensicsccerrr e re s snnes 709.0 599.6 633.4
[N 2T a1 o] T P PPPPPPPNS 13.1 11.8 11.5
Trade receivabIes.........oueviiiiiiiiiiiiieeeeeeeeeeeeeeeeee e 42.4 42.4 53.7
CUIreNt taX @SSEIS ...uvriiiieeieiiiieieee e et 1.7 2.9 5.8
Tax receivables excluding income tax......cccocoeveivcveeenineenn. 14.0 31.9 25.9
Financial receivables and other current assets ................... 28.8 26.0 11.9
Other financial receivables............ccccceeiiciiiieiic e — 9.4 9.4
Cash and cash equivalents ..........cccceviei e 177.2 161.1 129.9
Current assets.....cccevvrrrrrrrrrrrsrsrrrr s 277.2 285.5 248.2
Lo ] 2L TT=T=Y 986.3 885.1 881.6
Share capital ........ocueeiiiiiii e — — —
Share Premilums .......eeeiiiii e 163.3 163.3 163.3
Retained earnings (including net profit for the period)......... (9.8) (38.1) (61.6)
Attributable to non-controlling interests ..........ccccvcveeeiineenn. 12.1 12.8 —
JLICo L= L= T 165.7 138.1 101.7
NON-CUITeNt ProViSIONS ........eeeviiiiieieiiee e 8.3 11.0 9.9
Financial llabilities ...........oeeeiiiiiieeee e 542.7 531.9 562.4
Other financial liabilities — — 14.9
Other non-current liabilities ..........ccccveeeeeciiiieiee e 6.4 5.8 5.2
Deferred tax liabilities ...........eeeeeiieiiiieeee e, 11.7 11.9 10.3
Non-current liabilities .......cccccvrvvirrcemrrrinnsrece e 569.0 560.6 602.7
Financial llabilities ...........ceeiiiiiiiece e 104.4 11.3 17.5
Trade payables........cc.oeviiiiiiiiii e 86.0 101.2 88.6
Current tax liabilities ... 2.8 9.1 9.4
Other tax abilitieS ..........coevvuieiiiieeeeee e 13.7 171 171
Employees and social security liabilities.............cccoccvveennnee. 30.3 32.1 31.1
Other current liabilities..........ccoocciiieeiiiiic e 14.4 15.7 13.5
Current liabilities......cccccveevvcreerrirerirsec e 251.5 186.5 1771
Total equity and liabilities ...........ccecorueereurercsnrercseecsearenens 986.3 885.1 881.6
Consolidated Cash Flow Data

For the year For the nine months For the

ended ended September twelve

December 31, 30, months

ended
September

2015 2016 2016 2017 30, 2017

(€ in millions)

Cash generated by operating activities...........c.cccccevvienieennn. 9.6 82.7 40.6 33.2 75.3
Cash generated/(used) by investment activities ..................... (6.8) 42.4 879 (65.0) (110.5)
Cash generated/(used) by financing activities ............cccceen.... 138.3 (141.5) (127.5) 0.9 (13.1)
Change in cash and cash equivalents...........cccceviienriicnnnns 1411  (16.4) 1.0 (30.9) (48.3)
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS

The following is a discussion and analysis of the financial condition and results of operations of
the Group in the periods set forth below, based on data extracted from the financial statements and pro
forma financial information of the Issuer and Financiére Quick as discussed under “Presentation of
Financial and Other Information’.

This discussion should be read together with, and is qualified in its entirety by reference to the
consolidated financial statements prepared in accordance with French GAAP or IFRS, free English
translations of which are included elsewhere in this Listing Memorandum.

The following discussion should also be read in conjunction with “Presentation of Financial and
Other Information,” and “Summary Historical Consolidated Financial Information and Other Data’. A
summary of the Group’s critical accounting policies that have been applied to these financial statements
is set out below under the caption “—Critical Accounting Policies’. The discussion in this section may
contain forward-looking statements that reflect the Group’s plans, estimates and beliefs and involve
risks and uncertainties. The Group’s actual results could differ materially from those discussed in these
forward-looking statements. Factors that could cause or contribute to these differences include, but are
not limited to, those discussed below and elsewhere in this Listing Memorandum, particularly under
“Risk Factors” and “Forward-Looking Statements”.

Unless the context indicates otherwise, in this “Management’s Discussion and Analysis of
Financial Condition and Results of Operations,” references to “we,” “us” or the “Group” (i) refer to, prior
to the Quick Acquisition, the Issuer and its consolidated subsidiaries, (ii) refer to, following the Quick
Acquisition, the Issuer and its subsidiaries, including Financiére Quick and its subsidiaries (but
excluding the companies and assets constituting the perimeter of the Belux Divestment unless clear
from the context) and references to the “Financiére Quick Group” refer to Financiére Quick and its
subsidiaries for all periods and (iii) do not include the Targets and do not take into account the effects
of the Acquisitions, unless the context otherwise requires. For more information on the Acquisitions,
see “Summary—The Transactions”.

Overview

We are Burger King France, resolutely focused on the expansion of the world’s second largest
QSHR chain in the French market which is characterized by secular, long-term demand for eating out
and a strong affinity for our brand. Guided by the Burger King philosophy of “Have it your way”, we offer
consumers a differentiated eating experience, combining high-quality food, such as our flame-grilled
hamburgers, with attractive restaurant locations.

In 2013, our principal shareholder Groupe Bertrand reintroduced the Burger King brand to the
French market after a 15 year absence, by signing of a master franchise agreement between Burger
King France and BK Europe, the holder of the Burger King brand. Groupe Bertrand is a leader in the
French restaurant industry, known for its ability to roll out and transform restaurant concepts. In our first
two years of operations in 2014 and 2015, we implemented an ambitious expansion program, leading
to the opening of 42 restaurants and generating significant brand awareness through a savvy marketing
campaign that harnesses the amplification effects of social media.

In December 2015, we seized the opportunity to secure the growth trajectory of the Burger King
brand throughout mainland France with the acquisition of Financiére Quick Group, an incumbent QSHR
operator with nearly 400 prime restaurant locations in France. Following the acquisition of Quick, we
have demonstrated a successful track-record of converting Quick restaurants to the Burger King brand
as well as new Burger King restaurant openings. Since we began to implement the “Quick & King 2020”
plan, which focuses on the conversion of our legacy Quick restaurants to Burger King brand restaurants
and aims to add a minimum of 100 new restaurants every year for the next three years, we have
demonstrated a successful track-record of converting Quick restaurants to the Burger King brand, as
well as opening new Burger King brand restaurants. See “Forward-Looking Statements”. As of
September 30, 2017, we operated 172 restaurants under the Burger King brand, as compared with 108
restaurants as of December 31, 2016.
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Our mission is to continue to deliver high-quality service to our customers and support the
growth of our franchisees through expansion according to our strict development criteria, while
exploiting economies of scale, optimizing logistics costs and further growing our EBITDA. We believe
that our business model, which features a mix of Pure Franchise Restaurants and Franchise with Lease
Management Restaurants, as well as Company Restaurants, enables us to flexibly manage our growth
while controlling the locations of the restaurants in our network. As of September 30, 2017, we were
the direct lessee for or owner of approximately 82% of the restaurant locations in our network.

As of September 30, 2017, 72% of our restaurants are Franchise Restaurants and the
remaining 28% are Company Restaurants, a balance that supports our gross margin and reduces our
capital expenditure requirement for expansion, as demonstrated by an annual cash conversion ratio of
70% and 93% for the years ended December 31, 2015 (pro forma) and 2016, respectively.

In 2016, Burger King was the preferred QSR brand in France over Brioche Dorée, Subway,
KFC and McDonald’s, according to an OC&C consumer survey. The strong recognition of the Burger
King and Quick brands in France, together with Burger King’s significant restaurant network worldwide,
serves as a solid base to attract customers and prospective franchisees.

For the twelve months ended September 30, 2017, average restaurant sales (“ARS”) for Burger
King restaurants were approximately €3.6 million, compared to ARS for Quick for the same period and
McDonald’s (in 2016, according to GIRA) restaurants of approximately €2.0 million and €3.4 million,
respectively. Additionally, enhanced marketing communication and turnaround initiatives in our Quick
brand restaurants resulted in positive LfL SWS performance of Quick brand restaurants in mainland
France for the quarter ended September 30, 2017.

Combined with Quick, we are the second largest QSHR chain in France, with approximately
15% market share by revenue in 2016, generating €1,079.8 million in SWS, €595.1 million in revenue
and €85.0 million of Adjusted EBITDA for the twelve months ended September 30, 2017, with 465
restaurants as of September 30, 2017 (172 of which were under the Burger King Brand).

Presentation of Financial and Other Information

This Listing Memorandum includes consolidated financial and other data for the Issuer and
Financiere Quick.

The Issuer was established in October 2013 as a société par actions simplifiée under the laws
of France in order to lead and develop the Burger King brand in France, carry out the activities
contemplated by the Master Franchise Agreement and serve as the Group’s holding company. For the
years ended December 31, 2014 and 2015, the Issuer prepared its consolidated financial statements
in accordance with French GAAP. Following the Quick Acquisition, the Issuer adopted IFRS for the
preparation of the consolidated financial statements as of and for the year ended December 31, 2016
and subsequent periods in order to provide accounting and financial data that is more comparable to
financial information published by its peers.

Financiére Quick was established in March 2004 as a société par actions simplifiée under the
laws of France. In October 2006, it served as the acquisition vehicle for the acquisition and taking private
of Quick Restaurants S.A., the owner of the Quick brand and holding company of the eponymous
franchisor following which it became the new reporting entity of the Group. Financiére Quick issued the
Quick Notes in April 2014 to refinance certain indebtedness. Pursuant to the terms of the Quick
Indentures, Financiére Quick was required to prepare consolidated financial statements at the level of
Financiére Quick and its consolidated subsidiaries.

Financial Statements

In order to present and discuss comparable financial periods in this Listing Memorandum, we
include and discuss the following financial information in this “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” as further discussed under “—Factors Affecting the
Comparability of the Financial Information Presented—Acquisitions and divestments”:

(a) the unaudited interim condensed consolidated financial statements of the Issuer and
its subsidiaries as of and for the nine months ended September 30, 2017 prepared in
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accordance with IAS 34, the standard of IFRS applicable to interim financial
statements, which includes comparative information as of and for the nine months
ended September 30, 2016 (the “BKF Interim Financial Statements”);

(b) the audited consolidated financial statements of the Issuer and its subsidiaries as of
and for the year ended December 31, 2016 prepared in accordance with IFRS, the
“BKF 2016 IFRS Financial Statements”);

(c) certain unaudited pro forma financial information of the Issuer and its subsidiaries as
of and for the year ended December 31, 2015 derived from note 12 to the BKF 2016
IFRS Financial Statements, which has been prepared as though the Quick Acquisition
had occurred on January 1, 2015 and the Belux Divestment had occurred on
January 1, 2015 (the “BKF 2015 Pro Forma Financial Information”);

(d) the audited consolidated financial statements of the Issuer and its subsidiaries as of
and for the year ended December 31, 2015 prepared in accordance with French GAAP;

(e) the audited consolidated financial statements of the Issuer and its subsidiaries as of
and for the year ended December 31, 2014 prepared in accordance with French GAAP
(together with d)) above, the “BKF 2015/2014 French GAAP Financial Statements”);

(f the audited consolidated financial statements of the Financiére Quick Group as of and
for the year ended December 31, 2015 prepared in accordance with IFRS; and

(9) the audited consolidated financial statements of the Financiére Quick Group as of and
for the year ended December 31, 2014 prepared in accordance with IFRS (together
with (f)) above, the “Quick 2015/2014 IFRS Financial Statements”).

Free English-language translations of the above-listed financial statements are included
elsewhere in this Listing Memorandum.

The BKF Interim Financial Statements have been subject to a review by KPMG SA and
Exelmans Audit et Conseil, as stated in their report thereon. The BKF 2016 IFRS Financial Statements
have been audited by KPMG SA and Exelmans Audit et Conseil, as stated in their report thereon. The
BKF 2015 Pro Forma Financial Information is unaudited and provided to assist investors in evaluating
the changes in the results of operations of the Group adjusting for the perimeter effects of the Quick
Acquisition and the Belux Divestment. See “Risk Factors—Risks related to our presentation of financial
and other information—The BKF 2015 Pro Forma Financial Information has been prepared using
certain assumptions and it may not be representative of what would have been the Group’s actual
results of operations had the Quick Acquisition and Belux Divestment occurred on the dates assumed
and it may not be indicative of our future performance”. The BKF 2015/2014 French GAAP Financial
Statements have been audited by Exelmans Audit et Conseil, as stated in its reports. The Quick
2015/2014 IFRS Financial Statements have been audited by KPMG SA, as stated in its report thereon.

Factors Affecting the Comparability of the Financial Information Presented

Set forth below are certain factors that affect the comparability of the financial information
presented in this “Management’s Discussion and Analysis of Financial Condition and Results of
Operations”.
Acquisitions and divestments

During the periods under review, certain acquisitions and divestments impacted our scope of
consolidation and, therefore, our results of operations, including principally the transactions described
below.

Quick Acquisition

In December 2015, Burger King France, majority-owned by Groupe Bertrand, acquired
Financiéere Quick (the “Quick Acquisition”). The Quick Acquisition involved a cash payment as well as
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an equity capital injection by Burger King France to fund a partial redemption of €90.0 million aggregate
principal amount of Quick Notes. As a result of the Quick Acquisition, the System-wide sales (“SWS”),
revenue and EBITDA of Burger King France increased significantly with the addition of the Financiere
Quick Group to its perimeter. In order to assist prospective investors in evaluating the results of
operations and business performance of the Group following the Quick Acquisition, we have prepared
the BKF 2015 Pro Forma Financial Information, which presents our results of operations as though the
Quick Acquisition had occurred at the beginning of the relevant period.

See note 12 to the BKF 2016 IFRS Financial Statements included elsewhere in this Listing
Memorandum and “Risk factors—Risks related to our presentation of financial and other information—
The BKF 2015 Pro Forma Financial Information has been prepared using certain assumptions and it
may not be representative of what would have been the Group’s actual results of operations had the
Quick Acquisition and Belux Divestment occurred on the dates assumed and it may not be indicative of
our future performance”.

Belux Divestment

In September 2016, following the Quick Acquisition, we divested the Quick operations in
Belgium and Luxembourg and, following such divestment, we then reclassified the contribution of such
divested operations in our consolidated financial statements as “discontinued operations” with effect as
of January 1, 2015 (the “Belux Divestment”). The perimeter of the Belux Divestment included certain
legal entities in Belgium and Luxembourg as well as related assets and liabilities, representing 101
Quick restaurants in Belgium and Luxembourg (92 in Belgium, of which 80 were Franchise Restaurants,
and 9 in Luxembourg, all operated as Company Restaurants). The buyer was QSR Belgium, a new
master franchisee for the Burger King brand for Belgium and Luxembourg with a similar intention to
progressively convert most of the Quick restaurants to Burger King restaurants. From January 1, 2016
to September 1, 2016, the date the Belux Divestment was effective, the activities related to the Belux
Divestment generated €132.3 million of sales which contributed to €57.9 million of revenue and €
14.3 million of EBITDA recorded in the BKF 2016 IFRS Financial Statements.

In order to assist prospective investors evaluate the results of operations and business
performance of the Group following the Belux Divestment, we have prepared the BKF 2015 Pro Forma
Financial Information, which presents our results of operations as though the Belux Divestment had
occurred at the beginning of the relevant period. In preparing the BKF 2015 Pro Forma Financial
Information, management allocated to Quick’s Belgian and Luxembourg operations the dedicated
headquarters costs of such entities as well as the pro rata amount of certain distribution services
revenue received by the Group from suppliers. See note 12 to the BKF 2016 IFRS Financial Statements
included elsewhere in this Listing Memorandum and “Risk factors—Risks related to our presentation of
financial and other information—The BKF 2015 Pro Forma Financial Information has been prepared
using certain assumptions and it may not be representative of what would have been the Group’s actual
results of operations had the Quick Acquisition and Belux Divestment occurred on the dates assumed
and it may not be indicative of our future performance”.

From a cash flow perspective, we were unable to isolate the effects of the Belux Divestment on
our consolidated statement of cash flows on a pro forma basis. Therefore, the discussion included under
“—Liquidity and Capital Resources—Cash Flows—BKF 2016 IFRS Financial Statements as of and for
the year ended December 31, 2016 compared to the year ended December 31, 2015” contains the
impact of Quick’s former operations in Belgium and Luxembourg. Management has provided qualitative
commentary to the cash flow discussion included herein to discuss the impact of the perimeter sold as
part of the Belux Divestment on the Group’s consolidated cash flow statement as of and for the year
ended December 31, 2016. It should also be noted that during the years ended December 31, 2016
and 2015, the Quick Indentures imposed restrictions on dividends and other payments from the
Financiere Quick Group to its parent Burger King France and any of Burger King France’s other
subsidiaries which led to inefficiencies in the cash management of the combined Group. As a result of
the foregoing, prospective investors may find it difficult to compare the Group’s consolidated cash flow
statements for the periods indicated.

Southern Territories Divestment

In December 2016, following the Quick Acquisition and the decision to concentrate on
developing the Burger King brand in mainland France and focusing on Quick’s core market of mainland
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France, Financiere Quick sold its 15 Franchise Restaurants operating in Reunion and New Caledonia,
respectively an overseas department and overseas collectivity of France, to a subsidiary of BKC (the
“Southern Territories Divestment”). From January 1, 2016 to December 12, 2016, the date the
Southern Territories Divestment was effective, the activities related to the Southern Territories
Divestment generated €29.6 million of SWS for the year ended December 31, 2016, which contributed
to €2.4 million of revenue and €2.1 million of EBITDA. The BKF 2015 Pro Forma Financial Information
does not give pro forma effect to the Southern Territories Divestment and therefore our results of
operations discussed herein include the revenue and EBITDA generated by those Franchise
Restaurants.

Because of the perimeter effects caused by acquisitions and divestments as discussed under
“—Acquisitions and divestments,” the restated information as of and for the year ended December 31,
2015 included in the BKF 2016 IFRS Financial Statements prepared in accordance with IFRS and the
BKF 2015/2014 French GAAP Financial Statements are not comparable as the BKF 2015/2014 French
GAAP Financial Statements exclude the impact of the Quick Acquisition. Investors may therefore find
it difficult to evaluate the impact of the application of IFRS on the BKF 2015/2014 French GAAP
Financial Statements and discern underlying trends.

Application of IFRS

Following the Quick Acquisition, in order to present consolidated financial statements using
unified accounting principles, Burger King France adopted IFRS as of January 1, 2016 for the
preparation of its consolidated financial statements as of and for the year ended December 31, 2016.
The main impacts resulting from the adoption of IFRS include: (i) the acquisition costs related to the
Quick Acquisition expensed under IFRS 3, whereas they are included in “Gooadwill’ under French
GAAP, and (ii) deferred tax expenses.

Key Factors Affecting Our Results of Operations

Set forth below are certain key factors that historically have affected our results of operations,
and which may impact our results of operations in the future.

Consumer preferences and societal trends, general economic conditions and consumer
sentiment

We operate in the QSHR category of the QSR segment and our results of operations during
the periods under review have been, and in the future may continue to be, affected by changes in
consumer preferences and societal trends. Among the most significant trends that have affected our
results of operations is the increased prevalence of eating away from home as the habits of the French
population begins to exhibit greater convergence with other Northern European countries. Average time
dedicated to meal consumption decreased to 28 minutes in 2012, having declined a minute per year
since 2004. Demographic, social and economic trends underlying this decline include profound shifts
in the way people live, work and eat in recent decades that have accelerated with economic and
technological changes. More people are living alone, which means that people are eating out alone,
stopping to eat while in transit or getting together to eat outside the home as a social activity. According
to the Institut national d’études démographiques (INED) the percentage of single-person households in
metropolitan France was 35.1% of total households in 2014, up from 31.0% in 1999—the figure
averages approximately 50% in Nordic countries and approximately 40% in Germany according to
Eurostat (2013 data). In addition, more French households with children have dual incomes, meaning
both parents are working and more likely to be on the go during the week and pressed for time on the
weekends. Moreover, more French young people are working while pursuing their studies and therefore
have comparatively more spending power than prior generations. These demographic, social and
economic changes support the QSR segment as the price points are accessible, customer service
delivery is geared towards efficiency and the portion sizes can be generous. Data from INED and INSEE
suggest that these societal trends continued even through economic downturns, which leads us to
believe that they may provide additional resilience for our business. Additionally, we believe that these
societal trends contributed to increase footfall which had a positive impact on our results of operations,
during the periods under review.

Our results of operations are also influenced by changes in consumer preferences and trends
regarding taste, packaging, ordering and customer service. To the extent we are able to maintain a
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fresh brand image and good reputation among consumers for products that appeal to them, our results
of operations will be positively affected. Conversely, if we are unable to anticipate, identify and respond
to such changes by evolving our product offering, menu customization options, portion sizing, pricing
and other aspects of our business operations adequately and in a timely fashion, our results of
operations may be adversely affected. We are constantly seeking to stay at the vanguard of consumer
preferences through product offering and customer service, and have begun initiatives to better satisfy
customer needs, for example through a Burger King France mobile app that helps customers find
restaurants and learn about promotions.

In addition, our results of operations are also affected to a degree by global economic conditions
and specific local economic conditions in the markets and geographic areas in which we operate. Such
conditions include levels of employment, disposable income, consumer confidence and consumer
willingness to spend, which are influenced by a variety of factors, including gross domestic product and
interest and inflation rates. During the periods under review, our results of operations were affected by
the state of the French economy, our principal market following the Belux Divestment. According to
INSEE, France recorded GDP growth rates of 0.2% in 2014, 1.2% in 2015 and 1.1% in 2016. During
periods of economic growth, consumers tend to eat outside the home more frequently, young people,
an important demographic for the QSHR sector, tend to have more disposable income and consumers
generally tend to travel more often for work or leisure, all of which can lead to greater traffic in our
restaurants and contribute to SWS generation. Conversely, during periods with unfavorable economic
conditions characterized by stagnant or negative GDP growth and/or a decrease in disposable income,
consumers may reduce the frequency with which they dine out or choose more inexpensive restaurants
when dining away from home. Unfavorable changes in general economic conditions, therefore, can
reduce customer traffic, as consumers may prefer to prepare food at home, or comparison shop for the
best promotional deals from restaurants, which can reduce footfall at our restaurants. Nevertheless, we
believe that our positioning in the QSR segment with good value-for-money products mitigates the
impact of potential changes in general and local economic conditions as this sector has historically been
relatively resilient. According to GIRA, sales in the QSR segment (excluding cafés and bars) grew at a
CAGR of approximately 3.4% from 2013 to 2016 while sales in the overall AFH market in France grew
at a CAGR of approximately 0.9% over the same period in France. According to INSEE, nominal GDP
in France grew at a CAGR of 1.3% during the same period. This segment has notably benefited from
increasing out-of-home meal consumption, shorter time dedicated to meals and the shift towards more
affordable meals. See “Industry’.

In addition, footfall in our restaurants is a product of, among other things, consumer sentiment
which can be affected by significant global or national events. Large-scale sporting or cultural events
can encourage additional travel to certain regions by domestic and international tourists, which can
drive footfall and drive-throughs at certain restaurant locations where the event is held or on routes to
such locations. For example, in 2016, France hosted the UEFA Euro 2016 Cup with matches held at a
number of cities in France where the Group is present, such as Paris, Saint-Denis, Marseille, Lyon,
Bordeaux, Toulouse and Lille. Conversely, events such as terrorist attacks or civil disturbances such
as prolonged labor strikes can negatively affect our results of operations and discourage customers
from dining out, particularly if transportation networks are disrupted. For example, the greater Paris area
experienced a series of terrorist attacks, including attacks on the headquarters of the satirical magazine
Charlie Hebdo in January 2015 and a number of locations in November 2015, including outside the
Stade de France in Saint-Denis, the Bataclan theatre and several restaurants and cafés in the eleventh
arrondissement of Paris. Additionally, police investigation regarding potential terrorist activities affected
Brussels in November 2015, which led to a closure of shops, schools and public transportation for a
four-day period. Following these tragic events, consumers may have been less likely to patronize our
restaurants in and around the affected areas or in urban centers generally which affected the LfL SWS
performance of Quick for the year ended December 31, 2015 and may have partially offset increased
sales recorded by Burger King restaurants in the same period.

Evolution of our network

One of the drivers of our results of operations is the size and evolution of our restaurant network.
Prior to the Quick Acquisition, the Burger King restaurant network was still in its nascent stages in
France with 42 restaurants in its network (as of December 31, 2015). The Quick Acquisition permitted
Burger King France to accelerate its development through the conversion of existing Quick restaurants
to Burger King brand restaurants. Additionally, we opened new restaurants during the period under
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review as we sought to continue to expand our nationwide coverage. As a result, our network of Burger
King restaurants expanded from 16 as of December 31, 2014 to 172 as of September 30, 2017.
Concurrently, the number of Quick restaurants operated by the Group in mainland France during the
period under review decreased from 382 as of December 31, 2014 to 268 as of September 30, 2017
(excluding 16 restaurants temporarily closed and under conversion to the Burger King brand) due to
closures and conversions to the Burger King brand (excluding the 101 restaurants sold as part of the
Belux Divestment, 15 additional restaurants sold as part of the Southern Territories Divestment and
nine restaurants operated under the Quick brand outside of mainland France).

Our results and our margins are also affected by the evolution of the mix between Company
Restaurants and Franchise Restaurants in our network, as sales from our Company Restaurants add
leases and personnel costs to our cost structure. In addition, we generally incur capital expenditures
and pre-opening costs with each new Company Restaurant, whereas due to franchise arrangements,
the cost impact on the Group for adding a new Franchise Restaurant is more limited and the sales and
margin impact may be significant by comparison. Additionally, the cost of converting a Franchise
Restaurant is more limited in terms of investment, though the return in terms of additional royalties is
significant.

Our strategy is focused on continuing to roll out the Burger King brand. For the years ended
December 31, 2014, 2015 and 2016 and the nine months ended September 30, 2017 we opened 12,
26, 30 and 15 restaurants, respectively, of which four, 12, seven and three were Company Restaurants.
We generally record pre-opening costs corresponding to wages prior to trading, training and rent. During
years with a high number of Company Restaurant openings, such costs may be unevenly distributed
and disproportionally recorded during certain quarters before the sales uplift is experienced. This
necessary network growth may affect certain cost items in our consolidated income statement as well
as our cash flow related to investing activities in our consolidated cash flow statement. We expect this
opening effect to continue to be recorded, though the mix of Company Restaurants opened will likely
diminish over time as network expansion stabilizes. See also “—Key Performance Indicators—Number
of Restaurants” below for a discussion of restaurant openings and closings.

In addition, QSHR restaurant locations generally require a certain level of renovation and
refurbishment every six to seven years in order to maintain customer traffic. As all of our Burger King
restaurants have opened within the last three years, renovation and refurbishment expenses have
affected the cash flows and costs recorded in the Quick 2015/2014 IFRS Financial Statements with
respect to Quick branded restaurants, but this refurbishment requirement did not affect Burger King
branded restaurants. Furthermore, the works undertaken as part of the conversion process are
sufficient to restart the refurbishment cycle for such restaurants.

The following discusses the main trends discernable when examining the evolution of our
network during the periods under review that affected our results of operations.

The “novelty effect’, which we use to describe the strong sales performance experienced by
newly-opened and converted Burger King restaurants, records ARS in their first few months of
operations that are significantly higher than the monthly ARS of the entire Burger King network for the
full year. We believe the novelty effect results from the strong brand equity that Burger King enjoys in
the French market as a newly-arrived challenger in a market long dominated by McDonald’s. Also
contributing to this effect is Burger King’s strong value proposition characterized by good quality
ingredients and great taste at accessible prices, which resonates with customers. As a result, Burger
King restaurants register minimal ramp up time as the first month’s ARS typically exceeds that of the
entire Burger King France perimeter.

Factors that can affect the intensity and duration of the novelty effect include, among other
things:

o the number of Burger King restaurants in the catchment area (generally the novelty effect
is more pronounced for the first restaurant);

e the distance to competitor’s restaurants;

¢ the demographics of the catchment area; and
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e the characteristics of the restaurant (i.e., city center, suburban area, shopping mall or
drive-through location).

The graphic depicts the novelty effect by setting forth the ARS by month for our Burger King
restaurants, illustrating the intensity and duration of the novelty effect with reference to the whole
network.
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The higher ARS generated by Burger King restaurants as compared to Quick restaurants
recorded during the periods under review is largely attributable to higher footfall. As a result, by
increasing the number of Burger King restaurants in the network, initially through organic expansion in
the year ended December 31, 2015 (pro forma), and subsequently through the conversion of Quick
restaurants, our revenue generated directly by Company Restaurants and indirectly from Franchise
Restaurant through royalties and lease payments, increased.

As we progress in our conversion efforts, the weight of pre-existing Burger King restaurants will
increase in our calculation of ARS, and due to the waning of the novelty effect as to those restaurants,
the ARS for our Burger King restaurants as a whole may decrease, as it did for the twelve months ended
September 30, 2017 compared with the year ended December 31, 2016. On the other hand, as we
have optimized our network of Quick restaurants, their ARS has improved.

In addition, the periods under review reflect the pace of our conversion efforts in accordance
with the “Quick & King 2020” plan. The pace of conversion has depended, and in the future will likely
depend, on a combination of factors, including, among other things, the prioritization of certain clusters
to achieve better network density in the Burger King restaurant network and decreased logistics costs,
receipt of necessary permits and landlord consents, securing financing in the case of franchisees (as
applicable) and discussions with franchisees. As a result, the restaurants converted during the periods
under review represent a mix of locations, categories and sizes, thereby producing non-uniform effects
on our results of operations depending on the circumstances.

Franchise arrangements and franchisee performance

We are the master franchisee of Burger King in France and the franchisor for Quick, and
royalties, entry fees and lease payments from lease management arrangements have contributed
significantly to our results of operations during the periods under review. Our franchisees are
independent entrepreneurs who remunerate us by paying one-off entry fees upon the opening or
conversion of their restaurants and through the payment of a certain percentage of their sales as brand
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royalties (part of which we in turn pay to BK Europe). Moreover, for Franchise with Lease Management
Restaurants, we also receive lease payments as a percentage of sales. As a result of our franchise
arrangements, our results of operations and our profitability are significantly affected in a positive way
when Burger King’s ARS is performing well and when Quick’s LfL SWS performance is positive, as was
the case when it returned to growth in the fourth quarter of 2016, as it has remained through the third
quarter of 2017. We generally prefer to use franchises as we believe that our franchisees’ overall
expertise at running restaurants results in better performance.

During the periods under review, franchisor activity influenced our results in operations in the
following ways:

For the Burger King network:

for the years ended December 31, 2014 and 2015, our results of operations were affected
by a smaller network of restaurants which nonetheless had to absorb fixed headquarter
costs as we geared for growth and built an infrastructure to support and manage a
nationwide network;

the relative weight of Company Restaurants increased progressively; in 2014 and 2015, as
we needed to anchor the network and credibly demonstrate to potential franchisees that
the brand could gain traction in a variety of settings; while this helped our margins during
such period as we retained the full sales (minus the royalties payable to BK Europe) and
operating profit generated by a larger proportion of our network, it was more capital
expenditure-intensive. In addition, this period’s performance reflects certain management
adjustments to the operating model based on the initial experience of the brand since its
return to France; and

with respect to Franchise Restaurants, Pure Franchise arrangements were more common
in 2014 and 2015 as it permitted a more rapid development of the network since franchisees
incur the majority of capital expenditures for opening new restaurants under that model,
and even though we benefitted from the royalties corresponding to the high ARS resulting
from the novelty effect recorded when the Burger King brand returned to France, we
captured less of the sales generated from such restaurants.

For the Quick network:

the underperformance of the Quick brand relative to the market due to lack of a clear
strategy and unfocused messaging regarding its value proposition by Quick’s former
management resulted in decreased royalties, as reflected by the negative LfL recorded
during 2014 and 2015, until certain turnaround efforts initiated after the Quick Acquisition
yielded results that led to positive LfL performance from the fourth quarter of 2016 through
the third quarter of 2017;

due to the challenging economic situation in France and Belgium in the years ended
December 31, 2015 and 2014, compounded by Quick’s negative LfL SWS performance
during those years, certain franchisees exited the network, either due to retirement or
otherwise, and pursuant to certain of Quick’s older franchise arrangements or for strategic
reasons to maintain its presence, Quick purchased the locations (these are referred to as
“transfers” from Franchise Restaurants to Company Restaurants); and

following the Quick Acquisition, the larger scale of the combined group enabled us to
emphasize Franchise with Lease Management as the principal strategy for new openings
and conversions, which increased our lease obligations but also provided us with greater
revenue streams from lease payments by such franchisees that exceeded our
commitments in the underlying leases.

78



For the combined Burger King and Quick network:

o for the year ended December 31, 2016, the conversion of certain Quick restaurants to
Burger King restaurants in 2016 boosted ARS which compensated for the negative LfL
SWS performance recorded for the Quick brand during the first three quarters of 2016; and

e for the nine months ended September 30, 2017, positive LIL SWS performance was
positive through the period, which, together with optimization of the Quick restaurant
perimeter, resulted in an increase in Quick restaurants’ ARS, while Burger King ARS
decreased slightly as a result of the natural decline in the novelty effect for older Burger
King restaurants.

For more information on our franchise arrangements and royalties collected, see “Business—
Our business—Restaurant operations—Illustrative economics”.

Cost base

Our cost base is comprised of a mixture of variable, semi-variable and fixed costs. Variable
costs primarily include food and logistics costs. Operating and occupancy costs (including rental
expenses), as well as G&A expenses are mainly fixed costs, while personnel cost has both a fixed and
semi-variable component. Personnel cost related to staff in Company Restaurants are semi-variable
whereas personnel cost in connection with headquarters and Company Restaurants’ management is
generally fixed. In the event of a decrease in SWS, we may not be able to reduce our cost base in a
timely manner, in particular as it relates to our fixed costs, which could adversely impact our margins.
However, in the event of an increase in SWS, we benefit from a strong operational leverage as SWS
growth allows favorable scale effects.

The following sections discuss the main factors affecting the principal items of our cost base.
Food and logistics costs

Franchise Restaurants under the Burger King brand are responsible for their own food and
logistics costs. However, for Franchise restaurants under the Quick brand and for Company
Restaurants under both brands, we source a wide range of ingredients, including beef and chicken,
potatoes and other fresh and frozen products, and a variety of sauces to form our menu and we also
incur logistics costs to store inventory and transport raw materials and semi-finished products to such
restaurant locations. Our food and logistics costs were €224.4 million, €224.0 million and €214.4 million
during the years ended December 31, 2015 (pro forma) and 2016 and the twelve months ended
September 30, 2017, respectively, representing 40.4%, 38.7% and 36.0% of our total sales and
franchise revenues for the same periods, respectively.

During the periods under review, and particularly during the years ended December 31, 2014
and 2015, the logistics costs recorded for Burger King were higher because we imported most of our
raw materials and semi-finished goods. As we are the master franchisee of BK Europe for France, we
must use approved packaging and source from approved suppliers with plants that have passed
inspection by BKC or its affiliates. For the year ended December 31, 2014 and 2015, our operations
were too small to incentivize a supplier to construct a dedicated plant that could produce food or
packaging products according to Burger King specifications, which resulted in higher logistics costs as
a percentage of revenue as we had to import many raw materials from approved suppliers in
neighboring European countries, such as Germany, the United Kingdom and Spain. Therefore, despite
access to preferential pricing for meat at approved BK Europe suppliers, higher logistics costs reduced
our margins as our ability to harness economies of scale was limited. Given the size of our network as
of September 30, 2017, we have now begun initiatives to address both food and logistics costs through
negotiation of cost savings premised on scale. For the Quick network, which was larger than Burger
King’s in France during the periods under review, food costs were controlled as economies of scale
could be gainfully exploited and Quick had control over whether to shift its business to different,
lower-priced suppliers. Following the Quick Acquisition, with the growth of the Burger King network
largely secured through conversion of Quick restaurants, suppliers have reacted favorably and are
seeking to invest in long-term partnerships with us which we believe will assist us in reducing food costs
for future periods.
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In addition, many of the ingredients we use in preparing our food are commodities and are
subject to price volatility, notably beef. We purchase all of our beef in the European Union. European
beef prices are driven by the interplay of supply and demand dynamics. During the periods under
review, prices for European beef were lower in 2014 as culling of dairy cows depressed beef prices in
anticipation of the abolition of milk quotas in the EU in early 2015. Beef prices on the international
market during the period under review reached the highest level in the second quarter of 2015 at close
to €400 per 100 kg due to increase in demand in emerging markets. Prices declined thereafter in 2015
as production outpaced demand due in part to the effects of Russia’s ban on European beef imports
and slowing demand from emerging markets. To a degree, our food costs during the periods under
review reflect these raw material dynamics.

We seek to optimize spending on ingredients, reduce our exposure to price fluctuations and
contain logistics costs through a variety of measures, including regular review of our supply contracts,
maintain contacts with multiple suppliers, focusing our cost control measures on prevention of food
waste and actively planning our network growth in clusters to reduce logistics costs. Examples of cost
control initiatives or events during the periods under review include: (i) renegotiation of certain contracts
by Quick such as its beverage supply agreement in 2013, which reduced food costs with full-year effect
for the year ended December 31, 2014; and (ii) creation of a BKC-approved supplier network in France
which allowed Burger King France restaurants to obtain better pricing and reduce logistics costs.

We expect food and logistics costs to decrease as the network grows and becomes more
dense, and suppliers dedicated plants come online. Enhanced buying power owing to the growth of our
network has helped, and potentially in the future can help, us to attain high standards of product quality
and more competitive pricing. These factors can have positive effects on our customer proposition and
the profit margins of our Company Restaurants, though we expect that they will not affect our franchise
revenue since our royalties and lease payments are calculated as a percentage of their sales. An
ancillary benefit of our cost reduction initiatives is that franchisees may have greater financial means to
invest more quickly in a second or third Burger King restaurant. The effectiveness of our supply and
logistics chain can also impact our costs of sales and administration expenses.

See “Business—Procurement and Logistics—Raw Materials Supply” for more information.
Leasehold and occupancy costs

We currently rent all of our Company Restaurants and our Franchise with Lease Management
Restaurants through commercial or ground leases. We are the tenant of record for both types of
restaurants, though pursuant to our Franchise with Lease Management arrangements, the franchisee
pays us a percentage of sales for rent, generally with a fixed minimum. Franchise with Lease
Management arrangements, discussed in more detail under “—Franchise arrangements” require us to
be liable for the rent payment. However, not only do they provide us with control over the real estate,
but the percentage of sales paid by the franchisee compensates us for our ownership and management
of the business assets rights (fonds de commerce) and covers the underlying leasehold costs. Due to
the strong ARS generated by the Burger King brand, as the ratio of Burger King restaurants to Quick
restaurants increases during the conversion process, our leasehold costs should improve as a
percentage of revenue. During the periods under review, in each conversion of a Quick Franchise
Restaurant with Lease Management, the rent remained the same for the existing leasehold while the
ARS improved significantly, thereby yielding higher lease payments from the franchisees, which
contributed to our gross margin. Our leasehold and occupancy costs for restaurants were €55.2 million,
€57.0 million and €55.2 million during the years ended December 31, 2015 (pro forma) and 2016 and
the twelve months ended September 30, 2017, respectively, representing 9.9%, 9.8% and 9.3% of our
revenue for the same periods, respectively.

Commercial leases generally have a term of nine years, typically with early termination options
for the tenant every three years and an automatic renewal right for the tenant at the end of the term.
Ground leases (usually related to freestanding restaurants with their own parking spaces and grounds)
typically have a longer term of 30 years. Our leases generally contain an annual increase pursuant to
an indexation clause that is based on, among other things, inflation. Increases in our leasehold and
occupancy costs occur when we open new Company Restaurants and Franchise with Lease
Management Restaurants. Opening new restaurants also has the effect of increasing restaurant
overhead more broadly with additional rent, fixtures, insurance and other costs. Certain restaurant
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locations, particularly in transportation locations and at large shopping malls, may have a variable rent
set at a percentage of sales, typically with a certain minimum rent. See “Business—Real Estate’.

To manage leasehold and occupancy costs, we focus on site selection, the right-sizing of the
restaurant, and the negotiation of leases that are realistic in terms of the sales that such location can
generate. In this process, we are informed by the data from our other restaurants and we are guided by
conservative guidelines for rent as a percentage of sales. In connection with the conversion of Quick
restaurants to Burger King restaurants, we are committed to securing the lease agreement with the
landlord prior to the conversion when the conversion is planned to take place at the end of the lease
period. We are also leveraging Groupe Bertrand’s long history and know-how in site selection in order
to reduce costs. See “Business—Our Network—Site Selection’.

As the Burger King network expanded during the period under review, leasehold and
occupancy costs were better absorbed as a percentage of revenue. We expect that occupancy costs
will rise in the aggregate but decline as a percentage of revenue as the conversion of Quick restaurants
gathers pace and more Pure Franchise restaurants are transformed into Franchise with Lease
Management locations as part of the conversion negotiations. We believe this will result from the fact
that lease payments under Franchise with Lease Management arrangements will more than
compensate for the higher leasehold and occupancy cost base.

Labor costs

In addition to the cost of our headquarters staff and management, we hire employees (whom
we refer to as “team members”) directly for our Company Restaurants, while franchisees are
responsible for their own labor costs. Labor costs primarily comprise the salaries of team members
employed in individual restaurants plus managers and restaurant directors. The QSHR category is
labor-intensive, which is compounded by the fact that pursuant to French law and the applicable
collective bargaining agreements for the fast food sector, our ability to make use of part-time work and
require overtime is limited to certain prescribed thresholds. Though labor costs are largely fixed,
restaurants directors and managers receive a variable component of their compensation based on ARS.
During the periods under review, as the Burger King network was expanding, we regularly made new
hires for new Company Restaurants and for our G&A structure to gear for growth, and our results of
operations reflect the integration of such employees into our cost structure. Additionally, a portion of
pre-opening costs generally includes employee wages as staff must complete training prior to the
opening of the relevant Company Restaurant. The QSR segment generally has a high turnover among
team members, which can increase training costs and reduce productivity, but gives us some flexibility
to adapt the staffing level to the level of sales through attrition when sales decrease. Our Company
Restaurants’ labor costs were €100.8 million, €109.6 million and €112.4 million during the years ended
December 31, 2015 (pro forma) and 2016 and the twelve months ended September 30, 2017,
respectively, representing 18.1%, 18.9% and 18.9% of our total sales and franchise revenues for the
same periods, respectively.

We seek to manage labor costs based on right sizing the staff for each Company Restaurant
according to restaurant size and the expected footfall informed by similarly situated restaurants. We
also focus a portion of our new restaurant development efforts on originating drive-through locations
which tend to be more efficient from a labor-cost point of view because of the higher traffic that easily
absorbs the additional staff cost. Moreover, we have been investing in point-of-sale and cooking
equipment systems that seek to efficiently manage order, preparation and dispatch flow in the front of
the house and kitchen. For new restaurant openings, applicable collective bargaining agreements for
the fast food sector allow us to use short-term contracts and part-time work, which helps us to
accommodate the higher footfall trends during the novelty effect period and also ensure the correct
staffing level for the particular restaurant. We also manage team members on short-term contracts by
attrition, given the high turnover in the QSR segment. Lately, we have focused on internal promotion of
restaurant managers from the ranks of team members.

Product attractiveness and brand equity
Sales and margins in the QSHR category can be impacted by the relative success of new
products launched. The success of new burgers is attributable to a variety of factors, including the

attractiveness and taste of the product, perceived product quality and competition from other
comparable products launched by our competitors. Launch of a successful new product or an
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in-demand limited time offer can result in a sales uplift by encouraging additional footfall at our
restaurants. Conversely, a lack of new product offerings, an unsuccessful product or an incomplete
roll-out of a new product can decrease sales if customers are not satisfied. Examples of new products
launched during the period under review are the Supréme Range sandwiches introduced by Quick in
2016 and the Egg Burger introduced by Burger King in 2017.

Brand equity is another factor that can affect results of operations for operators in the QSR
segment. Positive associations regarding product quality, service, and value for money, among other
factors, can help consumers make a decision regarding which QSHR restaurant to patronize. The
Burger King brand was re-introduced in France in 2012 following a 15-year absence. According to a
consumer survey conducted by OC&C, in 2016, the Burger King brand was the preferred brand among
fast food operators in France. It also scored highest in product quality, quality for value and confidence
and tied for first in attractiveness of restaurants. We believe that the following characteristics
differentiate Burger King in the market place and help enhance our market position which contributed
to our results of operations during the periods under review: (i) flame-grilled patties; (ii) customization
under the “Have it Your Way” slogan; (iii) fresh ingredients; and (iv) generous portion sizes. During the
periods under review, as the network of Burger King restaurants expanded, brand awareness increased
and accelerated through word-of-mouth and the Group’s advertising campaigns on various media. The
return to France of Burger King, a brand with worldwide currency, a youthful messaging and a strong
challenger positioning to McDonald’s in many other jurisdictions, helped to create a novelty effect that
enhanced ARS for Burger King locations and was a significant contributor to our revenue during the
years ended December 31, 2015 (pro forma) and 2016 and the nine months ended September 30,
2017.

The Quick brand, though long-established in France, has experienced a loss of market share
based on the various strategies tested by its former management prior to the Quick Acquisition—this
may have reduced its brand appeal. However, it remains a strong brand based on the choices for
families and children. With management’s intervention following the Quick Acquisition, the Quick brand
recorded its first positive LfL SWS performance for mainland France in the fourth quarter of 2016 of
1.6% in recent years, which outperformed the QSHR category, and has remained positive through the
third quarter of 2017.

Marketing and digital presence

In order to spread awareness of the Burger King brand and maintain and defend market share
for the Quick brand, we undertake regular marketing campaigns and maintain an extensive digital
presence. Franchisees under the Burger King brand and the Quick brand contribute 3.5% and 4.5% of
their sales respectively to a marketing budget to which we also contribute the same percentage from
our Company Restaurants sales. We then work with advertising agencies to plan and execute
campaigns that resonate with our target audiences. Due to our separate franchise arrangements, each
of Burger King’s and Quick’s marketing budgets are separately maintained and managed. During the
periods under review, Burger King’s network was smaller, and hence our ability to deploy larger sums
for marketing was reduced. Instead, we opted for a strong digital presence, producing “viral” video clips
targeted to young people that were widely shared on social media, amplifying our ability to connect with
potential customers. Quick maintained national television advertising campaigns during the periods
under review due to its larger restaurant network. In addition to national advertising, we leverage our
restaurant locations as another medium of communication with our customers primarily through local
advertising and promotion campaigns. In the case of both brands, amounts collected from franchisees
for such brand’s marketing and advertising budget generally must be spent during the course of the
same year. We closely monitor the marketing spending and frequency of our competitors’ advertising
and promotion campaigns and endeavor to maintain a relatively constant investment in order to
maintain an appropriate communication presence.

Key Performance Indicators

In assessing the performance of our business, we consider a variety of performance and
financial measures. The key measures for determining how our business is performing are the number
and type of restaurants in our network, Average Restaurant Sales (“ARS”), Adjusted Run-rate EBITDA
and Like-for-like (“LfL”) System-wide sales (“SWS”) performance. Such indicators are either purely
operational in nature, include financial information not derived from the Group’s accounting system (i.e.,
SWS includes sales recorded by franchisees and not revenue received by the Group) and/or are not
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recognized measurements of financial performance under IFRS and/or French GAAP. See
“Presentation of Financial and Other Information—Non-GAAP and Non-IFRS Financial Information”.

Number of Restaurants

The number of restaurants consists of the total restaurants open at the relevant date, including
both Company Restaurants and Franchise Restaurants. The number of restaurants is a good indicator
of market penetration, the density of our network and our ability to successfully originate leasehold
locations and new franchise arrangements for Burger King restaurants and retain Quick’s nationwide
presence for purposes of converting most of such restaurants to Burger King in accordance with our
“Quick & King 2020” plan.

The following table presents the number of restaurants in our network by type, brand and
geography as of the dates indicated.

December 31, September 30,
2014 2015 2016 2017
BK Quick BK Quick BK Quick (M BK Quick @
Total restaurants (number of restaurants)
France (mainland only)........cccccocoeeeiinenen. 16 382 42 393 108 347 172 284
Of which Company Restaurants............... 4 103 16 111 32 101 42 87
Of which Pure Franchise Restaurants® ... 12 22 26 25 50 23 59 15
Of which Franchise with Lease
Management Restaurants®.................. — 257 — 257 26 223 71 182
International™® ..........ccoeeeeeeeeeeeee e — 1 — 8 — 7 — 9
Subtotal ......ccoceeerrer e, 399 443 462 465
Belgium®) ... — 91 — 92 — — — —
Luxembourg®.........cccevveeveiiennns — 9 — 9 — — — —
Reunion and New Caledonia® .. — 12 — 13 — — — —
Total restaurants .......cceeeeeeeeeeeeeeeeeeeeee. 511 557 462 465

(1) Includes eight restaurants temporarily closed as of December 31, 2016 for conversion into Burger King, of which five were
Company restaurants, one was a Pure Franchise Restaurant and two were Franchise with Lease Management Restaurants.

(2) Includes 16 restaurants temporarily closed as of September 30, 2017 for conversion into Burger King, of which three were
Company restaurants and 13 were Franchise with Lease Management Restaurants.

(3) Quick has historically had a more heterogeneous mix of franchise arrangements which included variations of pure franchise
and franchise with lease management arrangements. For simplification of the presentation, all arrangements with some
degree of lease management have been recorded as “Franchise with Lease Management Restaurants” and the remainder
has been recorded as “Pure Franchise Restaurants”.

(4) Includes Franchise Restaurants in the French departments of Guadeloupe and Martinique, as well as Morocco and Tunisia.

(5) Belgium and Luxembourg had 92 and nine Quick restaurants as of September 1, 2016, respectively, when those operations
were sold to QSR Belgium. See “—Factors Affecting the Comparability of Financial Information Presented—Acquisitions
and divestments—Belux Divestment’.

(6) Reunion and New Caledonia had eleven and four Quick restaurants as of December 12, 2016, respectively, when those
operations were sold to an affiliate of BKC. See “—Factors Affecting the Comparability of Financial Information Presented—
Acquisitions and divestments—Southern Territories Divestment’.

During the periods under review, the main trends in our restaurant network have been: (i) an
expansion of the Burger King network, initially with a larger weight of Company Restaurants and Pure
Franchise arrangements, then progressively with Franchise with Lease Management arrangement and
an acceleration of Burger King openings following the Quick Acquisition resulting from conversions;
(i) a contraction of the Quick network resulting from the combined effects of the Belux Divestment, the
Southern Territories Divestment, conversions into Burger King restaurants and closures of certain
loss-making restaurants; and (iii) an increased focus on mainland France, our principal market. Due to
the variations in the economic terms of our franchise arrangements between Pure Franchise and
Franchise with Lease Management, the growth of Franchise with Lease Management can
disproportionately increase the franchise revenue generation as we collect a percentage of sales
because the lease and business assets rights (fonds de commerce) management fees we collect
generally exceeds the fixed lease we pay to the landlord. In addition, our results of operations have
been affected by outsized contribution of the progressively larger Burger King network due to its higher
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ARS. See “—Key Factors Affecting Our Results of Operations—Evolution of our network,” “—Key
Factors Affecting Our Results of Operations—Franchise arrangements,” “—Factors Affecting the
Comparability of the Financial Information Presented—Acquisitions and divestments” and “—Average
Restaurant Sales” for more information.

Average Restaurant Sales

Average Restaurant Sales (“ARS”) refers to the annualized monthly average sales (excluding
VAT) recorded per restaurant for the given sample size calculated by: (i) adding all monthly sales
generated for the restaurant sample, but excluding the month in which the opening of any restaurant
occurred (as applicable); (ii) dividing by the number of restaurant months to attain the ARS per month;
and (iii) multiplying the ARS per month by 12 to annualize it. ARS is largely driven by footfall, which is
in turn generated by a variety of factors, including but not limited to, location of the restaurants, product
attractiveness, brand equity, consumer preferences, societal trends, general economic conditions,
consumer sentiment, weather, opening hours, marketing, digital presence and promotional activity and
limited time offers. See “—Key Factors Affecting Our Results of Operations”.

We use ARS to assess and compare the performance of restaurants by type and brand across
periods. ARS is also used as a benchmark to compute the variable compensation component for
restaurant directors, restaurant managers and team leaders if the relevant Company Restaurant
out-performs. We track ARS for both Quick and Burger King restaurants, though we use it
predominantly as a key performance indicator for the Burger King network and to reduce the impact of
the novelty effect in our internal reporting. Management believes that ARS is the most useful indicator
to assess the sales generation of the Burger King network.

The table below sets forth the ARS evolution for the brands and periods indicated.

Year ended December 31, Twelve

months ended
September 30,
2014 2015 2016 2017
Average restaurant sales (ARS) (€ in thousands)
Burger KiNg......cooooieeeieiceee e 4,078 4,396 3,979 3,596
Quick (mainland France only) ........ccccceeniieieinieeneenne 2,075 1,931 1,873 1,950

The ARS evolution for Burger King for the periods under review reflects, on one hand, the
expansion of the network with uneven distribution of the openings throughout the year (for example, in
each of 2014 and 2015, they were mostly concentrated in the last two months of the year) and, on the
other hand, the strong novelty effect recorded. The ARS of the Burger King restaurants was superior to
that of Quick restaurants largely because of footfall and continued strong resonance of the Burger King
brand among its target demographics. ARS is also affected by the mix in the restaurant network and
the change in restaurant network perimeter. For Quick, the ARS recorded during the periods under
review is mainly due to LfL SWS performance and some impact of restaurant mix. As we progress in
our conversion efforts, the weight of pre-existing Burger King restaurants will increase in our calculation
of ARS, and due to the waning of the novelty effect as to those restaurants, the ARS for our Burger
King restaurants as a whole may decrease, as it did for the twelve months ended September 30, 2017
compared with the year ended December 31, 2016. On the other hand, as we have optimized our
network of Quick restaurants, their ARS has improved.

See also “—Key Factors Affecting Our Results of Operations—Evolution of our network,” “—
Key Factors Affecting Our Results of Operations—Franchise arrangements” and “—Adjusted Run-rate
EBITDA” for more information.

Adjusted Run-rate EBITDA

We use Adjusted Run-rate EBITDA as a key performance indicator to measure operating
performance. Adjusted Run-rate EBITDA is calculated as the EBITDA that the Group would have
generated during the twelve months ended September 30, 2017 excluding pre-opening costs incurred
prior to the commencement of operations of new Company Restaurants and Franchise with Lease
Management Restaurants (minus the EBITDA generated by the Southern Territories Divestment
perimeter) if all of the Burger King restaurants that were newly opened, converted or temporarily closed
for conversion as of September 30, 2017 had been operational during the entire twelve-month period.
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We believe that Adjusted Run-rate EBITDA is a useful indicator of our ability to service our
indebtedness and more accurately reflects the ARS and profit-generation capacity of our restaurant
network for the relevant period given our early development phrase and the sizeable uplift in ARS
between Burger King and Quick discussed under “—Average Restaurant Sales”. Adjusted Run-rate
EBITDA is therefore used for internal purposes to evaluate operating performance of the business for
the period utilizing the actual restaurant network composition at the period-end date, thereby giving
effect to the weight of the Burger King brand’s contribution to our results of operations as of such date.

We may use Adjusted Run-rate EBITDA to analyze our performance in future periods,
depending on the pace of newly opened or converted restaurants, with appropriate changes in the
methodology that our management may determine.

The table below sets forth our Adjusted Run-rate EBITDA for the twelve months ended
September 30, 2017 and a reconciliation of Adjusted Run-rate EBITDA to EBITDA.

For the

twelve
months
ended
September
30, 2017
(€in
millions)
E B T D A et e e e e — e e e e e ——— e e e e ———eeaa——reeea——eeeeaateeeeanreeeearraeean 82.6
Restaurant EBITDA of the 104 restaurants newly opened, converted or under
conversion as of September 30, 2017 ... (34.2)
Restaurant EBITDA of definitively closed and disposed restaurants ............ccccoccvveeerienennn. (0.5)
Pre-0pENING COSES ...ciiiiiiiiiiiit ittt e s e e s e s e e s anr e s 2.4
Run-rate adjustment for new and converted restaurants ..........ccoooeiiieie i 50.9
Adjusted Run-rate EBITDA ........ccoiriimirmmrmnisss s s sns s sssssss s sssssss s sssssssssesssnsssnnsan 101.2

For a reconciliation of EBITDA to net loss for the period, see footnote 2 to “Summary Historical
Consolidated Financial Information and Other Data—Other Financial Data including pro forma and as
adjusted data’.

We calculate Adjusted Run-rate EBITDA in the following manner:

. First, we remove the restaurant EBITDA of 104 new Burger King restaurants, consisting of
(i) 79 former Quick restaurants converted into Burger King restaurants in the twelve months
ended September 30, 2017; (ii) 25 Burger King restaurants newly opened in the twelve months
ended September 30, 2017 and (iii) 16 Quick restaurants temporarily closed for conversion to
Burger King restaurants as of September 30, 2017.

. Second, we remove the (i) restaurant EBITDA attributable to the Southern Territories
Divestment perimeter disposed in 2016 in the amount of €(0.5) million as described under “—
Factors Affecting the Comparability of the Financial Information Presented—Acquisitions and
divestments” and (ii) the restaurant EBITDA of restaurants definitively closed or disposed
during the twelve months ended September 30, 2017.

o Third, we add back the actual pre-opening costs incurred during the period. Pre-opening
costs refer to costs incurred prior to the opening of a new restaurant, including rent incurred
prior to opening, wages of employees in training and food costs incurred for training of new
employees. Total pre-opening costs for the twelve months ended September 30, 2017 were
€2.4 million.

. Fourth, we reflect the run-rate adjustment which is calculated as follows:
o To estimate the sales that would have been generated in the twelve-month period by
the 104 restaurants in the sample, we use the ARS of 96 of the 104 new restaurants

operational on September 30, 2017 (as eight of them only began operations in
September 2017 and their first month is excluded) for the period from the beginning of
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the first full month of operations as a Burger King restaurant through September 30,
2017, representing an ARS of €4.0 million. We then apply this ARS to the 104
restaurants in the sample.

o For the 24 Company Restaurants in the sample, we apply to the ARS a cost margin
calculated on the basis of the actual restaurant costs of the entire Burger King brand
Company Restaurant network for the twelve months ended September 30, 2017 as
recorded, except with respect to occupancy costs, for which we apply the actual
occupancy costs for each restaurant in the sample.

o For the 80 Franchise Restaurants in the sample, we apply to the ARS an EBITDA
margin based on the underlying franchise arrangement of each business model, i.e.,
4.5% royalties for Pure Franchise Restaurants (representing the net amount collected
after BK Europe’s royalties) and 11.0% royalties and lease and business asset fees for
Franchise with Lease Management Restaurants (representing the net amount
collected after BK Europe’s royalties plus the net amount collected in lease and
business asset fees minus 6.0% of sales to represent rent payable to landlords).

In order to provide prospective investors with further information to assess our calculation of
Adjusted Run-rate EBITDA, the table below presents a sensitivity analysis of Adjusted Run-rate EBITDA
based on a €400,000 increase or decrease in the annualized ARS as applied to the 74 restaurants
subject to the run-rate adjustment.

For the twelve
months ended

September 30,
Adjusted Run-rate EBITDA on the basis of: 2017

(€ in millions)
Annualized ARS Of €3.6 MIIIION ......cooiiiieeeeee e e e 95.6
Annualized ARS Of €4.0 MIIION .ouniiieeeeeeeeee et e et e e e e e e e eaeeeeeeaas 101.2
Annualized ARS Of €4.4 MIllION .ounieieeeeeeeeeee ettt e e e e e e e e e eaeererenas 106.7

Adjusted Run-rate EBITDA is not intended to be a projection, estimate or guarantee of
performance regarding Adjusted EBITDA generation for the year ending December 31, 2017 or any
other future period which may be affected by definitive closures of Quick restaurants, the phasing out
of the novelty effect and the pace of conversions (including the length of temporary closures required
for conversion). Moreover, prospective investors should note that the increase in Adjusted EBITDA
modeled by Adjusted Run-rate EBITDA for new restaurant openings and conversions may be offset, to
a degree that will vary on the circumstances, by a number of factors, including but not limited to, the
performance of the Quick network and the loss of logistics services-related EBITDA no longer generated
by Quick Franchise Restaurants once they are converted to Burger King (as Burger King’s model is
based on the full outsourcing of logistics services). See “Risk Factors—Risks related to our presentation
of financial and other information—The preparation of Adjusted Run-rate EBITDA as presented in this
Listing Memorandum includes certain estimates and assumptions which we consider reasonable, but
we cannot assure you that we would have achieved such levels of profitability for the twelve months
ended September 30, 2017 had all of our Burger King restaurants in operation or under conversion as
of September 30, 2017 been in operation during such period and Adjusted Run-rate EBITDA is not a
projection of future performance”.

Investors should note that EBITDA is not uniformly or legally defined and is not a recognized
indicator under IFRS or French GAAP. Other companies in the QSHR category may calculate EBITDA
differently, make different adjustments or employ other run-rate estimations, and consequently our
presentation of these figures may not be comparable to other companies’ figures and must be read in
conjunction with the discussion of gross margin, operating profit and operating cash flows included
elsewhere herein and in our consolidated financial statements. The adjusted run-rate information
presented herein is for informational purposes only. This information does not necessarily represent the
results we would have achieved had all such newly-opened or converted restaurants been in operation
for the twelve months ended September 30, 2017. This information is inherently subject to risks and
uncertainties and it may not give an accurate or complete picture of our financial condition or results of
operations, may not be comparable to our consolidated financial statements or the other financial
information included in this Listing Memorandum and undue reliance should not be placed upon it when
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evaluating an investment decision. See “Presentation of Financial and Other Information—Non-GAAP
and Non-IFRS Measures’. See also “Forward-Looking Statements” and “Risk factors—Risks related to
our business—Qur results of operations and growth forecasts depend primarily on our ability to
successfully convert existing Quick restaurants to the Burger King brand’.

LfL SWS performance

Given the maturity of the Quick network, we also track LfL SWS performance for the Quick
network as an additional key performance indicator to assess our turnaround efforts for the brand since
the Quick Acquisition. LfL SWS refers to the change in either Company Restaurant sales or Franchise
Restaurant sales in a period from the same period in the prior year, but only for restaurants that have
been open for 24 months or longer (so as to ensure full comparability of restaurant results) as of the
end of the most recent period and with no more than 30 days of closure over such period.

For the years ended December 31, 2014, 2015 and 2016 and the nine months ended
September 30, 2017, Quick’s LfL SWS performance for mainland France was -6.0%, -6.4%, —3.6%
and +2.6%, respectively. Until June 2016, Quick underperformed the QSR market which nonetheless
exhibited a negative trend on a like-for-like basis for the periods under review. Quick recorded negative
LfL SWS performance during most of the periods under review due to multiple factors, including those
outside management’s control, such as the terrorist attacks in France in 2015 and the difficult economic
conditions in France and Belgium, but also certain factors internal to Quick including the loss of focus
by the former management, which experimented with a number of new menu items that complicated
Quick’s menu and reduced the coherence of the brand’s message. Following the Quick Acquisition,
management implemented a turnaround plan to focus on Quick’s core menu offering. Our efforts
harkened back to Quick’s previous success in the 1980s and 1990s as a popular eating-out destination
with the nostalgic slogan, “A legendary taste” (Un golt de Iégende), and associated publicity materials,
positioning the restaurant as a destination for adults with children, who may have patronized Quick in
their youth and are now attracted to the brand due to its children’s play areas and children’s meals with
toy giveaways. The positive impact of these efforts was evidenced by Quick brand restaurants’ LfL SWS
performance of 1.6% in the three months ended December 31, 2016, positive for the first time during
the periods under review; the QSHR category recorded negative like-for-like performance in the last
quarter of 2016. Quick brand restaurants’ LfL SWS performance continued to be positive through the
third quarter of 2017.

Critical Accounting Policies

IFRS and French GAAP consolidated financial statements requires management to make
estimates based on assumptions that may have an impact on the value of assets and liabilities at the
date of the financial statements and income of the period.

Description of Key Income Statement ltems
IFRS
Sales and franchise revenues

Sales and franchise revenues consist of Company Restaurant revenue, Franchise revenue and
other revenue.

Company Restaurant revenue

Company Restaurant revenue consists of sales, net of rebates, discounts and VAT and other
sales taxes, generated by Company Restaurants.

Franchise revenue
Franchise revenue consists of royalties and lease payments made to the Group based on a
percentage of sales reported by Franchise Restaurants and lease and business assets rights (fonds de

commerce) fees paid to us by franchisees pursuant to Franchise with Lease Management
arrangements.
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Other revenue

Other revenue consists of (i) sales of logistics services by Financiére Quick’s dedicated logistics
subsidiaries that are exclusive suppliers of food and non-food products and equipment to all restaurants
in the Quick network and equipment sales to Franchise Restaurants and (ii) national advertising fees
paid by our franchisees.

Cost of sales

Cost of sales includes Company Restaurant food costs, Company Restaurant labor costs and
Quick-dedicated logistics purchases for franchisees.

Company Restaurant food costs

Company Restaurant food costs consist of the cost of food sold in our Company Restaurants,
including food losses.

Company Restaurant labor costs

Company Restaurant labor costs primarily consist of wages and salaries paid to Company
Restaurants’ directors, managers and team members. In addition, personnel costs also covers social
security charges as well as health insurance and other employee benefits. All tax reductions related to
salaries are netted from labor costs.

Operating and occupancy costs (excluding depreciation and amortization)

Operating and occupancy costs (excluding depreciation and amortization) include primarily
rental expenses, covering rents associated with our restaurant network (both Company Restaurants
and Franchise with Lease Management Restaurants).

Depreciation and amortization (restaurants)

Depreciation and amortization (restaurants) consists of regular depreciation on equipment (in
particular furniture, fixture and IT equipment in restaurants), as well as on buildings. Land is not
amortized.

Selling costs

Selling costs consist mainly of (i) national advertising campaigns, financed both by Franchise
Restaurants and Company Restaurants through a fee based on SWS (recognized as “other revenue”),
(i) sponsoring and local advertising expenses, and (iii) promotion-related costs, primarily food costs in
respect of free products.

Royalties payable on the BK brand

Royalties payable on the BK brand consist of (i) payments made to BK Europe for our own
account with respect to Company Restaurants pursuant to the Company Franchise Agreement, and as
a percentage of sales collected from franchisees pursuant to the Master Franchise Agreement, and
(ilnew restaurants entry fees.

Pre-opening costs

Pre-opening costs consist of costs incurred prior to the opening of a new restaurant, including
rent incurred prior to opening, wages of employees in training and food costs incurred for training of
new employees.
Other operating income and expenses

Other operating income and expenses mainly include operating provisions such as increases

or reversals on bad debt reserve, notably related to franchisees, provisions for periodical upward
adjustments on rents, inventory provisions and operating indemnities such as exit indemnities. Other
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operating income also includes proceeds from sale and leaseback transactions undertaken from time
to time with respect to the underlying real estate of new restaurants.

General administrative costs (excluding depreciation and amortization)

General administrative costs (excluding depreciation and amortization) consist of
headquarters-related costs, including headquarters’ salaries, costs of our training program, travel
expenses, external services, insurance and rent for our headquarters’ premises, as well as depreciation
in connection with headquarters equipment and IT licenses.

Other corporate income/(expenses)

Other corporate income/(expenses) consists primarily of brand-related fees, group
contributions to national advertising (when fees from Company Restaurants and Franchise Restaurants
do not cover entirely the related advertising costs incurred) and damage and work injury insurance
costs.

Other non-recurring income and expenses

Other non-recurring income and expenses consists of all exceptional income and expenses,
including exit indemnities (net of the portion recorded within other operating income and expenses) and
other closure-related costs, risks and charges provisions allowances and assets impairment test
provisions, allowances or reversals as well as conversion costs not capitalized. Impairment tests are
realized on a site-by-site basis based on the current year performance and on the anticipated results.
In addition, write-offs in connection with restaurants’ closures are booked under this line item.

Net financial income/(expense)

Financial expense mainly consists of debt interest expenses and amortized financing costs.
Financial income consists of income from investments and cash deposits.

Income tax

Income tax include both corporate income taxes and the Cotisation sur la valeur ajoutée (or
CVAE) related costs.

French GAAP
Revenue

Revenue includes (i) royalties collected as the master franchisee of the Burger King brand in
France, (ii) revenue generated by Company Restaurants and (iii) delegated project management
services income that we receive by assisting franchisees in the outfit of their restaurants.

Other revenue

Other revenue corresponds to royalties collected on behalf of BK Europe from Franchise
Restaurants.

Purchases of merchandise and purchases of raw materials and other supplies

Purchases of merchandise and purchases of raw materials and other supplies include food
costs and other raw materials used in restaurant operations.

Taxes and levies
Taxes and levies include CVAE, taxes on salaries and taxes on sale of soda.
Other purchases and external charges

Other purchases and external charges include rent, professional fees, maintenance expenses
and marketing and advertising charges.
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Wages and salaries and social security costs

Wages and salaries and social security costs include salaries and related social charges for
employees, with CICE recorded as a reduction in personnel costs.

Depreciation and amortization of assets

Depreciation and amortization of assets include depreciation and amortization charges
recorded during the period and the impact of leasing arrangements.

Additions to provisions for liabilities and charges

Additions to provisions for liabilities and charges include provisions for litigation.
Other expenses

Other expenses include royalties paid to BK Europe by Company Restaurants.
Net financial income/(expense)

Net financial income/(expense) includes interest on cash in bank accounts placed by BH, bank
charges and commissions and interest expense on loans.

Non-recurring income/(expense)

Non-recurring expense includes transaction costs related to the Quick Acquisition for the year
ended December 31, 2015.

Results of Operations
Nine months ended September 30, 2017 compared to the nine months ended September 30, 2016
SWS

As the franchisor of Quick and the master franchisee for Burger King in France, our revenue
generation is largely driven by SWS. The following table sets forth our SWS for the periods indicated.

For the nine months ended

September 30,
2016 2017 change % change
(€ in millions, except percentages)
Of which Burger King..........cccucoouieeieeeiseeeieeieeeen 153.6 365.8 212.2 138.2
Of WHICh QUICK ..o 559.1 444 .8 (114.3) (20.4)
SWS ... s 712.6 810.6 98.0 13.8

SWS increased by €98.0 million, or 13.8%, to €810.6 million for the nine months ended
September 30, 2017 from €712.6 million for the nine months ended September 30, 2016.

This increase in network sales for the nine-month period ended September 30, 2017 as
compared to the previous year for the same period was driven by: (i) the significant growth of our Burger
King restaurants during the twelve-month period ended September 30, 2017, during which time we
opened or converted 104 new restaurants, and (ii) the higher ARS of Burger King restaurants generally.
This growth in SWS was partially offset by the negative impact of changes in the size of the Quick
network, namely: (i) a reduction of 96 restaurants in mainland France due to their conversion into Burger
King restaurants, their disposal or their definitive closure; (ii) a net positive change of three restaurants
in our international perimeter; (iii) and a reduction of 14 restaurants in Reunion and New Caledonia as
a result of the Reunion and Caledonia Divestment. SWS growth benefitted from a positive LfL SWS
performance for Quick during the twelve-month period ended September 30, 2017, with growth of 1.6%
for the fourth quarter of 2016, 0.1% for the first quarter of 2017 (including a leap year impact in the
three-month period ended March 31, 2017 compared to the three-month period ended March 31, 2016,
estimated to be approximately -1% for the quarter versus the corresponding quarter of 2016), 1.7% for
the second quarter of 2017 and 7.4% for the third quarter of 2017.
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Results of operations

The following table sets forth the consolidated results of operations of Burger King France for
the nine months ended September 30, 2016 and 2017. See “Presentation of Financial and Other
Information” and “—Factors Affecting the Comparability of the Financial Information Presented’ for more
information.

For the nine months ended

September 30,
2016 2017 change % change
(€ in millions, except percentages)

Sales and franchise revenues ........ccccccvvveemrnisaeennnnns 426.8 443.6 16.8 3.9%
CoSt Of SAIES...c.eiiiicci (248.5) (241.7) 6.8 (2.7)%
Gross Profit......cccccinsnrnscsmnssnnnr s 178.3 201.9 23.6 13.2%
Operating and occupancy costs (excluding D&A).......... (74.4) (75.6) (1.2) 1.6%
Depreciation and amortization (restaurants).................. (23.8) (22.7) 1.1 (4.5)%
Profit from operations........cccccvrmrrsemnsennssennsen s 80.1 103.6 23.5 29.4%
Selling COSES ...uviiiiiiiii e (37.0) (37.0) — —
BK brand royalties ..o, (5.3) (11.7) (6.4) 120.3%
Pre-0pening COStS......oouiiiiiiiiiii e (2.4) (1.5) 0.9 (36.9)%
Other operating income and eXpenses.........ccoc.eevveenee. 3.6 7.6 4.0 110.4%
Gross operating profit of restaurants...........cccccvvueena. 38.9 61.0 221 56.5%
General and administrative costs (excluding

depreciation and amortization) ..........cccceeeeeriieriieenne. (33.3) (33.5) (0.2) 0.6%
Depreciation and amortization (corporate center).......... (2.4) (2.3) 0.1 (6.5)%
Other corporate income and expenses.........ccoveeveeennee. 11.8 11.2 (0.6) (4.8)%
Operating profit before non-recurring items (EBIT) . 15.0 36.4 214 143.0%
Other non-recurring income and expenses.................... (4.5) (18.1) (13.6) n.s.
Operating profit/(loss) after non-recurring items...... 10.5 18.3 7.8 74.2%
Net financial income/(EXPENSE) ......covvveveiiiieeiriieeeenieen. (28.3) (36.6) (8.3) 29.5%
Profit/(loss) before taX.......ccccueeerirvmmrsssnnnsssnnnsnnnnnas (17.8) (18.3) (0.5) 3.1%
INCOME TAX . (7.7) (4.3) 3.4 (44.7)%
Income from assets held for sale and discontinued

(o] o1=T = 11 (o] - TSP 4.9 — (4.9) n.s.
Net profit/(loss) for the period........cccceeerrriicrnriicnnnnns (20.6) (22.6) (2.0) 9.6%

Sales and franchise revenues

The following table sets forth a breakdown of the sales and franchise revenues of Burger King
France for the nine months ended September 30, 2016 and 2017.

For the nine months ended

September 30,
2016 2017 change % change
(€ in millions, except percentages)
Company Restaurant revenue.........cccccceeeveeeeiiieeenne 242.9 252.2 9.3 3.8%
Franchise revenue..........ccccccvviieiiei i 59.6 80.0 20.4 34.3%
Other iNCOME ....uveeiieieceee e 124.3 1114 (12.9) (10.4)%
Total sales and franchise revenues.......................... 426.8 443.6 16.8 3.9%

Total sales and franchise revenues increased by €16.8 million, or 3.9%, to €443.6 million for
the nine-month period ended September 30, 2017, from €426.8 million for the nine-month period ended
September 30, 2016, due to higher Company Restaurant and franchise revenue, slightly offset by lower
income derived from other sources.

Company Restaurant revenue. Company Restaurant revenue increased by €9.3 million, or
3.8%, to €252.2 million for the nine-month period ended September 30, 2017, from €242.9 million for
the nine-month period ended September 30, 2016. The net increase in Company Restaurant revenue
was mainly due to a net increase by 19 in the overall number of restaurants operated as Company
Restaurants under the Burger King brand during the twelve months ended September 30, 2017 and
better performance by Quick Company Restaurants and positive LfL sales through the third quarter of
2017 as compared to the corresponding period of 2016 as explained above. Growth in Company
Restaurant revenue was partly offset by the disposal or definitive closure of seven Company
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Restaurants operated under the Quick brand and the temporary closure of three restaurants for
conversion to the Burger King brand at the end of the third quarter of 2017.

As of September 30, 2016, we operated 136 Company Restaurants, of which 23 and 113 were
operated under the Burger King and Quick brands (including five temporarily closed for conversion into
the Burger King brand), respectively. As of September 30, 2017, we operated 129 Company
Restaurants of which 42 and 87 were operated under the Burger King and Quick brands (including three
temporarily closed for conversion into the Burger King brand), respectively.

During the twelve months ended September 30, 2017, five new Company Restaurants opened,
of which two were opened during the fourth quarter of 2016 and three were opened during the nine-
month period ended September 30, 2017, respectively, but this increase was fully offset by the transfer
of five Company Restaurants to Franchise Restaurants, of which one was transferred during the fourth
quarter of 2016 and four were transferred during the nine-month period ended September 30, 2017. In
addition, 19 Company Restaurants were converted from Quick restaurants to Burger King restaurants,
of which eight reopened during the fourth quarter of 2016 and 11 reopened during the nine-month period
ended September 30, 2017. These converted restaurants recorded a higher ARS than when they were
operated under the Quick brand and contributed to the growth in Company Restaurant revenue.

Franchise revenue. Franchise revenue increased by €20.4 million, or 34.3%, to €80.0 million
for the nine-month period ended September 30, 2017, from €59.6 million for the nine-month period
ended September 30, 2016. This increase was largely attributable to a change in our network, with a
larger contribution of Burger King Franchise Restaurants within the network as of September 30, 2017.
Each such restaurant generated higher royalties due to (i) the higher ARS per restaurant and (ii) a
higher royalty rate for Burger King restaurants than that of Quick restaurants.

As of September 30, 2016, we had 332 franchise restaurants in our network, of which 45 and
287 were operated under the Burger King and Quick brands (including 13 temporarily closed for
conversion into Burger King), respectively. As of September 30, 2017, we had 336 franchise restaurants
in our network, of which 130 and 206 were operated under the Burger King and Quick brands (including
13 temporarily closed for conversion into Burger King), respectively.

The increase in the overall number of Franchise Restaurants in our network operated under
the Burger King Brand was primarily due to the conversion of 60 restaurants and 20 new restaurant
openings over the twelve-month period ended September 30, 2017. In addition, five restaurants
formerly operated as Company Restaurants became Franchise Restaurants.

The decrease in the overall number of Franchise Restaurants in our network operated under
the Quick Brand was primarily due to the conversion of 60 restaurants and the disposal of 25 Franchise
Restaurants operated under the Quick Brand (of which 15 were sold as part of the Reunion and New
Caledonia Divestment), partly offset by four new openings of Quick restaurants including one in the
Reunion and New Caledonia Territories and three in the international perimeter (one in the French
overseas department of Guadeloupe, as well as two in Morocco).

Although certain Quick Franchise Restaurants were closed or disposed, in particular those
related to the Reunion and New Caledonia Divestment (15 restaurants, of which one was opened in the
last quarter of 2016) as explained above, the impact these restaurants had on revenue was limited, as
each was operated under a Pure Franchise agreement, and as a consequence Franchise Revenue
derived from such restaurants was attributable only to invoicing for Quick brand royalties.

In addition, a majority of the new 85 Burger King Franchise Restaurants opened, converted or
transferred from Company Restaurants during the twelve-month period ended September 30, 2017
were operated under Franchise with Lease Management arrangements, which generated lease
payments as a percentage of sales, contributing to franchise revenues for the period, although this was
partly offset by the effect of the closures necessary to implement the conversion process.

Other income. Other income decreased by €12.9 million, or 10.4%, to €111.4 million for the
nine-month period ended September 30, 2017, from €124.3 million for the nine-month period ended
September 30, 2016. This decrease was primarily attributable to lower sales of Quick-dedicated
logistics services to Quick franchisees, which constitutes the largest component of other income, as
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Burger King’s franchise model does not book any revenues for logistics, given that its logistics process
is outsourced. As the Quick restaurant network decreases in size (as discussed elsewhere), other
income will decrease accordingly.

Cost of sales

The following table sets forth a breakdown of the cost of sales of Burger King France for the
nine months ended September 30, 2016 and 2017.

For the nine months ended

September 30,
2016 2017 change % change
(€ in millions, except percentages)
Company Restaurant food COStS........ccocvveiiierrieeiiennne. (65.1) (69.9) (4.7) 7.3%
Company Restaurant Iabor COStS..........ccccoceeniieniiennnne. (81.2) (84.0) (2.8) 3.4%
Quick dedicated logistics purchases for franchisees .... (102.1) (87.8) 14.3 (14.0)%
Costofsales ..o (248.5) (241.7) 6.8 (2.7)%

Cost of sales decreased by €6.8 million, or 2.7%, to €241.7 million for the nine-month period
ended September 30, 2017, from €248.5 million for the nine-month period ended September 30, 2016.
This decrease was mainly attributable to a decrease in Quick-dedicated logistics purchases in line with
the decrease in the overall number of Quick Franchise Restaurants in our network, partly offset by an
increase in Company Restaurants’ food and labor costs in line with Company Restaurant revenue
growth.

Company Restaurant food costs increased in absolute terms mostly due to the expansion of
the Burger King Company Restaurant network as more restaurants were converted to Burger King,
which required higher logistics costs to source BKC-approved products from outside France and
transport them to multiple clusters within France. This increase was partly offset by lower food costs.
Food costs accounted for 27.7% of Company Restaurant revenues for the nine-month period ended
September 30, 2017, an increase of 0.9 percentage points compared to 26.8% for the nine-month
period ended September 30, 2016. This increase was mainly the consequence of the higher proportion
of Burger King restaurants within the network, and from promotions for both Burger King (such as the
“Burger Mystére at €2.00”) and Quick (such as “Longs at €3.00”) brands which both involved selling
products to a lower sales price than usual to improve sales volumes.

Labor costs increased in absolute terms mostly due to new hires to service the new Company
Restaurants. However, labor costs accounted for 33.3% of Company Restaurant revenues for the nine-
month period ended September 30, 2017, a decrease of 0.1 percentage points compared to 33.4% for
the nine-month period ended September 30, 2016. This slight decrease in labor costs as a percentage
of Company Restaurant revenue was mainly the consequence of an improvement in productivity during
the third quarter of 2017, partly offset by the higher proportion of Burger King Restaurants within the
network with higher labor costs during their first months of operations and by the promotions described
above.

Operating and occupancy costs (excluding depreciation and amortization)

The following table shows our operating and occupancy costs (excluding depreciation and
amortization) for the nine months ended September 30, 2016 and 2017.

For the nine months ended

September 30,
2016 2017 change % change
(€ in millions, except percentages)

ULlItY COSES et (5.4) (5.5) (0.1) 0.6%
Repair and maintenance CoSsts .........cccccevvveeeeniieeerneen. (11.1) (12.9) (1.8) 16.6%
ReNtal COSES ....oviiiiiiiiie i (43.1) (41.4) 1.7 (4.1)%
Other operating and occupancy COSts .........ccccecvrnne. (14.8) (15.8) (1.0) 7.1%
Operating and occupancy costs (excl. depreciation

and amortization)...............cccccoceeeeeeeeeeeeeeeeee, (74.4) (75.6) (1.2) 1.6%
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Operating and occupancy costs (excluding D&A) increased by €1.2 million, or 1.6%, to €75.6
million for the nine-month period ended September 30, 2017, from €74.4 million for the nine-month
period ended September 30, 2016. This increase was mostly driven by an increase in repair and
maintenance, utility and other operating and occupancy costs, partly offset by a decrease in rental costs.

The increases in repair and maintenance, utility and other operating and occupancy costs all
reflect the increase in Company Restaurants operated under the Burger King brand which generally
involves entering into a kitchen and dining room cleaning contract to manage specific equipment, an
increase in energy consumption following the increase in ARS versus Quick’s and an increase in
security costs to manage higher footfall.

The decrease in rental costs was mainly the consequence of: (i) several restaurants formerly
operated under the Quick brand which were temporarily closed to be converted into the Burger King
brand, resulting in rental costs for such restaurants being booked in non-recurring expenses and (ii) the
definitive disposals or closures of 17 restaurants under the Quick brand over the twelve months ended
September 30, 2017 in mainland France, partly offset by (iii) the opening of 25 restaurants under the
Burger King brand (of which six were Pure Franchises involving no rental costs to us).

Depreciation and amortization (restaurants)

Depreciation and amortization (restaurants) decreased by €1.1 million, or 4.5%, to €22.7 million
for the nine-month period ended September 30, 2017, from €23.8 million for the nine-month period
ended September 30, 2016.

This decrease was mainly due to (i) a €4.1 million decrease in line with the definitive closure
and conversion of several restaurants under the Quick brand between September 2016 and September
2017, (ii) a €0.4 million decrease following the sale of certain real estate assets or related to the sales
of fixed assets following the transfer to franchisees of several restaurants formerly operated as
Company Restaurants and (iii) standard depreciation, partly offset by (iv) amortization and depreciation
generated by new openings and conversions of €4.2 million.

Selling costs

Selling costs remained stable at €37.0 million for both the nine-month periods ended September
30, 2017 and 2016.

Franchisees under the Burger King brand and the Quick brand contribute 3.5% and 4.5% of
their sales, respectively, to a marketing budget to which we also contribute the same percentage from
our Company Restaurants sales.

As a consequence, selling costs remained stable over the period due to (i) an increase in Burger
King’s SWS of €212.2 million between the nine-month period ended September 30, 2016 and the nine-
month period ended September 30, 2017, offset by (ii) a decrease in Quick’s SWS of €114.3 million
over the same period and by (iii) the fact that the percentage of Company Restaurant sales that Burger
King restaurants are required to contribute is lower than the percentage that Quick restaurants are
required to contribute.

Selling costs as a percentage of SWS decreased by 0.6 percentage points to 4.6% for the nine-
month period ended September 30, 2017, from 5.2% for the nine-month period ended September 30,
2016.

BK brand royalties
BK brand royalties increased by €6.4 million, or 120.3%, to €11.7 million for the three-month
period ended September 30, 2017, from €5.3 million for the nine-month period ended September 30,

2016. This increase was primarily attributable to the growth of the number of Burger King restaurants
in our network.
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Pre-opening costs

Pre-opening costs decreased by €0.9 million, or 36.9%, to €1.5 million for the nine-month period
ended September 30, 2017, from €2.4 million for the nine-month period ended September 30, 2016.
This decrease was primarily attributable to a decrease in new openings of restaurants operated as
Company Restaurants to three openings for the nine-month period ended September 30, 2017
compared with five openings during the nine-month period ended September 30, 2016.

Other operating income/(expense)

Other operating income increased by €4.0 million to €7.6 million for the nine-month period
ended September 30, 2017, from €3.6 million for the nine-month period ended September 30, 2016.
This increase was mainly attributable to (i) entry fees paid to us by franchisees following the opening or
conversion of a Burger King restaurant or paid to us by franchisees following the transfer of Company
Restaurant to franchise restaurant and (ii) gains on disposal attributable to the sale of the land and the
real estate of several restaurants. This increase was partly offset by an increase in a provision for bad
debt for franchisees, mostly as a consequence of a high volume of bad debt provision reversals during
the quarter ended September 30, 2016 following the collection of aged receivables.

General and administrative costs (excluding depreciation and amortization)

General and administrative costs (excluding D&A) increased by €0.2 million, or 0.6%, to €33.5
million for the nine-month period ended September 30, 2017, from €33.3 million for the nine-month
period ended September 30, 2016.

This increase was mostly related to higher personnel costs following the growth of headquarter
staff to support the development of the Group, partly offset by an increase in training fees invoiced to
franchisees for the conversion and the opening of Burger King Restaurants.

As a percentage of revenue, general and administrative costs (excluding D&A) decreased by
0.2 percentage points to 7.6% for the nine-month period ended September 30, 2017, from 7.8% for the
nine-month period ended September 30, 2016.

Depreciation and amortization (corporate center)

Depreciation and amortization (corporate center) slightly decreased by €0.1 million, or 6.5%, to
€2.3 million for the nine-month period ended September 30, 2017, from €2.4 million for the nine-month
period ended September 30, 2016.

Other corporate income and expenses

Other corporate income decreased by €0.6 million, or 4.8%, to €11.2 million for the nine-month
period ended September 30, 2017, from €11.8 million for the nine-month period ended September 30,
2016. This decrease is mostly due to a decrease in certain fees paid to us by partners as a result of a
decrease in SWS for the Quick brand.

Other non-recurring income and expenses

Other non-recurring income and expenses increased by €13.6 million to €18.1 million for the
nine-month period ended September 30, 2017, from €4.5 million for the nine-month period ended
September 30, 2016. This increase was mainly due to costs associated with conversions and closures
of Quick restaurants, of which more than a third was incurred on a non-cash basis as it related to the
write-off of such restaurants’ assets in connection with their conversions or closures and was therefore
incurred on a non-cash basis.

Net financial expense
Net financial expense increased by €8.3 million, to an expense of €36.6 million for the nine-
month period ended September 30, 2017, from an expense of €28.3 million for the nine-month period

ended September 30, 2016. This increase in net financial expense was mostly attributable to the
recognition of the non-amortized portion of the issuance costs related to the former Financiére Quick
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Group high yield debt and expenses related to the repayment of the former high yield debt of Financiere
Quick during the second quarter of 2017.

Income tax

Income tax decreased by €3.4 million, to an expense of €4.3 million for the nine-month period
ended September 30, 2017, from an expense of €7.7 million for the nine-month period ended
September 30, 2016, due to a one-off tax expense in 2016 related to the Belux divestment, which
occurred in September 2016.

Discontinued operations

We did not generate any revenue from discontinued operations during the nine months ended
September 30, 2017. Revenue generated from discontinued operations for the nine months ended
September 30, 2016 consisted of net income of €4.9 million attributable to the Belux Divestment.

Net profit/(loss) for the period

As a result of the foregoing factors, net loss for the nine-month period ended September 30,
2017 increased by €2.0 million, to a net loss of €22.6 million, from a net loss of €20.6 million for the
nine-month period ended September 30, 2016.

BKF 2016 IFRS Financial Statements for the year ended December 31, 2016 compared to
BKF 2015 Pro Forma Financial Information for the year ended December 31, 2015

SWS

As the franchisor of Quick and the master franchisee for Burger King in France, our revenue
generation is largely driven by SWS. The following table sets forth our SWS for the periods indicated.

For the year ended
December 31,

2015
(pro forma) 2016 change % change
(€ in millions, except percentages)
S S e 883.4 981.8 98.4 11.1%
Of which Burger King..........c.ccceovvieneieniieneeieeseeens 105.8 241.8 136.0 128.5%
OF WHICH QUICK. .....cv.eeeeeeeeeeeeeeeeeeeeeeeeeee e 777.6 740.1 (37.5) (4.8)%

SWS increased by €98.4 million, or 11.1%, to €981.8 million for the year ended December 31,
2016 from €883.4 million for the year ended December 31, 2015. This increase in network sales was
driven by the significant growth of Burger King during the year ended December 31, 2016, which
opened or converted 66 new restaurants, and the higher ARS of Burger King restaurants generally, as
slightly offset by the contraction of the Quick network by 47 restaurants and the lower ARS of Quick
restaurants generally, though this effect was mitigated by a positive LIL SWS performance for Quick of
1.6% in the fourth quarter of 2016.

Results of operations

The following table sets forth the consolidated results of operations of Burger King France for
the years ended December 31, 2016 based on historical data and 2015 prepared on a pro forma basis
as though the Quick Acquisition and the Belux Divestment had occurred on January 1, 2015. See
“Presentation of Financial and Other Information” and “—Factors Affecting the Comparability of the
Financial Information Presented’ for more information.

For the year ended
December 31,

2015
(pro forma) 2016 change % change
Burger King France
(€ in millions, except percentages)
Sales and franchise revenues ..............ccccccooeiicnenn. 555.9 578.3 22.4 4.0%
COSt Of SAIES ..o (325.2) (333.6) (8.3) 2.6%
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For the year ended
December 31,

2015
(pro forma) 2016 change % change
Burger King France
(€ in millions, except percentages)

Gross Profit.....cccmmnmnnnnnmnr e 230.7 244.8 1441 6.1%
Operating and occupancy costs (excluding D&A)......... (92.8) (97.3) (4.5) 4.8%
Depreciation and amortization (restaurants)................. (31.2) (30.8) 0.4 (1.3)%
Profit from operations ........ccceerirrmnrersrsmnsesssessnannas 106.7 116.7 10.0 9.4%
SelliNg COSES ...veiiiiiiieieei e (48.1) (47.6) 0.5 (1.0)%
BK brand royalties .........cccovueeiiiiieiiii e (3.5) (8.3) (4.7) 133.5%
Pre-0pening CoStS......oouuiiiiiiiiiiee e (5.0) (3.3) 1.7 (33.9)%
Other operating income and eXpenses..........cccceevvuveennn. (0.2) 7.5 7.8 n.s.
Gross operating profit of restaurants............ccceuu... 49.9 65.1 15.2 30.5%
General and administrative costs (excluding

depreciation and amortization)..........ccccceevcveeeiineeenn. (42.9) (49.5) (6.6) 15.3%
Depreciation and amortization (corporate center)......... (3.5) (3.2) 0.3 (8.6)%
Other corporate income and expenses............c..ccuu...... 17.3 15.9 (1.4) (8.1)%
Operating profit before non-recurring items (EBIT) 20.8 28.4 7.6 36.5%
Other non-recurring income and expenses................... (166.3) (15.2) 151.1 n.s
Operating profit/(loss) after non-recurring items..... (145.5) 13.2 158.7 n.s
Net financial income/(eXPense) ........ccccvevrveeeeiiieeeenneen. (36.4) (30.8) 5.6 (15.3)
Profit/(loss) before tax.......cccccmmieriiiicsscmnnninnsceeeennens (181.9) (17.7) 164.2 n.s
[ ToTo] 3 L= 7= b N (5.4) (8.3) (2.9) 53.7%
Income from assets held for sale and discontinued

o]0 =T = i) o P 12.3 4.9 (7.4) (60.2)
Net profit/(loss) for the period.........cccevecmmriiicnriicnnns (175.1) (21.1) 154.0 n.s

Sales and franchise revenues

The following table sets forth a breakdown of the sales and franchise revenues of Burger King
France for the year ended December 31, 2016 based on historical data and for the year ended
December 31, 2015 prepared on a combined basis as though the Quick Acquisition and the Belux
Divestment had occurred on January 1, 2015. The combined data for the year ended December 31,
2015 are compiled based on the accounting records of Burger King France and Financiére Quick and
are the sum of the consolidated revenue of Burger King France and the consolidated revenue of
Financiere Quick, less the revenue of Financiere Quick generated by the operations sold as part of the
Belux Divestment.

For the year ended December 31,

2015
(combined) 2016 change % change
(€ in millions, except percentages)
Company Restaurants revenue............ccccceevvveeeennee 304.5 331.9 27.4 9.0%
Franchise revenue...........ccccvvuveeeeeiieiieiiiieee e, 77.8 83.4 5.6 7.2%
Other iNCOME ....ccevveeieieieeeeeeeeeeeeeeeee e rereeeaees 173.7 163.1 (10.6) (6.1)%
Total sales and franchise revenues................... 555.9 578.3 22.4 4.0%

Total sales and franchise revenues increased by €22.4 million, or 4.0%, to €578.3 million for
the year ended December 31, 2016, from €555.9 million for the year ended December 31, 2015.

Company Restaurant revenue increased by €27.4 million, or 9.0%, from €304.5 million for the
year ended December 31, 2015 to €331.9 million for the year ended December 31, 2016. This increase
was largely driven by conversions of Company Restaurants from the Quick brand to the Burger King
brand and partially by the net addition of six Company Restaurants, of which three were transferred
from exiting franchisees and seven were new openings, partly offset by six definitive closures/disposals,
and better performance by Quick restaurants generally. As of December 31, 2015, we operated 127
Company Restaurants, of which 16 and 111 were operated under the Burger King and Quick brands,
respectively. As of December 31, 2016, we operated 133 Company Restaurants, of which 32 and 101
were operated under the Burger King and Quick brands, respectively. This net addition of 16 Company
Restaurants under the Burger King brand contributed to Company Restaurant revenue due to the higher
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ARS, as a Burger King restaurant recorded an ARS that was approximately 2.0x higher than that of
Quick’s. Though the number of Quick Company Restaurants decreased across the periods under
review through conversions, the resulting revenue decrease was not proportional due to a better
performance by Quick Company Restaurants and positive LfL in the last quarter of 2016.

Franchise revenue increased by €5.6 million, or 7.2%, to €83.4 million for the year ended
December 31, 2016 from €77.8 million for the year ended December 31, 2015. This increase was
largely attributable to a change in the network composition with a larger contribution of Burger King
Franchise Restaurants within the network as of December 31, 2016. Each such restaurant generated
higher royalties due to the larger ARS per restaurant and higher royalties when compared to Quick
restaurants. As of December 31, 2015, we operated 329 restaurants, of which 26 and 303 were
operated under the Burger King and Quick brands, respectively. As of December 31, 2016, we operated
329 restaurants, of which 76 and 253 were operated under the Burger King and Quick brands,
respectively. Conversions were the primary driver, although certain Quick Franchise Restaurants
closed or were divested, in particular those related to the Southern Territories Divestment (15
restaurants, of which two opened in 2016); however, the revenue effect was limited since the divestment
took place in December. In addition, a majority of the new 50 Burger King Franchise Restaurants
opened or converted during the year ended December 31, 2016 (26 in all) were operated under
Franchise with Lease Management arrangements, which generated lease payments as a percentage
of sales, contributing to franchise revenue for the period, although this was offset by lower lease
payments from Quick Franchise Restaurants due to the negative LfL recorded during most of 2016.
However, the increase in lease payments from Franchise with Lease Management Restaurants was
offset by the effect of the closures during the conversion process (generally eight to ten weeks per
restaurant).

Other income decreased by €10.6 million, or 6.1%, to €163.1 million for the year ended
December 31, 2016 from €173.7 million for the year ended December 31, 2015. This decrease was
largely attributable to decreased sales of Quick-dedicated logistics services to Quick franchisees, which
constitute the largest component of other income, as Burger King’s franchise model does not book any
revenues for logistics, given that its logistics process is outsourced. As the Quick restaurant network
decreases in size, other income will decrease accordingly.

Cost of sales

The following table sets forth a breakdown of the cost of sales of Burger King France for the
year ended December 31, 2016 based on historical data and for the year ended December 31, 2015
prepared on a combined basis as though the Quick Acquisition and the Belux Divestment had occurred
onJanuary 1, 2015. The combined data for the year ended December 31, 2015 are compiled based on
the accounting records of Burger King France and Financiere Quick and are the sum of the consolidated
cost of sales of Burger King France and the consolidated cost of sales of Financiére Quick, less the
cost of sales of Financiére Quick related to the operations sold as part of the Belux Divestment.

For the year ended
December 31,

2015
(combined) 2016 change % change
(€ in millions, except percentages)
Company Restaurant food COStS.......cccoveerieeniieiiennne. (81.8) (88.6) (6.8) 8.3%
Company Restaurant labor COStS..........cceeveeirieerieennnne. (100.8) (109.6) (8.8) 8.7%
Quick dedicated logistics purchases for franchisees .... (142.5) (135.3) 7.2 (5.1)%
Costofsales ..o (325.2) (333.6) (8.4) 2.6%

Cost of sales increased by €8.4 million, or 2.6%, to €333.6 million for the year ended
December 31, 2016 from €325.2 million for the year ended December 31, 2015. This increase was
primarily attributable to the increase in food and labor costs for Company Restaurants, which increased
by €6.8 million, or 8.3%, and €8.8 million, or 8.7%, respectively. Company Restaurant food costs
increased due to expansion of the Company Restaurant network as more restaurants were converted
to Burger King, which in the year ended December 31, 2016 required higher logistics costs to source
BKC-approved products from outside France and transport them to multiple clusters within France. As
a percentage of Company Restaurants revenue, food costs were 26.7% for the year ended
December 31, 2016, as compared to 26.9% for the year ended December 31, 2015, which reflects
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management’s focus on cost control, though initiatives to decrease food costs (as discussed above
under “—Key Factors Affecting Our Results of Operations—Cost base—Food and logistics costs”) were
still in the planning and negotiations stages and have not yet been reflected. Labor costs also increased
due to new hires to service the new Company Restaurants. As a percentage of Company Restaurant
revenue, labor costs were 33.0% for the year ended December 31, 2016 as compared to 33.1% for the
year ended December 31, 2015, despite headcount increases, due to the higher proportion of Burger
King restaurants within the network, each of which typically had higher footfall, thereby better absorbing
labor costs. The increase in Company Restaurants costs of sales was partly offset by the decrease of
€7.2 million, or 5.1%, in Quick-dedicated logistics services to franchisees to €135.3 million for the year
ended December 31, 2016 from €142.5 million for the year ended December 31, 2015. This decrease
follows the decrease in the overall number of Quick Franchise Restaurants (from 303 as of
December 31, 2015 to 253 as of December 31, 2016) and as to be compared to the decrease of other
revenues.

Operating and occupancy costs (excluding depreciation and amortization)

The following table shows our operating and occupancy costs (excluding depreciation and
amortization) for the years ended December 31, 2016 and 2015.

For the year ended
December 31,

2015
(pro forma) 2016 change % change
(€ in millions, except percentages)

ULlity COSES ..vviiiiiiiiiiecec e (6.4) (7.2) (0.8) 12.5%
Repair and maintenance COoStS .........cccccevvveeeeniveeenneen. (13.8) (15.7) (1.9) 13.8%
ReNtal COSES ....oviiiiiiiiie i (55.2) (57.0) (1.8) 3.2%
Other operating and occupancy Costs ..........cccccveeveenne (17.4) (17.3) 0.1 n.s.
Operating and occupancy costs (excl. depreciation

and amortization).................coccooeoieeiieeeee e (92.8) (97.3) (4.5) 4.8%

Operating and occupancy costs (excluding depreciation and amortization) increased by
€4.5 million, or 4.8%, to €97.3 million for the year ended December 31, 2016 from €92.8 million for the
year ended December 31, 2015. This increase was mostly driven by (i) repair and maintenance costs,
which grew in line with the growth of the Company Restaurant network (from January 1, 2015 to
December 31, 2016, we recorded 6 net openings of Company Restaurants); and (ii) rental costs which
grew with the restaurant network, increasing by the yearly rents indexation between 2015 and 2016 for
the existing restaurants. As a percentage of sales and franchise revenues, operating and occupancy
costs (excluding depreciation and amortization) remained relatively stable at 16.8% for the year ended
December 31, 2016 and 16.7% for the year ended December 31, 2015.

Depreciation and amortization (restaurants)

Depreciation and amortization (restaurants) decreased by €0.4 million, or 1.3%, to €30.8 million
for the year ended December 31, 2016 from €31.2 million for the year ended December 31, 2015. This
decrease is mainly due to (i) €1.6 million decrease in line with the definitive closure and the conversion
of several restaurants under the Quick brand in 2016, (ii) €0.4 million decrease following the sale of
certain real estate and (iii) standard depreciation partly offset by amortization and depreciation
generated by new openings for €(2.8) million.

Selling costs

Selling costs decreased by €0.5 million to expenses of €47.6 million for the year ended
December 31, 2016 from expenses of €48.1 million for the year ended December 31, 2015. This
decrease is primarily attributable to the decrease in Quick's SWS (as these costs represent
approximately 4.5% of the SWS for the restaurants operated under this brand), partly offset by the effect
in selling costs resulting from an increase in Burger King SWS; however, costs represent 3.5% of Burger
King’'s SWS.
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BK brand royalties

BK brand royalties increased by €4.7 million, or 133.5%, to €8.3 million for the year ended
December 31, 2016 from €3.5 million for the year ended December 31, 2015. This increase is primarily
attributable to growth of the Burger King restaurant network.

Pre-opening costs

Pre-opening costs decreased by €1.7 million, or 33.9%, to €3.3 million for the year ended
December 31, 2016 from €5.0 million for the year ended December 31, 2015. This decrease is primarily
attributable to a decrease in new Company Restaurant openings under the Burger King and Quick
brands (seven Company Restaurant openings for the year ended December 31, 2016 as compared to
19 for the year ended December 31, 2015, a decrease of 10 openings).

Other operating income/(expense)

Other operating income/(expense) increased by €7.8 million to an income of €7.5 million for the
year ended December 31, 2016 from an expense of €0.2 million for the year ended December 31, 2015.
This increase is mainly attributable to capital gains on disposals of the land and the asset rights of
several Quick restaurants and the remainder to exit indemnities received for the closure of several
Quick restaurants.

General and administrative costs (excluding depreciation and amortization)

General and administrative costs (excluding depreciation and amortization) increased by
€6.6 million, or 15.3%, to €49.5 million for the year ended December 31, 2016 from €42.9 million for the
year ended December 31, 2015. This increase is mainly due to an increase in personnel costs following
the growth of headquarters staff to support the development of the Group as well as an increase in fees
(mostly IT-related). As a percentage of revenue, general and administrative costs (excluding
depreciation and amortization)increased by 0.8 percentage points to 8.6% for the year ended
December 31, 2016 from 7.7% for the year ended December 31, 2015.

Depreciation and amortization (corporate center)

Depreciation and amortization (corporate center) decreased by €0.3 million, or 8.6%, to
€3.2 million for the year ended December 31, 2016 from €3.5 million for the year ended December 31,
2015. This decrease is mainly due to disposal of former dedicated Burger King France HQ assets
following the merger of the headquarter for a net impact in D&A of €0.6 million as partly offset by the
depreciation and amortization for €0.2 million generated by an investment made for a new website.

Other corporate income and expenses

Other corporate income decreased by €1.4 million, or 8.1%, to €15.9 million for the year ended
December 31, 2016 from €17.3 million for the year ended December 31, 2015. This decrease is mainly
due to a decrease in certain fees paid by partners as a result of decrease in SWS for the Quick brand.

Other non-recurring income and expenses

Other non-recurring income and expenses decreased by €151.1 million to an expense of
€15.2 million for the year ended December 31, 2016 from expense of €166.3 million for the year ended
December 31, 2015. The expense for the year ended December 31, 2015 is mainly attributable to the
impact, estimated at €150.0 million taking into account the value of the brand in light of the conversion
strategy, of the impairment of the Quick brand following the Quick Acquisition. Other non-recurring
income and expenses also included costs associated with conversions and closures of Quick
restaurants.

Net financial income/(expense)
Net financial expense decreased by €5.6 million to an expense of €30.8 million for the year

ended December 31, 2016 from an expense of €36.4 million for the year ended December 31, 2015.
This decrease in net financial expense was mainly due to the decrease in interest paid or accrued on
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the Quick Notes, as in January 2016 we redeemed Quick Notes in an aggregate amount of €90.0 million
(of the original aggregate outstanding of €595.0 million).

Income tax

Income tax increased by €2.9 million, or 53.7%, to an expense of €8.3 million for the year ended
December 31, 2016 from an expense of €5.4 million for the year ended December 31, 2015. This
increase was mainly due to the capital gain on disposal recorded following the Belux Divestment.

Discontinued operations

Revenue generated from discontinued operations decreased by €7.4 million to net income of
€4.9 million for the year ended December 31, 2016 from net income of €12.3 million for the year ended
December 31, 2015. This was primarily attributable to the fact that we recorded a full year of impact of
the Belux Divestment perimeter for the year ended December 31, 2015, whereas such perimeter was
recorded in the Group’s financial statements for eight months in the year ended December 31, 2016.

Net profit/(loss) for the period

As a result of the foregoing factors, net loss for the period decreased by €154.0 million to a net
loss of €21.1 million for the year ended December 31, 2016 from net loss of €175.1 million for the year
ended December 31, 2015.

Quick IFRS Financial Statements for the year ended December 31, 2015 compared to the year
ended December 31, 2014

SWS

As the franchisor of Quick, our revenue generation is largely driven by SWS. The following table
sets forth our SWS for the periods indicated (including the €132.3 million in SWS generated by the
activities sold in the Belux Divestment).

For the year ended
December 31,

2014 2015 change % change
(€ in millions, except percentages)
SWS e 1,029.4 976.7 (52.7) (5.1)%

SWS decreased by €52.7 million, or 5.1%, to €976.7 million for the year ended December 31,
2015 from €1,029.4 million for the year ended December 31, 2014. This decrease in network sales was
driven by difficult trading conditions, contagion from the terrorist attacks in Paris and terrorism-related
investigation in the greater Brussels area which depressed footfall as well as general loss of market
share against competition which resulted in negative LfL SWS for France and Belgium of 6.4% and
5.8%, respectively.

Results of operations

The following table sets forth the consolidated results of operations of Financiére Quick for the
years ended December 31, 2014 and 2015 prepared in accordance with IFRS. See “Presentation of
Financial and Other Information” and “—~Factors Affecting the Comparability of the Financial Information
Presented” for more information.

For the year ended
December 31,

2014 2015 change % change
Financiére Quick

(€ in millions, except percentages)

Sales and franchise revenues ...........ccccevveenieenieeennne. 625.7 595.7 (30.0) (4.8)%
FOOO COSES ...ttt (242.0) (226.7) 15.3 (6.3)%
Restaurant Personnel CostS.........ccoovveviiiieeiiciee e, (103.8) (106.4) (2.6) 2.5%
COSt Of SAIES ..o (345.8) (333.1) 12.7 (3.7)%
Gross Profit ..o 279.9 262.5 (17.4) (6.2)%
Operating and occupancy COStS .......cooovvveeirieeeeiiieeenn. (97.9) (101.0) (3.1) 3.2%

101



For the year ended
December 31,

2014 2015 change % change
Financiére Quick
(€ in millions, except percentages)
Depreciation and amortization...........cccccovveeeeiiieeennnen. (37.5) (38.4) (0.9) 2.4%
Other operating income and eXpenses.........ccccceeevueennee 6.8 0.1 (6.7) n.s.
Marketing and advertising eXpenses ..........cccovceeeenuneen. (64.3) (56.3) 8.0 (12.4)%
Operating income from restaurants......................... 87.0 66.9 (20.1) (23.1)%
G&A EXPENSES....ceieeieeeiiieeeeieeeeseieeeeateeeesneeeeaneeeeeenes (47.9) (49.2) (1.3) 2.7%
Other corporate income and exXpenses.........cccceeeeueeenn. 19.6 18.5 (1.1) (5.6)%
Operating profit before non-recurring items (EBIT) 58.6 36.2 (22.4) (38.4)%
Other non-recurring income and eXpenses................... (14.5) (165.2) (150.7) n.s
Operating profit/(loss) after non-recurring items..... 441 (129.0) (173.1) n.s
Net financial inCOMe/(EXPENSE) .....cvevrveviieeeriieeiieeeieens (39.4) (37.5) 1.9 (4.8)%
Share in income of associates..........cccuveeriernieenieennnn. 0.1 0.1 — —
Profit/(loss) before tax............ccccooiiii 4.9 (166.4) (171.3) n.s
INCOME TAX 1.t e (3.9) (4.5) (0.6) 15.4%
Net profit/(loss) for the period ..............cccceeiiiinnnnn. 1.0 (170.9) (171.9) n.s%

Sales and franchise revenues

The following table sets forth a breakdown of Financiére Quick’s total sales and franchise
revenues for the years ended December 31, 2015 and 2014.

For the year ended
December 31,

2014 2015 change % change
(€ in millions, except percentages)
Company Restaurants revenue .........cc.cceeceenveeieeenene. 312.2 312.0 (0.2) n.s.
Franchise revenue..........ccoeeiiii i, 112.3 100.0 (12.3) (11.0)%
Other iNCOME ....c.viiiieieee e 201.2 183.6 (17.6) (8.7)%
Sales and franchise revenues ...........ccccccccvvvveveeeeenn. 625.7 595.7 (30.0) (4.8)%

Company Restaurant revenue remained relatively stable at €312.0 million for the year ended
December 31, 2015, against €312.2 million for the year ended December 31, 2014. The number of
Company Restaurants changed by eight net openings on a net basis between December 31, 2014 and
December 31, 2015. This slight decrease was primarily attributable to the following factors, (i) difficult
trading environment in Financiére Quick’s principal markets of France and Belgium as demonstrated
by the negative LfL SWS of 6.4% and 5.8% respectively, itself a product of numerous factors including
difficult macroeconomic conditions in Financiere Quick’s core markets, loss of market share and intense
competition and (ii) reduced footfall generally in certain high-traffic areas following the Charlie Hebdo
terrorist attack and the Porte de Vincennes hostage taking in Paris in January 2015, the Bataclan
terrorist attack in Paris in November 2015 and the lockdown of central Brussels in November 2015.
Quick operated a total of 42 restaurants in Paris and Brussels as of December 31, 2015, some of which
were completely closed for a six-day period in November 2015 in Brussels and others were partially
closed or experienced reduced footfall. The foregoing decrease offset revenue generated from a larger
network of restaurants in France (eight openings on a net basis, of which six were Quick restaurants
and two were Burger Bars by Quick).

Franchise revenue decreased by €12.3 million, or 12.2%, to €100.0 million for the year ended
December 31, 2015 from €112.3 million for the year ended December 31, 2014. This decrease was
primarily attributable to the negative LfL SWS performance.

Other income decreased by €17.6 million, or 8.7%, to €183.6 million for the year ended
December 31, 2015 from €201.2 million for the year ended December 31, 2014. This decrease is mainly
attributable to the €15.0 million decrease in Logirest sales (Quick’s dedicated logistics services provided
to its franchisees) and to the €2.6 million decrease in receipt of funds from the national advertising
budget received from franchisees, largely due to the decrease in SWS.

Sales and franchise revenues decreased by €30.0 million, or 4.8%, to €595.7 million for the
year ended December 31, 2015, from €625.7 million for the year ended December 31, 2014.
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Food costs

Food costs decreased by €15.3 million, or 6.3%, to €226.7 million for the year ended
December 31, 2015 from €242.0 million for the year ended December 31, 2014. This decrease was
primarily attributable to: (i) a controlled raw material inflation and (ii) a decrease in volumes, mainly
explained by a 6.6% decrease in SWS, partly offset by the impact of new commercial offers (such as
the launch of new pre-pack salads in June 2015, the introduction of cheesy balls with a higher food cost
and the new offer of hot beverages). As a percentage of Sales and franchise revenue, food costs
remained fairly stable at 38.1% for the year ended December 31, 2015 as compared to 38.7% for the
year ended December 31, 2014.

Restaurant Personnel costs

Restaurant Personnel costs increased by €2.6 million, or 2.5%, to €106.4 million for the year
ended December 31, 2015 from €103.8 million for the year ended December 31, 2014. As a percentage
of Company Restaurant revenue, personnel costs increased by 0.9 percentage points to 34.1% for the
year ended December 31, 2015 from 33.2% for the year ended December 31, 2014. This increase was
mainly attributable to: (i) salary inflation (amounting to approximately 2%) and (ii) the impact of the
decrease in like-for-like Company Restaurant revenue generating a higher weight of supervisors within
the personnel costs line item and lower productivity.

Operating and occupancy costs

The following table shows our operating and occupancy costs for the years ended
December 31, 2015 and 2014.

For the year ended
December 31,

2014 2015 change % change
(€ in millions, except percentages)

ULlity COSES ..vviiiiiiiiiiie e (6.4) (6.8) (0.4) 6.3%
Repair and maintenance COStS ........cccccvevvieeeiiiiieeenieen. (13.7) (13.7) — —
Rental CoStS.....ooiiiiiiiiiie (61.8) (63.4) (1.6) 2.6%
Other operating and occupancy COSts .........cccccecernnne. (16.1) (17.1) (1.0) 6.2%
Operating and occupancy costs (excl. depreciation

and amortization)..............c.ccccoceveeeeeeeeeeeeeeeen, (97.9) (101.0) (3.1) 3.2%

Operating and occupancy costs increased by €3.1 million, or 3.2%, to €101.0 million for the
year ended December 31, 2015 from €97.9 million for the year ended December 31, 2014. This
increase was mostly driven by rent costs which were subject to regular increases pursuant to Financiére
Quick’s leaseholds and the net increase in overall number of restaurants. From January 1, 2014 to
December 31, 2015, the Quick restaurant network recorded seven net openings of Company
Restaurants and Franchise with Lease Management Restaurants. As a percentage of sales and
franchise revenues, operating and occupancy costs increased by 1.4 percentage points to 17.0% for
the year ended December 31, 2015 from 15.6% for the year ended December 31, 2014.

Depreciation and amortization

Depreciation and amortization increased by €0.9 million, or 2.4%, to €38.4 million for the year
ended December 31, 2015 from €37.5 million for the year ended December 31, 2014. This increase is
mainly due to the expansion of the Group’s network and the increased number of Company Restaurants
previously operated under franchise agreements and the full-year effect of those previously converted
in 2014.

Other operating income and expense

Other operating income decreased by €6.7 million to an income of €0.1 million for the year
ended December 31, 2015 from an income of €6.8 million for the year ended December 31, 2014. This
decrease is primarily attributable to the combined effect of the following: (i) a €1.9 million increase in
losses on franchisees’ receivables to €2.6 million for the year ended December 31, 2015 (as a result of
the termination of certain legal proceedings) versus €0.7 million of losses for the year ended
December 31, 2014; (ii) the reversal of a €1.8 million provision linked to network rationalization and the
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closure of unprofitable restaurants; (iii) the non-recurring territory fees recorded in the amount of
€1.1 million in 2014 following the signature of three master franchise agreements for Turkey, Morocco
and Tunisia (no new such agreements were signed in 2015); (iv) the transfer in December 2014 to the
“non-recurring items” category of €1.0 million bad debt provisions of our former Russian franchisee
following the closure of the restaurant in Russia; (v) the €1.0 million exit indemnity received in 2014
from the lessor for the closure of the “Belle-Epine” restaurant; (vi) a €0.3 million indemnity received in
2014 in compensation for disturbance-related work for our “Marseille Vieux Port” restaurant; (vii) a
provision on inventories of €0.4 million for the year ended December 31, 2015 versus the reversal of
€0.3 million in inventories for the year ended December 31, 2014, partly offset by the sale of three
business assets rights (fonds de commerce) in Belgium for €1.1 million in the year ended December 31,
2015.

Marketing and advertising expenses

Marketing and advertising expenses decreased by €8.0 million, or 12.4%, to €56.3 million for
the year ended December 31, 2015 from €64.3 million for the year ended December 31, 2014. This
decrease is primarily attributable to the decrease in SWS and the absence of any Group contribution to
national advertising recorded in 2015 (compared to a direct contribution by the Group in the amount of
€5.1 million recorded in 2014).

G&A expenses

G&A expenses increased by €1.3 million, or 2.7%, to €49.2 million for the year ended
December 31, 2015 from €47.9 million for the year ended December 31, 2014. This increase is mainly
due to: (i) an increase of €1.0 million in personnel costs resulting from salary inflation and an increase
in headcount, partially offset by a decrease in bonuses; and (ii) an increase of €0.4 million in IT costs.
As a percentage of revenue, G&A expenses increased by 0.6 percentage points to 8.3% for the year
ended December 31, 2015 from 7.7% for the year ended December 31, 2014.

Other corporate income and expense

Other corporate income and expense items decreased by €1.1 million to €18.5 million for the
year ended December 31, 2015 from €19.6 million for the year ended December 31, 2014. This
decrease is mainly due to a decrease in the remuneration of the Quick brand by partners as a result of
the decrease in SWS.

Other non-recurring income and expenses

Other non-recurring income and expenses increased by €150.7 million to an expense of
€165.2 million for the year ended December 31, 2015 from an expense of €14.5 million for the year
ended December 31, 2014. This expense is mainly attributable to the impact, estimated at
€150.0 million, of the impairment of the Quick brand following the purchase of Financiére Quick and its
subsidiaries by Burger King France. Other non-recurring income and expenses also included:
(i) €6.2 million impairment test depreciation, (ii) €2.0 million external fees related to the Quick
Acquisition; (iii) €2.6 million severance packages related to departure of senior managers;
(iv) €0.9 million post-closure costs related to the definitive closure of several restaurants; and (v) a
€1.1 million write-off related to an abandoned restaurant IT project.

Financial income/(expense)

Financial expense decreased by €1.9 million to an expense of €37.5 million for the year ended
December 31, 2015 from an expense of €39.4 million for the year ended December 31, 2014. This
decrease in financial expense was mainly due to the full-year effect of the issuance of the Quick Notes
in April 2014 which resulted in a lower average interest rate on Financiére Quick’s indebtedness.

Income tax
Income tax expenses increased by €0.6 million, or 15.4%, to an expense of €4.5 million for the
year ended December 31, 2015 from an expense of €3.9 million for the year ended December 31, 2014.

This increase is notably attributable to a €5.1 million increase in deferred taxes, partly offset by the
decrease in the Financiere Quick Group’s current 2015 income tax (€4.5 million positive impact)
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resulting from €2.2 million of interest received on Belgian accounts in the fourth quarter of 2015 and
€2.8 million gain related to the Financiére Quick Group’s tax consolidation group.

Net profit/(loss) for the period

As a result of the foregoing factors, net loss for the period increased by €171.9 million to a net
loss of €170.9 million for the year ended December 31, 2015 from net profit of €1.0 million for the year
ended December 31, 2014.

BKF French GAAP Financial Statements for the year ended December 31, 2015 compared to the
year ended December 31, 2014

SWS

As the master franchisee for Burger King in France, our revenue generation is largely driven by
SWS. The following table sets forth our SWS for the periods indicated.

For the year ended
December 31,

2014 2015 change % change
(€ in millions, except percentages)
S S s 30.8 105.8 75.0 243.8%

SWS increased by €75.0 million, or 243.8%, to €105.8 million for the year ended December 31,
2015 from €30.8 million for the year ended December 31, 2014. This increase in network sales was
driven by network expansion and strong ARS premised on the novelty effect of Burger King’s return to
France which encouraged high footfall.

Results of operations

The following table sets forth the consolidated results of operations of Burger King France for
the years ended December 31, 2014 and 2015 prepared in accordance with French GAAP. See
“Presentation of Financial and Other Information” and “—Factors Affecting the Comparability of the
Financial Information Presented’ for more information.

For the year ended
December 31,

2014 2015 Change

Burger King France
(€ in millions, except

percentages)
TOtal FEVENUE.......eiiiii e 6.0 48.9 429
OPErating GrantS .......cooieeeieeerieeerie ettt — 0.2 0.2
EXPENSE tranSfer......ooouii i 0.3 14 1.2
Other FEVENUE......eiiii e e 1.3 3.1 1.8
Purchases of merchandise ...........ccceoieiiiiiiiii i (1.5) (12.1) (10.6)
Change iN INVENTOMIES .....cc.uiiiieiiiie et 0.1 0.1 —
Purchases of raw materials and other supplies ..........ccccovveeiriieennnnee. (0.2) (1.1) (0.9)
Change in raw materials inVentories. .........oceeeeiiieiiniee e — 0.1 0.1
Other purchases and external charges..........ccccovvieeeeiiiic e (6.7) (18.5) (11.8)
TAXES ANA IEVIES ..ottt (0.2) (0.9) (0.7)
Wages and Salaries ........ccvviirieeiiiieee e (3.1) (15.2) (12.1)
SOCial SECUMLY COSES ...uuviiiiiiiiieriiie et (0.9) (3.4) (2.5)
Depreciation and amortization of assets.........cccoceveviiiiiiinieiniccneeee (0.2) (1.9) (1.7)
Additions to provisions for liabilities and charges ...........cccocceviieeienns — (0.1) (0.1)
OB EXPENSE ...t e (1.0) (3.5) (2.6)
Total financial INCOME ........uiiiiiii e 0.7 0.7 —
Gains from sale of marketable securities.............cccociiiiiiniiiiiieiienns — — —
Interest and similar EXPENSE........cooiiiiiiiiiiii e (0.2) (0.4) (0.2)
Negative exchange difference ... — — —
Total NON-recurring iINCOME.........ccoiiiiii e — 0. 0.1
Total NON-reCUrring EXPENSES ....ccciiiiieirriie e — (0.4) (0.4)
Deferred taX . ...uuii i 1.9 1.2 (0.7
Income for the consolidated whole.....................ccoo, (3.6) (1.6) 2.0
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Total revenue

Total revenue increased by €42.9 million to €48.9 million for the year ended December 31,
2015, from €6.0 million for the year ended December 31, 2014. This is largely attributable to the
expansion of the network, which grew from 16 restaurants as of December 31, 2014 to 42 restaurants
as of December 31, 2015, an expansion of 26 new restaurants across the period, of which 12 operated
as Company Restaurants for which we booked all the sales as total revenues, combined with the
full-year effect of the ten restaurants opened in the second half of 2014.

Purchases of merchandise

Purchases of merchandise increased by €10.6 million to €12.1 million for the year ended
December 31, 2015 from €1.5 million for the year ended December 31, 2014. This increase was
primarily attributable to the expansion of the network operated as Company Restaurants, as our
Franchise Restaurants are responsible for their own food and logistics costs.

Other purchases and external charges

Other purchases and external charges increased by €11.8 million to €18.5 million for the year
ended December 31, 2015 from €6.7 million for the year ended December 31, 2014. This increase was
mainly attributable to increases in rent based on the expansion of the Burger King network in the year
ended December 31, 2015 and the full-year effect of Company Restaurants opened in the year ended
December 31, 2014. This line item also includes marketing and advertising costs, including those borne
by Burger King France to generate and support brand awareness.

Wages and salaries
Wages and salaries increased by €12.1 million to €15.2 million for the year ended
December 31, 2015 from €3.1 million for the year ended December 31, 2014. This increase was mainly

due to the expansion of the Group’s network through the increased number of Company Restaurants
as well as certain hires to support the G&A functions of the Group.

Social security costs

Social security costs increased by €2.5 million to €3.4 million for the year ended December 31,
2015 from €0.9 million for the year ended December 31, 2014. This increase is attributable to social
charges that increased in line with headcount.
Depreciation and amortization of assets

Depreciation and amortization of assets increased by €1.7 million to €1.9 million for the year
ended December 31, 2015 from €0.2 million for the year ended December 31, 2014. This increase is
primarily attributable to the larger base of equipment that was depreciated.
Other expense

Other expense increased by €2.6 million to €3.5 million for the year ended December 31, 2015
from €1.0 million for the year ended December 31, 2014. This increase was mainly due to the expansion
of the Group’s network.

Total non-recurring expenses

Non-recurring expenses increased by €0.4 million to €0.4 million for the year ended
December 31, 2015 from nil for the year ended December 31, 2014. This increase was mainly due to
the transaction expenses and advisory fees incurred in connection with the Quick Acquisition.

Income for the consolidated whole
As a result of the foregoing factors, income for the consolidated whole for the period decreased

by €2.0 million to a net loss of €1.6 million for the year ended December 31, 2015 from net loss of
€3.6 million for the year ended December 31, 2014.
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Liquidity and Capital Resources of the Issuer

Our cash requirements consist mainly of the following:
e operating activities, including our working capital expenditure requirements;
e servicing our indebtedness; and

o funding capital expenditures, particularly restaurant conversions and new restaurant
openings, including the intendent equipment and fixtures purchases and pre-opening costs.

Liquidity and Capital Resources

Our primary sources of liquidity consist of the following:
e cash generated from our operating activities;

e the proceeds from the issuance of the Existing Notes in April 2017 and the proceeds from
the issuance of the Additional Notes;

e financial leases for equipment and fixtures; and
e drawings under the Revolving Credit Facility.

As of September 30, 2017, on an as-adjusted basis for the Transactions, our net debt would
have been €499.0 million and we would have had cash and cash equivalents of €139.6 million.

The Indenture and the Revolving Credit Facility Agreement contain covenants that, among
other things, limit our ability and the ability of our restricted subsidiaries to: incur additional
indebtedness; pay dividends on or make distributions in respect of capital stock or make certain other
restricted payments or investments; enter into agreements that restrict distributions from restricted
subsidiaries; sell or otherwise dispose of assets, including capital stock of restricted subsidiaries; enter
into transactions with affiliates; create or incur liens; and merge, consolidate or sell substantially all of
our assets. These covenants are subject to important exceptions and qualifications.

For more information regarding our indebtedness and cash service requirements on our
indebtedness, see “Capitalization,” “Description of Certain Financing Arrangements” and “Description
of the Notes—Certain Covenants”.

Cash Flows
Nine months ended September 30, 2017 compared to the nine months September 30, 2016

The following table sets forth the statement of consolidated cash flows of Burger King France
as of and for the nine months ended September 30, 2016 and 2017 prepared in accordance with IFRS.

See “Presentation of Financial and Other Information” and “—Factors Affecting the Comparability of the
Financial Information Presented’ for more information.

For the nine months ended

September 30,
2016 2017
(€ in millions)
Cash generated by operating activities...........ccoeceiiieiiiii i 40.6 33.2
Cash generated/(used) by investment activities ..........cccooueeeiiiiiiinic e 87.9 (65.0)
Cash generated/(used) by financing activities ...........ccccovicieniieicienic e, (127.5) 0.9
Change in cash and cash equivalents ...........cccoeceiiiiiiii i 1.0 (30.9)

Cash generated by operating activities

Cash generated/(used) by operating activities was recorded as an inflow of €33.2 million for the
nine-month period ended September 30, 2017 (as compared to an inflow of €40.6 million for the nine-
month period ended September 30, 2016). This inflow was primarily attributable to an inflow related to
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EBITDA, partly offset by outflows for non-recurring items, mainly related to pre-conversion costs
incurred during the temporary closure of restaurants (principally comprising labor, training and rent) and
net post-closure costs (including exit indemnities as applicable) incurred due to the definitive closures
of Quick brand restaurants, and an outflow for income tax paid during the quarter (mainly CVAE).

Cash generated/(used) by investment activities

Cash generated/(used) by investment activities for the nine-month period ended September
30, 2017 was recorded as a cash outflow of €65.0 million as compared to a cash inflow of €87.9 million
for the nine-month period ended September 30, 2016 (including impact of the Belux Divestment which
occurred in September 2016).

The net cash outflow from investment activities for the nine-month period ended September 30,
2017 was primarily due to (i) investments for the completed conversions of 49 Quick restaurants to
Burger King restaurants and an additional 16 Quick restaurants which were temporarily closed for
conversion as of September 30, 2017; (ii) investments in new restaurant openings, consisting of 15
Burger King restaurants since the beginning of the year; and (iii) additional cash outflows related to
maintenance capital expenditures and network management activities (namely, costs related to the
conversion of Company Restaurants into Franchise Restaurants and vice versa).

The net cash flow from investment activities for the nine-month period ended September 30,
2016 was mainly related to the Belux divestment. In addition, net cash flow from investment activities
for the nine-month period ended September 30, 2016 was also related to (i) investments in new
restaurants openings consisting of 20 Burger King restaurants since the beginning of the year 2016; to
(i) investments for the conversions of 6 Quick restaurants to Burger King restaurants and an additional
18 Quick restaurants temporarily closed for conversion as of September 30, 2016; and (iii) maintenance
and network management.

Cash generated/(used) by financing activities

Cash generated/(used) by financing activities was recorded as a cash inflow of €0.9 million for
the nine-month period ended September 30, 2017, as compared to a cash outflow of €127.5 million for
the nine-month period ended September 30, 2016.

This inflow for the nine-month period ended September 30, 2017 was mainly related to the
issuance of €565.0 million in new high yield debt by Burger King France (comprising €250.0 million
aggregate principal amount of Floating Rate Senior Secured Notes due 2023 and €315.0 million
aggregate principal amount of 6.00% Senior Secured Notes due 2024), partly offset by outflows related
to (i) the redemption in full of Financiére Quick’s former high yield debt; (ii) the payment of fees incurred
in connection with the issuance of the Existing Notes; (iii) the repayment of other borrowings; and (iv)
the payment of interest on both the Quick Notes and the Existing Notes.

The €127.5 million cash outflow recorded in the nine-month period ended September 30, 2016
was principally related to (i) the full reimbursement of Financiére Quick’s former revolving credit facility
in an amount of €38.0 million, (ii) the payment of €6.5 million in accrued interest on the Quick Notes
and (iii) the partial redemption of €90.0 million of the Quick Notes in January 2016.

BKF 2016 IFRS Financial Statements as of and for the year ended December 31, 2016 compared to
the year ended December 31, 2015

The following table sets forth the as reported statement of consolidated cash flows of Burger
King France as of and for the years ended December 31, 2015 and 2016 prepared in accordance with
IFRS. See “Presentation of Financial and Other Information” and “—~Factors Affecting the Comparability
of the Financial Information Presented” for more information.

For the year ended
December 31,

2015 2016

(€ in millions)
Cash generated by operating activities...........ccoeoeiiiiiriii i 9.6 82.7
Cash generated/(used) by investment activities ..........cccooueeeiiiiiiinic e (6.8) 42.4
Cash generated/(used) by financing activities ... 138.3 (141.5)
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For the year ended
December 31,

2015 2016
(€ in millions)
Change in cash and cash equivalents ...........coooieiiiiii e 141.1 (16.4)

Cash generated by operating activities

Cash generated by operating activities was recorded as an inflow of €82.7 million for the year
ended December 31, 2016, as compared to an inflow €9.6 million for the year ended December 31,
2015. For the year ended December 31, 2016, the €82.7 million inflow was mostly due to €62.4 million
of EBITDA generated on the continued activities and to €14.3 million EBITDA generated by
discontinued activities related to the perimeter of the Belux Divestment and was due to (i) the positive
change in working capital in line with expansion of the network, partially offset by (ii) outflows for
non-recurring items, mainly related to (a) pre-conversion costs booked during the temporary closure of
restaurants formerly operated under the Quick brand to be converted into the Burger King brand
(principally labor, training and rent) and (b) the net post-closure costs (including exit indemnities
received, if applicable) incurred by definitive closures of Quick brand restaurants; and (iii) income tax
paid (essentially CVAE).

Cash generated/(used) by investment activities

Cash generated/(used) by investment activities for the year ended December 31, 2016 was
recorded as a cash inflow of €42.4 million as compared to a cash outflow of €6.8 million for the year
ended December 31, 2015. The net cash inflow from investment activities for the year ended
December 31, 2016 was primarily due to the proceeds from the Belux Divestment and Southern
Territories Divestment which offset (i) investments in new restaurant openings, consisting of 30 Burger
King restaurants and two Quick restaurants opened after relocation and investments for the conversions
of 36 Quick restaurants to Burger King restaurants and an additional eight Quick restaurants temporarily
closed for conversion as of December 31, 2016, and (ii) additional cash outflows related to maintenance
capital expenditures and in network management activities (transfers between Company Restaurants
and Franchise Restaurants). The net cash flow from investment activities for the year ended
December 31, 2015 was primarily related to investments in maintenance and the development of the
network.

Cash generated/(used) by financing activities

Cash generated/(used) by financing activities were recorded as a cash outflow of €141.5 million
for the year ended December 31, 2016, as compared to a cash inflow of €138.3 million for the year
ended December 31, 2015. This outflow for the year ended December 31, 2016 was primarily
attributable to the redemption of €90.0 million aggregate principal amount of Financiére Quick’s former
high yield notes (€80.0 million aggregate principal amount of its senior secured notes and €10.0 million
aggregate principal amount of its unsecured notes) in January 2016 in connection with the Quick
Acquisition. In addition, in the year ended December 31, 2016, the Financiére Quick group’s improved
net working capital position afforded us the ability to repay borrowings under Financiere Quick’s former
revolving credit facility, whereas in the year ended December 31, 2015, that revolving credit facility was
utilized for working capital requirements. Moreover, in the year ended December 31, 2016, we paid
€33.6 million in interest payments related to Financiére Quick’s former high yield notes and we
borrowed for €10.6 million in other indebtedness. The cash inflow of €138.3 million recorded for the
year ended December 31, 2015 was primarily attributable to the Issuer’'s capital increase of
€123.3 million undertaken to finance the Quick Acquisition and fund the partial redemption of Financiére
Quick’s former high yield notes.

Financiére Quick Group as of and for the year ended December 31, 2015 compared to the year ended
December 31, 2014

The following table sets forth the statement of consolidated cash flows of the Financiere Quick
Group as of and for the years ended December 31, 2014 and 2015 prepared in accordance with IFRS.
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See “Presentation of Financial and Other Information” and “—Factors Affecting the Comparability of the
Financial Information Presented’ for more information.

For the year ended
December 31,

2014 2015

(€ in millions)
Cash generated by operating activities..........cooiieiiiiiiiiie e 741 72.4
Cash generated (used) by investment activities ..........cccooueeeiriiini e (56.3) (44.3)
Cash generated (used) by financing activities ..o (54.5) 51.7
Change in cash and cash equivalents ...........cccoeceiiiieiii i (36.7) 79.8

Cash generated by operating activities

Cash generated by operating activities was recorded at €72.4 million for the year ended
December 31, 2015, as compared to €74.1 million for the year ended December 31, 2014, as a result
of:

e again in working capital amounting to €2.7 million for the year ended December 31, 2015
as compared to a loss of €9.7 million for the year ended December 31, 2014;

e a decrease in income tax paid of €2.7 million for the year ended December 31, 2015 as
compared to €5.5 million for the year ended December 31, 2014 following the decrease in
the Group’s results and the €2.2 million Belgium notional interests received in fourth quarter
of 2015;

e a€21.6 million decrease in EBITDA to €78.4 million for the year ended December 31, 2015,
from €100.0 million for the year ended December 31, 2014;

e higher cash expenses from non-recurring items (€9.8 million for the year ended
December 31, 2015 as compared to €4.2 million for the year ended December 31, 2014).

Cash generated (used) by investment activities

Cash generated (used) by investment activities mainly consist in restaurant openings and
transfers, existing restaurants refurbishment, maintenance and compliance. Net capital expenditures
decreased by €12.0 million to €(44.3) million for the year ended December 31, 2015 from €(56.3) million
for the year ended December 31, 2014.

Of the total restaurant transfers and other capital expenditures incurred for the year ended
December 31,2015, an amount of €16.6 million was used primarily in connection with: (i) the acquisition
of the real estate of four Belgium restaurants for €6.6 million; (ii) the upgrade of our coffee machines for
€2.4 million in relation with the launch of a new hot beverages offer; (iii) the transfer of three French
restaurants from Franchise Restaurants to Company Restaurants for €1.9 million; and (iv) IT
investments in the amount of €0.7 million. See “—Capital Expenditures—Financiere Quick Group”.

Cash generated (used) by financing activities

Cash generated (used) by financing activities was recorded as a gain of €51.7 million for the
year ended December 31, 2015, as compared to a loss of €54.5 million for the year ended
December 31, 2014. This increase was primarily attributable to: (i) the €91.0 million capital increase;
and (ii) new loans (€5.0 million BPI France new loan, €3.6 million KBC new loan, €2.4 million new
finance lease and the pre-financing of the CICE for €3.0 million); as partially offset by (iii)) the payment
of interests for approximately €40 million and (iv) the repayment of loans (including €3.0 million of the
Agaquick credit line, €3.0 million of the existing revolving credit facility and €7.2 million linked to the
CICE deconsolidation).

Burger King France as of and for the year ended December 31, 2015 compared to the year ended
December 31, 2014

The following table sets forth the statement of consolidated cash flows of Burger King France
as of and for the years ended December 31, 2014 and 2015 prepared in accordance with French GAAP.
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See “Presentation of Financial and Other Information” and “—~Factors Affecting the Comparability of the
Financial Information Presented”’ for more information.

For the year ended
December 31,

2014 2015
(€ in millions)

Net cash flows from operating activities as reported...........cceeceiiinieiiniie i, 1.0 (8.2)
Restatement of short-term investments ...........cocveiiiiiiiiiiee — 16.6
Restated net cash flows from operating activities...........cccccevvieiciiiicncecnceeeen 1.0 8.4
Net cash flows for investment activities .........ccoovveeiiiiiiiereeee e (10.5) (6.3)
Net cash flows for financing activities ...........cccoiiieiiiiiiere 46.3 138.3
Change in cash and cash equivalents as reported.........cccccceeieeiieeniii e, 36.8 123.7
Change in cash and cash equivalents restated .........ccccccooveerieiiiieniic i, 36.8 140.4

Net cash flows from operating activities

Restated net cash flows from operating activities was recorded at a cash outflow of €8.2 million
for the year ended December 31, 2015, as compared to a cash inflow of €1.0 million for the year ended
December 31, 2014, as a result of a restatement of short-term investments in the amount of
€16.6 million which was not recorded as cash on balance sheet as of December 31, 2015 as well as
higher positive working capital variation in line with the development of the network requirements to
purchase raw materials and other inputs.

Net cash flows for investment activities

Net cash flows used for investment activities was recorded at a cash outflow of €6.3 million
from a cash outflow of €10.5 million for the year ended December 31, 2014. This was largely attributable
to the capital expenditures necessary to fund restaurant openings and purchase kitchen and other
related equipment for new restaurants.

Net cash flows for financing activities

Net cash flows used for financing activities was recorded as a cash inflow of €138.3 million for
the year ended December 31, 2015, as compared to a cash inflow of €46.3 million for the year ended
December 31, 2014. The cash inflow for the year ended December 31, 2015 was primarily attributable
to a capital increase in the amount of €123.3 million in December 2015 to help fund the Quick
Acquisition, whereas the cash inflow in the prior year was related to senior borrowings to fund capital
expenditures.

Working capital

Our primary source of trade receivables are royalties and lease and business assets payments
due from franchisees and, with respect to the Quick franchisees, receivables related to food costs. The
days payable outstanding for royalties and lease and business assets payments was, for the year ended
December 31, 2016, an average of approximately 40 days and for receivables related to food costs
from Quick franchisees, approximately 20 days. Most of these receivables are automatically debited
from the accounts of the franchisee. On the other hand, our primary source of trade payables consisted
of investment-related payables (for restaurant conversions) as well as food costs. Within food costs, as
we purchase the raw materials and food products for all Quick restaurants and resell such raw materials
and food products to Quick restaurants as part of Quick’s logistics services (undertaken by our
subsidiary Logirest), we generate a working capital inflow because franchisees pay us earlier than we
remit payment to our suppliers. With respect to Burger King restaurants food costs, we purchase raw
materials and food products only for Company Restaurants, while franchisees make their own
purchases directly from our outsourced providers. The other elements of our operating working capital
inflows consist of labor costs and, for the Burger King brand, payments due to BK Europe which are
generally paid following the close of the applicable month. Cash outflows related to operating working
capital include royalty payments due from franchisees and lease payments, the majority of which are
pre-payable on a quarterly basis.

As the pace of conversion of Quick restaurants to Burger King restaurants accelerates, we
expect we will lose the working capital inflow generated by Logirest’s logistics services, but it will be
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partially offset by a positive impact from the reduction in working capital immobilized in inventories
related to these services. This dynamic was already observed for the year ended December 31, 2016
as compared to the year ended December 31, 2015.

Capital Expenditures

Over the periods under review, the Group’s capital expenditure was divided into the following
categories:

e Capital expenditures for new restaurant openings: includes expenses incurred related
to new restaurant openings, such as transaction costs related to securing leaseholds,
purchase and installation of new fixtures, purchase and installation of internal furnishings
and exterior signage, and groundwork related to drive-throughs and parking (as applicable)
for Company Restaurants and Franchise with Lease Management Restaurants (where
costs are shared with the franchisee), net of disposals (as applicable);

e Capital expenditures for restaurant conversions: includes expenses incurred related to
the conversion of existing Quick restaurants to Burger King restaurants, such as transaction
costs related to renegotiating leaseholds, purchase and installation of new fixtures,
purchase and installation of internal furnishings and exterior signage, and groundwork
related to drive-throughs and parking (as applicable) for Company Restaurants and
Franchise with Lease Management Restaurants (where costs are shared with the
franchisee), net of disposals (as applicable);

e Maintenance capital expenditures: includes investments to maintain, refurbish and/or
replace obsolescent assets and equipment, including for furniture for restaurant interiors,
point-of-sale terminals and signage, net of disposals (as applicable); and

e Other capital expenditures: includes mainly (i) expenses incurred related to network
management (namely, the conversion of Company Restaurants into Franchise Restaurants
and vice versa), including the purchase of intangible assets, such as business assets rights
(“fonds de commerce’), tangible assets owned by the former franchisee and financial
assets, such as shares of former franchisee companies, net of disposals; and (ii) IT and
digital investments, as well as certain marketing and new menu offering capital
expenditures, net of disposals.

We estimate that our capital expenditures for the year ended December 31, 2017 will be
approximately €90 million, most of which will consist of capital expenditures for restaurant conversions
and new restaurant openings. Maintenance capital expenditures will increase in line with the size of the
network.

Nine months ended September 30, 2017 compared to the nine months ended September 30, 2016

The following table sets forth our capital expenditures for the periods indicated, excluding
capital expenditures devoted to the Belux Divestment perimeter.

For the nine months ended

September 30,
2016 2017

(€ in millions)
Capital expenditures for new restaurant OPENINGS........cccevvveerieeiiieeriiee e 13.2 15.4
Capital expenditures for restaurant CONVErSioNS.........c.coevivieeeriieeeeiieeeseee e 4.4 43.3
Maintenance capital eXPENAITUIES .........ooiuiiiiiiiii e 3.9 1.9
Other capital @XPENAItUIES .........oii i e 6.1 9.0
Total net capital expenditures ...............ccooriiiiiii 27.6 69.5

Capital expenditures for new restaurant openings increased by €2.2 million, or 17.1%, to €15.4
million for the nine-month period ended September 30, 2017, from €13.2 million for the nine-month
period ended September 30, 2016.
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Capital expenditures for restaurant conversions increased by €38.9 million to €43.3 million for
the nine-month period ended September 30, 2017, from €4.4 million for the nine-month period ended
September 30, 2016. This expenditure was primarily related to (i) the completed conversion of 49 Quick
restaurants to Burger King restaurants (of which 11 were Company Restaurants, 32 were Franchises
with Lease Management and six were Pure Franchises); and (ii) the conversion of an additional 16
Quick restaurants which were temporarily closed for conversion as of September 30, 2017.

Maintenance capital expenditures decreased by €2.0 million, or 50.8%, to €1.9 million for the
nine-month period ended September 30, 2017, from €3.9 million for the nine-month period ended
September 30, 2016. This decrease is principally related to the fact that part of the conversion process
involves a full refurbishment of former Quick restaurants and the resulting good state of repair of the
relatively new Burger King restaurant network.

Other capital expenditures increased by €2.9 million to €9.0 million for the nine-month period
ended September 30, 2017, from €6.1 million for the nine-month period ended September 30, 2016,
due to (i) network management costs, (ii) the creation of a dedicated training center and (iii) several IT
projects, partly offset by (iv) real estate transactions consisting of the sale of the land and the buildings
of several restaurants.

BKF 2016 IFRS Financial Statements as of and for the year ended December 31, 2016 compared to
the year ended December 31, 2015

The following table sets forth our capital expenditures for the periods indicated, excluding
capital expenditures devoted to the Belux Divestment perimeter.

For the year ended
December 31,

2015 2016
(€ in millions)
Capital expenditures for new restaurant OPENINGS........ccevvveerieeriieeriiee e 30.2 24.0
Capital expenditures for restaurant CONVErSioNS.........c.coevvueeeeriieeeeiiee e — 36.0
Maintenance capital eXpenditures ..........coocviioiiiee e 16.5 4.4
Other capital eXPeNdItUIES ........coiiiiiiieie e 11.1 6.8
Total net capital expenditures ................c.coooiiiiiiiiii 57.8 711

Capital expenditures for new restaurant openings decreased by €6.2 million, or 20.5%, to
€24.0 million for the year ended December 31, 2016 from €30.2 million for the year ended
December 31, 2015. This decrease was primarily due to a focus on conversions in the year ended
December 31, 2016.

Capital expenditures for restaurant conversions was €36.0 million for the year ended
December 31, 2016. This increase was primarily due to the conversion of 36 Quick restaurants to
Burger King restaurants, of which ten were Company Restaurants and 26 were Franchise with Lease
Management Restaurants. For the year ended December 31, 2015, no conversions took place as the
Quick Acquisition closed in December 2015.

Maintenance capital expenditures decreased by €12.1 million, to €4.4 million for the year ended
December 31, 2016 from €16.5 million for the year ended December 31, 2015. This decrease was
primarily due to the fact that part of the conversion process includes a full refurbishment of former Quick
restaurants and the good state of repair of the relatively new Burger King restaurant network.

Other capital expenditures decreased by €4.3 million, or 38.7%, to €6.8 million for the year
ended December 31, 2016 from €11.1 million for the year ended December 31, 2015. This increase
was primarily due to capital expenditures in the year ended December 31, 2015 related to the launch
of Quick’s hot beverage offer as well as IT and digital projects in 2015.
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Financiére Quick Group for the year ended December 31, 2015 compared to the year ended
December 31, 2014

The table below shows the breakdown of the Financiére Quick Group capital expenditures for
the periods indicated.

For the year ended
December 31,

2014 2015
(€ in millions)
Restaurant OPENINGS.......cooiiiiiiieee e 8.3 11.0
Existing restaurants refurbishment ... 18.2 11.6
Existing restaurants maintenance and complianCe...........ccccovvveeiniee e 13.1 9.3
Restaurant transferst™ and other ...........coviveiriienee s 20.3 16.6
Net capital expenditures ... 60.0 48.5
Number of OPENINGS@)............coiiiiiiiiiiceeeee e 11 13
Number of refurbishments..............ccoii 51 23
FANCE <. e 30 14
12721 [o 0] o PSP P PP 21 9

(1) Mainly related to the conversion of Franchise Restaurants to Company Restaurants

(2) Excluding openings of Pure Franchise Restaurants

Capital expenditures for restaurant openings increased by €2.7 million, or 32.5%, to
€11.0 million for the year ended December 31, 2015 from €8.3 million for the year ended December 31,
2014. This increase was primarily due to 13 net openings of Company Restaurants and Franchise with
Lease Management Restaurants for the year ended December 31, 2015 (as compared to 11 for the
year ended December 31, 2014).

Capital expenditures for existing restaurant refurbishment decreased by €6.6 million, or 36.0%,
to €11.6 million for the year ended December 31, 2015 from €18.2 million for the year ended
December 31, 2014. This decrease was primarily due to 23 refurbishments of Company Restaurants
and Franchise with Lease Management Restaurants for the year ended December 31, 2015 as
compared to 51 for the year ended December 31, 2014. Quick’s refurbishment activity was less
intensive for the year ended December 31, 2015 following the announcement of the Quick Acquisition
in September 2015 which resulted in a freeze in global investment.

Capital expenditures for existing restaurant maintenance and compliance decreased by
€3.8 million, or 29.0%, to €9.3 million for the year ended December 31, 2015 from €13.1 million for the
year ended December 31, 2014. This decrease was primarily due to the freeze in global investment
following the announcement of the Quick Acquisition in September 2015.

Capital expenditures for restaurant transfers decreased by €3.7 million, or 18.2%, to
€16.6 million for the year ended December 31, 2015 from €20.3 million for the year ended
December 31, 2014. This decrease was primarily due to the conversion of Franchise Restaurants to
Company Restaurants at the retirement or exit of a franchisee.

Burger King France as of and for the year ended December 31, 2015 compared to the year ended
December 31, 2014

The table below shows the breakdown of the Burger King France Perimeter capital
expenditures for the periods indicated.

For the year ended
December 31,

2014 2015
(€ in millions)
Capital expenditures for new restaurant OPeNINGS........ccovveeveiiiiiiniiee e 10.0 20.6
Capital expenditures for mainteNanCe ...........cooiiiiiiiiiie i — —
Other capital eXpenditures.........ccceiiiiiiiiiiiee e 0.5 (14.3)
Total capital eXpenditures ...............cccooiiiiiiiiii e 10.5 6.3
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Capital expenditures for new restaurant openings increased by €10.6 million, or 106.0%, to
€20.6 million for the year ended December 31, 2015 from €10.0 million for the year ended
December 31, 2014. This increase was primarily due to 12 net openings of Company Restaurants for
the year ended December 31, 2015 (as compared to four for the year ended December 31, 2014).

Other capital expenditures decreased by €14.8 million to a cash outflow of €14.3 million for the
year ended December 31, 2015 from a cash inflow of €0.5 million for the year ended December 31,
2014. This decrease was primarily due €18.3 million of cash flows related to changes in the scope of
consolidation following the Quick Acquisition.

Contractual Obligations and Commercial Commitments

The following table summarizes the commitments and principal payments that we will be
obligated to make, including under our debt instruments, as of September 30, 2017, on an as-adjusted
basis after giving effect to the Offering and the Acquisitions.

Expected cash payments falling due in
the year ending December 31,

2021 and
Total 2017 2018 - 2020 thereafter
(€ in millions)
Senior Secured Notes (including the Additional Notes) 625.0 — — 625.0
Other indebtedness .........cccvveeieiiiiiee e 25.5 1.5 16.3 7.7
Capital 18aSeS ......ccovvveviiiriiece e 6.2 0.3 3.6 2.3
TotalM .o 656.7 1.8 19.9 635.0

(1) Total excludes the impact of debt issuance costs that are capitalized in accordance with IFRS.

Off-Balance Sheet Arrangements of the Issuer

As of September 30, 2017, we had recorded an off-balance sheet liability in the amount of €9.4
million related to construction commitments entered into with respect to conversion of restaurants and
new Company Restaurants.

Quantitative and Qualitative Disclosure about Market Risk

We are exposed to various market risks in the normal course of business.
Commodity price risk

We are subject to commodity price risk related to food costs and related packaging, mostly
correlated to underlying commodities such as beef, chicken and paper (for packaging). We are also
indirectly exposed to grains and fuel prices as they are inputs for certain raw materials we purchase
and an input in our logistics costs.

Exchange rate risk

We have no significant exposures to foreign exchange rate risk as the majority of our revenue,
expenses and indebtedness are denominated in euro.

Interest rate risk
We are subject to interest rate risks related to our indebtedness that are linked to EURIBOR

plus certain margins. The interest payable on the Revolving Credit Facility and on the Existing Floating
Rate Notes is linked to EURIBOR.
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INDUSTRY

Certain of the information set forth in this section has been derived from external sources.
Unless otherwise indicated, the facts and information on which the Group bases its statements made,
and its views expressed, in this Listing Memorandum are derived from a market report by GIRA
Foodservice (“GIRA”) and OC&C Strategy Consultants (“OC&C”) that we have obtained. Industry
publications generally state that the information contained therein has been obtained from sources
believed to be reliable, but some of the information may have been derived from estimates or subjective
judgments or may have been subject to limited audit or validation. While we believe this market data
and other information to be accurate and correct, we have not independently verified it. Further, such
estimates or judgments, particularly as they relate to expectations about our market and industry,
involve risks and uncertainties and are subject to change based on various factors, including those
discussed under “Risk Factors” and “Forward-Looking Statements” elsewhere in this Listing
Memorandum. The projections and other forward-looking statements in this section are not guarantees
of future performance and actual events and circumstances could differ materially from current
expectations. Numerous factors could cause or contribute to such differences. See “Risk Factors” and
“Forward-Looking Statements”.

The French restaurant market or the away-from-home food service market

The French restaurant market or the away-from-home food service market (“AFH”) is one of
the key contributors to the French economy, representing more than 3% of France’s GDP in 2016.
Sales in the AFH market in France grew from approximately €69.9 billion in 2013 to reach approximately
€71.7 billion in 2016, representing a CAGR of approximately 0.9%.

The French AFH market consists of two main sectors, the collective catering and the
commercial restaurants sector. The collective catering sector includes employer restaurants, school
restaurants, health and social restaurants and other collective segments