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This presentation includes projections of the future performance of Burger King Europe, GmbH in the countries included in the presentation, including sales, EBITDA, 

PBT and other performance measures. The projected values set forth in the presentation are based upon the key assumptions outlined in the presentation and our 

expectations regarding the future performance of Burger King Europe, GmbH in the countries included in the presentation, including the achievement of certain 

strategic goals, objectives and targets over a five-year period. There are many risks and uncertainties that may cause our expectations not to be realized. 

Accordingly, actual results may vary materially from those shown. Some of these risks are set forth in reports filed by Burger King Holdings, Inc. ("Holdings"), with the 

U.S. Securities and Exchange Commission, including the information under the heading "Risk Factors" in the annual report of Holdings on Form 10-KT for the transition 

period ended December 31, 2010. The inclusion of projected values in the presentation should not be regarded as an indication that Burger King Europe, GmbH or 

any of its affiliates, officers, directors or representatives considered or consider the projected values to be predictive of actual future events, and the projected 

values should not be relied upon as such. Neither Burger King Europe, GmbH nor any of its affiliates, officers, directors or representatives has made or makes any 

representation regarding the ultimate performance of Burger King restaurants in South Africa compared to the information contained in the presentation or that the 

projected values will be achieved. Burger King Europe, GmbH]makes no representations whatsoever concerning the projected values or the likelihood of achieving 

the projected values.
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Model highlights 

• Model simulates a decreased debt to equity ratio of 
 

1:2 

(previous simulations 
 

1:1) 

• Debt has 10 year term, 6% interest per annum, with two 

year capital repayment holiday 

• Debt is drawn down in tranches with each tranche 

having the payment holiday 

• Total debt simulated of R80 000 000 over three year 

period 

• Decreased debt:equity ratio has shifted the times money 

multiple downward 

• Decreased debt:equity ratio has reduced the overall 

business valuation by roughly R15m 
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Model highlights 

• Total employees employed by operating year 5 = 2310 

 

 

 

 

 

 

 

• Model simulation assumes new stores only for first 5 

years of operation (total of 66 stores) 
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Consolidated financials for JV 
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