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(1) Based on % of market share for 3 months ended Dec ’20. Source: NPD Group Inc.

(2) System Sales is a non-IFRS measure and is reported in respect of all A&W restaurants.
See “Non-IFRS Measures”

(3) 1,009 A&W restaurants as at March 28, 2021
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— (A unique strength — 40+ years)
e Climate




COVID-19 began negatively
impacting A&W restaurant
sales on March 13, 2020
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(1) Same Store Sales Growth is a non-IFRS measure. See “Non-IFRS Measures”.
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Same Store Sales Growth(!) has trended upwards
each quarter since Q2 2020 when the
impact of the COVID-19 pandemic was at its peak
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(1) Same Store Sales Growth is a non-IFRS measure. See “Non-IFRS Measures”.
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TO BECOME #1
WITH MILLENNIAL BURGER LOVERS,
chosen and trusted for truly good food
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eatfamous & + Follow

Paid partnership with awcanada
Toronto, Ontario

eatfamous # |'ve got a crushon a
hottie and | don't care who knows
about it. Starting August 24th you too
can get your hands on the A&W
Nashville Hot Chicken Sandwich,
exclusively available at Toronto
@awcanada restaurants. If you
happen to be in Toronto, you may
want to try it, because we're talking a
5oz Crunchy Chicken Breast, Bread &
Butter Pickles and Nashville Aioli on a
delicious Brioche Bun. Understand
why I'm in love?

Get your #AWNashvilleHot Chicken
Sandwich before this hot summer

romance is over.
#Ad

Qv N

932 likes

AUGUST 24, 2620

Log in to like or comment.
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4 Be trusted as #1 for truly good food







Sur Climate Soals

© Every day | bring my best
Listen to to my work and my team.
understand

Celebrate

© | build a safe environment by
welcoming, accepting and respecting
everyone in our community.

Feedback

Embrace ® We hustle to delight each guest
change with the convenience they crave.

Hustle to ® We earn the trust of our guests
delight and each other by always

doing what's right.
Together

as partners ® | embrace change and welcome

the future with creativity and courage.

® We work together as partners
pursuing common goals and
shared success.
® We listen to understand each other.

® | invite, share and act on feedback
to continuously learn and improve.

® | recognize, celebrate and take pride
in our big and small wins.
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Gross Sales

Distributions
Less Fund
of Royalty Royalty S

expenses to

Pool Income and taxes Unitholders
RENENIERS




the more easily transmittable variant strains of COVID-19, some of the A&W restaurants in operation
were once again restricted to drive-thru operations, take-out, delivery and mobile ordering only.

As at March 28, 2021, 15 A&W restaurants in the Royalty Pool remained temporarily closed due to
restrictions. As at May 4, 2021, the number of temporarily closed A&W restaurants was 45.

The temporarily closed A&W restaurants are expected to reopen when permitted to do so however

it is possible that there could be further temporary closures or that the number of restaurants closed
increases again as the situation evolves .




* Royalty income up +0.7% in Q1 2021 and down -9.1% in 2020

« Distributable Cash per Unit?) down -16.5% in Q1 2021 and down
-13.2% in 2020

* 34 New restaurants (less 11 closures) added to the Royalty Pool on January
5, 2021 (37 net in 2020)

(1) Same Store Sales Growth is a non-IFRS measure. See “Non-IFRS Measures”.
(2) Distributable Cash per Unit is a non-IFRS measure. See “Non-IFRS Measures”.




SSSG 4.1% -14.3% -4.0% -5.6%
Gross Sales(?) 1,482,323 1,347,387 308,679 310,726

Royalty Income 44,470 40,422 9,260 9,322
Admin. Expense 791 994 193 206
Interest 2,267 2,177 509 606
Current tax 8,269 7,242 1,030 2,032
Distributable Cash(®) 33,143 30,009 7,528 6,478

(1) SSSG or Same Store Sales Growth is a non-IFRS measure. See “Non-IFRS Measures”.
(2) Gross Sales in this table is presented solely in respect of the A&W restaurants included in the Royalty Pool.
(3) Distributable Cash is a non-IFRS measure. See “Non-IFRS Measures”.
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Distributable Cash() 33,143 30,009 7,528 6,478
Refundable tax (407) (310) 177 (354)

Dist. to Unitholders (25,139) (21,350) (6,012) (5,314)
Dividends to Food Services (7,828) (6,811) (1,920) (1,915)
Net change in surplus (231) 1,538 (227) (1,105)
Surplus — beg of period 7,660 7,429 7,429 8,967
Surplus — end of period 7,429 8,967 7,202 7,862

(1) Distributable Cash is a non-IFRS measure. See “Non-IFRS Measures”.
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Distributable Cash per Unit(® $1.863 $1.618 S0.406 S0.339

(0.019)
Cash generated after refundable tax 1.840 1.601 0.415 0.320

Refundable tax (paid) recovered (0.023) (0.017) 0.009

Payout ratio(? 99.5% 93.8% 105.2% 111.5%

(1) Distributable Cash per Unit is a non-IFRS measure. See “Non-IFRS Measures”.
(2) Payout Ratio is a non-IFRS measure. See “Non-IFRS Measures”.
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2020 distribution paid July 31, 2020
» Special distribution of $0.30 per unit paid October 30, 2020
* Special distribution of $0.20 per unit paid December 31, 2020




* Annualized distribution rate is now $1.62 per unit
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(1) Payout Ratio is a non-IFRS measure. See “Non-IFRS Measures”.

LTM = Last Twelve Months
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LTM = Last Twelve Months
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Services continues to pay the Royalty; the Company continues to pay dividends on the common shares and the Partnership continues to make distributions on its units in amounts sufficient to allow the Fund to continue to pay distributions on its
Units at current levels; the Company can continue to comply with its obligations under its credit arrangements; and the Company’s performance does not fluctuate such that cash distributions are affected.

The forward—looking information is subject to risks, uncertainties and other factors related to the quick service restaurant industry that include, but are not limited to: the general risks that affect the restaurant industry in general and the quick
service segment in particular, including competition with other well—capitalized franchisors and operators of quick service restaurants; risks related to changes in consumer preferences that adversely affect the consumption of quick service
restaurant hamburgers, chicken, fries, breakfast items or soft drinks; risks related to negative publicity, litigation or complaints from perceived or actual food safety events or other events involving the foodservice industry in general or A&W
restaurants in particular; risks related to changes in the availability and quality of raw materials, including A&W’s “better ingredients”; risks related to the possible lack of success of new products and advertising campaigns; risks related to
changes in climate or increases in environmental regulation; risks related to changes in Food Services’ ability to continue to grow same store sales, locate new retail sites in prime locations and obtain qualified operators to become A&W
franchisees; risks related to increases in closures of A&W restaurants adversely affecting the Royalty; risks related to decreases in traffic at shopping centers and other retail nodes; risks related to changes in Food Services’ ability to pay the
Royalty due to changes in A&W franchisees’ ability to generate sales and pay service fees and other amounts to Food Services; risks related to changes in government regulation that affects the restaurant industry in general or the quick service
restaurant industry in particular, including franchise legislation and sales tax legislation; risks related to changes in the availability of key personnel, including qualified franchise operators; risks related to changes in the ability to enforce or
maintain intellectual property; risks related to technological breakdowns, cybersecurity breaches and the security of consumer and personal information; risks related to the amplificatory effects of media and social media; risks related to global
health crises, disease outbreaks (including COVID-19), and other unexpected events which could affect Food Services’ and A&W franchisees’ supply chains, business continuity, and financial results; risks related to the availability and adequacy of
insurance coverage; and risks related to the occurrence of catastrophic events.

The forward—looking information is subject to risks, uncertainties and other factors related to the structure of the Fund that include, but are not limited to: risks related to dependence of the Fund on the Company, Partnership and Food Services;
risks related to dependence of the Partnership on Food Services; risks related to leverage and restrictive covenants; the risk that cash distributions are not guaranteed and will fluctuate with the Partnership’s performance and may be reduced or
suspended at any time; risks related to the unpredictability and volatility of Unit prices; risks related to the nature of units; risks related to the distribution of securities on redemption or termination of the Fund; risks related to the Fund issuing
additional units diluting existing Unitholders’ interests; risks related to income tax matters and investment eligibility; risks related to COVID 19; and risks related to the limitations of internal controls over financial reporting.

More information about the risks and uncertainties affecting the Fund and Food Services’ business can be found in the “Risk Factors” section of the Fund’s Annual Information Form dated February 16 2021, which is available under the Fund’s
profile on SEDAR at www.sedar.com

All forward-looking information in this document is qualified in its entirety by this cautionary statement and, except as required by law, the Fund undertakes no obligation to revise or update any forward-looking information as a result of new
information, future events or otherwise after the date hereof.



periods. Same store sales growth is a non-IFRS financial measure and does not have a standardized meaning prescribed by IFRS. However, the Fund and Food Services each believe same store sales growth is a key performance indicator
for the Fund and Food Services as it provides investors with an indication of the change in year-over-year sales of A&W restaurants in the Royalty Pool, in the case of the Fund, and year-over-year sales of all A&W restaurants in the case
of Food Services. The Fund’s and Food Services’” methods of calculating same store sales growth may differ from those of other issuers or companies and, accordingly, same store sales growth may not be comparable to similar measures
used by other issuers or companies.

References to “Distributable Cash” in this document are calculated as the operating cash flows of the Fund, adjusted for net changes in items of working capital. Changes in items of working capital are excluded as the Fund’s working
capital requirements are not permanent and are primarily due to the timing of payments between related parties. No deduction is made for capital expenditures as the Fund has no capital expenditures. Distributable Cash is not a
recognized financial measure under IFRS. However, the Fund believes that Distributable Cash is a useful measure as it identifies the amount of actual cash generated to pay distributions to Unitholders and dividends to Food Services.
The Fund’s method of calculating Distributable Cash may differ from that of other issuers and companies and, accordingly, Distributable Cash may not be comparable to similar measures used by other issuers or companies. References
to “Distributable Cash per Unit” in this document are calculated as Distributable Cash divided by the weighted average number of Units of the Fund outstanding during the relevant period on a fully diluted basis.

References to “payout ratio” in this document are calculated by dividing the total of (i) distributions declared per unit plus (ii) accrued distributions per unit to the last day of the quarter or year, as applicable, by the distributable cash
per unit generated in that period. Payout ratio is not a recognized measure under IFRS. However, the Fund believes that payout ratio is a useful measure as it provides supplemental information regarding the extent to which the Fund
distributes cash as distributions when compared to its cash flow capacity. The Fund’s method of calculating its payout ratio may differ from that of other issuers and companies and, accordingly, the payout ratio may not be comparable
to similar measures used by other issuers or companies.

For a reconciliation of distributable cash to the nearest IFRS measure, see the Fund’s management discussion and analysis for the period ended March 28, 2021, filed under the Fund’s profile on SEDAR at www.sedar.com.
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