Section 1: PX14A6G

PROXY SOLICITATION

To: Shareholders of Restaurant Brands I nternational Inc.
Re Shareholder resolution on human capital management
Date: May 11, 2020

Contact: Sarah Couturier-Tanoh, scouturier-tanoh@share.ca
May 11, 2020

To Restaurant Brands I nternational Shareholders:

The Shareholder Association for Research & Education (“SHARE”) on behalf of the Atkinson Foundation is urging shareholders to WITHHOL D
your vote on Item 1 for the election of Alexander Behring, Nominating and Corporate Governance Committee Chair at the Annual Meeting of
Restaurant Brands International Inc. (“RBI”) on June 10, 2020.

l. Summary of arguments

In 2019, the Atkinson Foundation filed a shareholder resolution asking the board of directorsto report on the actions the company has taken to
uphold decent work practices acrossits owned and franchised operations. The goal of the proposal was to allow investors access to adequate
information on the company’s efforts to manage workforce-rel ated risks and challenges. The proposal was supported by amajority of independent
shareholders; it received approximately 65% of independent shareholders votes and approximately 25% of votes overall 3G Capital, the Brazilian
hedge fund of which Mr. Behring is Managing Partner and Pershing Square control approximately 35% of the total voting power as of March

2020.1 However, the company has steadfastly ignored the vote and refused to implement the proposal, or to meaningfully engage with the
shareholder proponents on the substance of the proposal.

The company’sfailure to act on awidely supported shareholder resolution is an immediate concern for two reasons: (1) it indicates the company’s
lack of respect for itsindependent shareholders; and (2) it does not facilitate communication or provide accountability to shareholders on anissue
that is considered amaterial risk for the long-term value of the company.

. Arguments

A. Theboard of directorsfailed to respond to a significant shareholder vote

Restaurant Brands International’s (“RBI") failure to address a sharehol der proposal that was supported by the majority of independent
shareholdersin avoteindicates atroubling disregard for shareholders’ concerns.
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Although shareholder proposals are non-binding, it is acommon practice for boards to adopt the changes requested when the proposal receives a
significant number of shareholder votes. At a minimum, shareholders expect companies to respond with solutions that balance expressed

shareholder concerns with other company interests.? Since the vote, SHARE, on behalf of the Atkinson Foundation, has engaged the company on
several occasionsto discuss ways to implement the proposal. However, the company has madeit clear that it has no intention to address the
substance of the proposal .

As common stock owners, shareholders have the fundamental right to participate and vote on corporate governance matters that may influence
the value or success of the company. Shareholders' active ownership and voting rights encourage a greater alignment of interests within a

company which ultimately leads to greater efficiency and increased financial returns.® When a concern iswidely shared by the majority of
independent shareholders, it is expected that the company treats the vote with an adequate level of attention, consideration and respect.

Recently in a statement to the media outlet PressProgress, as part of a story on the company’s pandemic response — and widespread reports of
franchisees demanding employees provide sick notes — RBI insisted that the proposal “was not supported by amajority of votes cast”*.

The company’s comment suggests that the votes of independent shareholders do not matter.
If thisisthe case, every shareholder proposal that does not fit management’s agendais doomed to fail and shareholders’ ability to vote on proxy
mattersis hollow. RBI's disregard of independent shareholders suggests that the board of directorsis accountable only to its controlling

shareholder — 3G Capital. Effectively, there is no independent oversight.

Regardless of the underlying human capital management issues at RBI, a situation so clearly lacking in independent accountability puts
shareholder value at risk.

B. Theboard of directorsfailed to provide information to investors on amaterial risk

The Proposal filed by the Atkinson Foundation in 2019 reflects current market expectations from investors to better understand how boards are
engaged and exercising oversight in this space. Human capital isincreasingly seen as a primary source of value for many public companies. A
large body of research has demonstrated that thoughtful human capital management is associated with better firm-level performance and risk

mitigation.>

At the same time, the absence of strong workforce management can put companies at risk —whether from health, safety and harassment issues, or
afailure to attract, develop and retain talent. Jay Clayton, SEC Chairman recognizes that “the strength of our economy and many of our public

companiesis due, in significant and increasing part, to human capital, and for some of those companies human capital isamission-critical asset”.®
Asaresult, demand for better corporate disclosure on human capital management is growing amongst investors and regulators.”
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On several occasions, RBI has faced public criticism for poor human capital management practices. For many years, media have reported incidents
at RBI'sdirect and franchised operations that have raised concerns about the quality of workforce management. For example, in 2018 Tim Hortons
franchisees and the parent company got caught up in avery public spat regarding changes to the Employment Standards Act and increases to

minimum wage in Ontario.2 Additionally, reports from Burger King and Tim Hortons employeesin Canada and the US have complained of
precarious on-call shift scheduling and unpaid overtime.® These major backlashes have caught the public’s attention and have had a notable
impact on the brand’ s reputation.’®

Most recently, RBI made the headlines in the middle of the Covid-19 pandemic. Tim Hortons received disapproving media coverage when it

initially failed to take sufficient stepsto protect employees and to limit the spread of the virus within its franchise operations!. An article from
PressProgress reveal ed that some Tim Hortons restaurants required employees to provide doctors' notes to benefit from unpaid sick leave, an
undue practice given the current state of affairs.'2 There were public calls for aboycott of the brand which even resulted in the creation of the

hashtag #BoycottTimHortons.13 Although the company “clarified” its policy and issued updated directives to franchise operators, the
reputational damage was already done.

Considering therisks and challenges facing RBI, it is critical for investors to access timely and adequate workforce-related information alowing
them to conduct proper due diligence and make informed investment decisions. The company’s unjustified lack of transparency, despite
shareholders concern, may indicate that it is underestimating and mismanaging workforce-rel ate risks.

Conclusion
Withholding avote for the Chair of the Nominating and Corporate Governance Committee is a means of sending the board a clear message at this

year’'s shareholder meeting on June 10, 2020 that shareholders are dissatisfied with the board’ s decision to not implement — or meaningfully
consider — aproposal supported by alarge majority of independent shareholders.
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Accountability is an essential component of corporate governance. And as former SEC Commissioner Luis. A. Aguilar said in 2015: “good
corporate governance also reminds a company’s directors that they do not answer to management, but rather work for the true owners of the

public corporation — the company’s sharehol ders”.** And when sharehol ders fail to hold board members accountable for their behavior, an
important link in the governance system is missing.®

For all of the above reasons, we believe that RBI’s lack of response to awidely supported shareholder resolution justifiesa WITHHOLD vote for
Alexander Behring, Nominating and Corporate Governance Committee Chair.

Please contact Sarah Couturier-Tanoh, Shareholder Engagement Analyst at s.couturier-tanoh@share.cawith any questions.

Sincerely,

Disclaimer

Thisisnot a solicitation of authority to vote your proxy. Please DO NOT send usyour proxy card; SHARE and the Atkinson Foundation are not
ableto vote your proxies, nor doesthiscommunication contemplate such an event. SHARE ur ges shareholder sto withhold your vote on item 1 on
the election of Alexander Behring, Chair of the Nominating and Cor por ate Gover nance Committee, following the instructions provided on
management’s proxy mailing.
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