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Certain statements in this presentation contains “forward-looking statements” within the meaning of the federal
securities laws. Statements regarding future events and developments and our future performance, as well as
management’s current expectations, beliefs, plans, estimates or projections relating to the future, are forward-looking
statements within the meaning of these laws. These forward-looking statements are subject to a number of risks and
uncertainties. Examples of such statements in this presentation include discussions regarding the Company’s planned
implementation of its strategic plan, discussions regarding the Company’s planned use of cash for fiscal 2012 including
investments in its core business, share repurchases, and debt repayments, projections and expectations regarding
same-store sales for fiscal 2012 and beyond, the Company’s ability to improve restaurant level margins, guidance for
new restaurant openings and closures, and the Company’s anticipated 2012 and long-term performance, including
projections regarding general and administrative expenses, and net earnings per diluted share, and similar statements
of belief or expectation regarding future events. Among the important factors that could cause actual results to differ
materially from those indicated by such forward-looking statements are: competition from other restaurant concepts
and food retailers, continued disruptions in the financial markets, the loss of franchisees and other business partners,
labor shortages or increased labor costs, increased costs of our principal food products, changes in consumer
preferences and demographic trends, as well as concerns about health or food quality, instances of avian flu or other
food-borne illnesses, general economic conditions, the loss of senior management and the inability to attract and
retain additional qualified management personnel, limitations on our business under our credit facility, our ability to
comply with the repayment requirements, covenants, tests and restrictions contained in our credit facility, failure of our
franchisees, a decline in the number of franchised units, a decline in our ability to franchise new units, slowed
expansion into new markets, unexpected and adverse fluctuations in quarterly results, increased government
regulation, effects of volatile gasoline prices, supply and delivery shortages or interruptions, currency, economic and
political factors that affect our international operations, inadequate protection of our intellectual property and
liabilities for environmental contamination and the other risk factors detailed in our 2011 Annual Report on Form 10-K
and other documents we file with the Securities and Exchange Commission. Therefore, you should not place undue
reliance on any forward-looking statements.




Sonny Cohen

ndrew Skehan

Lynne Zappone

Alice LeBlanc
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You ain’t seen nothing yet....

2012
1976 1996
First franchised 1,000
unit opens in operating
Baton Rouge units

—i g

2001

Int’| 2008
expansion NASDAQ:
Re-Set
1972 (Canada) AFCE S 1
| trategic

Road Map




Who is our primary customer?

Guest rmployees
Franchisees

Shareholders
Vendors




ROADMAP 10

BUILD | GROW

RUN GREAT
DISTINCTIVE RESTAURANT
BRAND RESTAURANTS

Invite Delight Make Expand
the Guest the Guest Money Our Footprint

ACCELERATE
QUALITY
RESTAURANTS

RES UJL

PROFITS

Superior affordable | A service experience
food so good you | so good you can't
can’t wait to eat wait to come back

at Popeyes to Popeyes

Profits so good that | Returns so good you
you are thrilled to can’t wait to build
own Popeyes more Popeyes




Creating a legacy of results

® 0 ©

wepaarg sionate we Listen caretuy ;:?t Based

about what we do & Learn continvousty

Popeyes Purpose

Inspire servant leaders to achieve superior results.

® ®

weCpach & we are personally e ¥l
Develop o peope Accountable Hu;aiﬁﬁy
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DICK LYNCH




GOAL: =

Grow AUVs by keeping
bone-in business strong,
while growing portable,
on-the-go meals.




ROADMAP 10 RESULTS

BUILD
DISTINCTIVE
BRAND

ONLY CUISINE INDIGENOUS TO U.S.

/ -/’i/:(/ Orleans
2 JZrew;eo,-[’
5 Bator Houge k

4 Mornrce
) '

7 Nations
+- Africa

+» England
- France

- Germany

4 Italy
+» Native American

4~ Spain




TORESULTS

BRAND IDENTITY

BEFORE




ROADMAP TORESULTS

BRAND IDENTITY




ROADMAP T RESULTS

FOUR MENU PLATFORMS

DISTINCTIVE
SEAFOOD LOUISIANA SIDES




ROADMAP TORESULTS

Marinated in
Louisiana Seasonings

Hand-Battered
Made Fresh




ROADMAP TORESULTS







ROADMAP T RESULTS

4 Red Beans & Rice
4 Cajun Fries

+ Mashed Potatoes
with Cajun Gravy

4 Dirty Rice
4 Cole Slaw & Others

DISTINCTIVE
LOUISIANA SIDES







MEDIA

TV Media BEFORE
SPOT TV Less than
50% of Markets

TV Media AFTER
National TV




ROADMAP TORESULTS

BUILD
DISTINCTIVE
BRAND

6,000
5,000
4,000
3,000
2,000
1,000

MEDIA IMPACT
(Target Rating Points)

Media Weight TRIPLED!

Before National
Media

= 6,000

After National
Media




ROADMAP TORESULTS

LOUISIANA KITCHEN PLUS NEW IMAGE




ROADMAP T RESULTS

GLOBAL SAME-STORE SALES GROWTH

2008 2009 2010 2011 2012



Outperforming category

10.0% -

Popeyes +8.4%

8.0% -
6.0% - ask +4.9%

4.0% -

caskR +3.9%

2.0% -

0.0%

-2.0% -

-4.0% -

-6.0% -
FY 2008 FY 2009 FY 2010 FY 2011 YTD Q2 2012

Data Source: cQSR (or chicken QSR) ) and QSR same-store sales by quarter calculated according to third party independent data.



ROADMAP T2 RESULTS

BUILD
DISTINCTIVE
BRAND

GROWING MARKET SHARE
Popeyes Share of Domestic C-QSR

YTD Q2
2008 2009 2010 2011 2012




ROADI

BUILD
DISTINCTIVE

MAP TO RESULTS

BRAND

YOU AIN'T SEEN NOTHIN’ YET...

AUV POTENTIAL
Other
BIC
Seafood 30%
4%
Seafood
Boneless v 44 e;ﬂgs
17%
Boneless
30%
Current AUV __* Potential AUV
$1.2 MM $2.5 MM
PIPELINE

) s
_ “‘E\\S&“ ?@Eofpg‘gﬁlr Géﬁgh%%m.‘%/‘fp sTIVAI- TACKLE CA‘UN &mms Sﬁi‘iﬁﬁi’ 4 ??

MEDIA

National Media Flights 20510 20511 20812 ) ??
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RUN GREAT
RESTAURANTS

GOAL: j> Drive an industry-leading,
top-tier guest service
experience

O |
) \v b
¥ w
|




ROADMAP TORESULTS

Product + Experience + Environment = Value




RUN GREAT
RESTAURANTS

Move what you measure

* Metric Moving Scorecard
* Guest Experience Monitor
* Speed of Service training program

e Restaurant data collection




ROADMAP TORESULTS

RUN GREAT
RESTAURANTS

Metric Moving Scorecard
5 Key Areas:

% delighted

Friendliness (¥) G u est
Service with speed
Order accuracy fj) People

© Operations
© Sales
© Profit

Certified managers

Servsafe managers

Operations

Assessment total

Levels Ranked Monthly:
~ Restaurant
~ DMA
© Territory (Region)

Food safety score

Quick Check Score

Net sales vs last year

Transactions vs last yr

© Franchisee

© Field Personnel

P&L submitted quarterly




RUN GREAT
RESTAURANTS

Report run!
Last assessed
Last PEL target!

ic Moving Scorecard POPeYesS

Current period Quarter to date Year to date

Overall Score

Abuve Targel

®oam
Above L3rget

Avg At thisievel

rating  you rank
Systen Tota Domestic 3.80 7800of 1635
Region East 370  7640f 1395
Consultant Brace Bruno 3.55 239 0f 554
DMA Washingten, OC 3.55 30 of 88
edlander,
franchisce | coondendery® 00 iBors
Stompl, Jan

4.50 or higher :.:;v::.n
35~44 :x::-:ﬂ
25-34 :..T.-:u
15-24 u..:- farget
less than 1.5 Sify Bedow target

am
Below target . Below e get - Belows tanget 25%
Ndeigrted  66.4% [l oetow tnpnt 65.1% [l setow taget 67o%  [Eloctow et 15%
Friendiness  645% [l pciow targer 61.2% Belows Larget 594% [l si betow targer 5%
service with soeed  595% [l sig betow et 57.3% [ s bolow gt s8a% [l sig betow tacger 5%
SRES E sHE T T T 20%
Above tget Abowve target Above Larget
Certfed managers 3 1] o varger 3 [ on targes 3 [0 o0 tangee 10%
Servsafe managess 3 EM Larger 3 n Abowe laget 3 n‘bu\n Target 10%
#ofPros. 10 [ sig above meget 10 [ sg above target 10 [lsipoboveraget 0%
Operations Sig abewe target Sig. sbove gt S ove taget 20%
Assessment totsl 92.1% [0 Above targer 92.1% [ sbove targer 921% |1 Above tanget 10%
Food safety score 95.4% [0 sig above seent 95.4% [ s abowe target 95.4% |11 Sig. abowe targer 10%
8 EEE®D
Below target Above target Sig sbow tamget 20%
Netsalesvs ‘astyear  980% [ below targer 1026%  [E] on targer 1096% [ sig abowe target  15%
Transactions vs bstyr  101.3% 15N On targer 1067% [ Su sbove tayet 1095% [ sig. above target 3%
Sig. ubove target Sig. sbove target Sig sbove tamget 15%
PRLsubmitted quarterly  Yes |5 Sig above taget Yes [ s above target 100.0%  [5F sig. above target 5%
Food & Labor Submitted ves [ sig sbove wwget Yes 1] ve sbowe tepet 1000% [ Sig. abowe twget 10%

The detailed measure rating scale is provided on a
separate page

Your QTD ranking shows where this restaurant
ranks at the various levels based on QTD overall
scare.




DMAPTORESULTS

RUN GREAT
RESTAURANTS

Optimizing Guest Experience

Intent to Return Speed of Service

71%
% Delighted 78%
69% 56%
66% .‘
. Q2 '09 Q4'11
| Q2 '09 Q4 '11 P P

Q2 09 Q4 11




ROADMAP TORESULTS

We’ve only just begun to capture the ops excellence potential.

2013 Restaurant Priority
Maximize Thru-put to Maximize Sales & Profit

Leverage technology
* Service System
* Back of House

Simplify Operating
Systems




ROADMAP TORESULTS

RUN GREAT

RESTAURANTS

Louisiana Kitchen Plus Image Transformation




ROADMAP TORESULTS
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Louisiana Kitchen Plus Image



ROADMAP TORESULTS

Louisiana Kitchen Plus Image



ROADMAP TORESULTS
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Louisiana Kitchen Plus Image



RUN GREAT
RESTAURANTS

But You Ain’t Seen Nothing Yet!

Within 3 years almost all our restaurants will feature the new image

14% - Q2 12
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[+ 4
]
4
™
L
o
-
<
)
4
<
=
™
e
—
-
o




GROW
RESTAURANT
PROFITS

GOAL: :> Sustain 22% Restaurant
Operating Profit Margins




ROADMAP IORESULTS

GROW
RESTAURANT
PROFITS




ROADMAP TORESULTS

GROW
RESTAURANT

PROFITS

e Collect >1,200 P&L's quarterly

 Benchmarking at all levels
* Franchisee
 Market
* Region
 National




ROADMAP TORESULTS

GROW
RESTAURANT

PROFITS

Better decision making, data sharing and field analytics

Software as a Service Benchmarking &
Analytical

e Theoretical food cost * Integrate all data * Promotional analysis
points
* Production planning e Strategic planning
* Field tracking &
* Labor management accountability e Training to drive

profitable mix
* Tracking & resolutions

P



RESTAURANT
PROFITS

nchmarking and Analytics

L = § ———— =]
e N T e

Drcrptar Crore 1 1o 3 = m e £

e o e e e ——— o o [
ETITETETETE LY Data collection, automation & analy5|s
ST T ST
vomme Voo J%5 8 9w S AmaN e Oy Tad IEEN
- o am m DMA Franchise Report
> o e Baghog: Yoac 211 o 10 Ve 1
| s ol Y 41 Pt Ve 0 (el Vs
‘;. o . Franchis e Ruchur 2. Avin & Boyd, Charks
—— CEm RNCHE s
[ wiss oo cos o costy maem | o

) g PAL e St & o Oy

Benchmarking and rack & stack

8 W b 00 L o 18y ot W

woamets Voo J5 B 0w el n G 5 RevhDm Uy Tk v 4

e
WA e

DSS <180 Sec: Region Summary

Beginng: Year 2911 Peod: 10 Week 01
Ending: Yo 2011 Pasoc: 10 Wewk 04 (Tol #of Wems: 4]

#olRestoan Ruportog 0S5 146 PRt T ek IO, T Rt 455
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BEzERCLE Measuring Results

% Rest <= 180 Va. Rep. Restaurants
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ROADMAP TORESULTS

Supply Chain Ancillary Services Product & Process
Controls

GROW
RESTAURANT

PROFITS

Driving costs OUT OF the restaurants by
lowering costs coming INTO the restaurants

Supplier negotiations
Commodity hedging

Alternate /Secondary
supply

Logistics & distribution

Service agreements

National procurement
programs

Energy reduction

Product spec.
enhancements

Supplier process
improvements

4




ROADMAP IORESULTS

GROW
RESTAURANT

PROFITS

Alternative suppliers
Renegotiation of contracts
Secondary sources
Case pack changes:

* Bread

* Sauces

* Poultry cases

e Sugar
Other packaging enhancements
Optimizing logistics and distribution
Volume discounts
Shortening management
Credit card processing
National service contracts



ROADMAP IORESULTS

Restaurant Cost Savings
2010 - 2012

$34,000,000 ~ 2% ROP




ROADMAP IO RESULTS

GROW
RESTAURANT

PROFITS

Track record of increasing absolute profit dollars

$220,000 i
$211,066 :
$210,000 $208,737 - 20.5%
- 20.0%
0,
$200,000 19.5% :
- 19.5%
$191,334
4 i 18.7% - 19.0%
18.4%

$180,475 b BA

$180,000
17.7% - 18.0%

$170,000
- 17.5%
$160,000 -

2008 2009 2010 2011

L.1ROP Dollars (1) ==%=ROP Margins (2)

1) Restaurant Operating Profit, before Rent, or “ROP” is in actual dollars for domestic free-standing restaurants as reported by franchisees
2) “ROP Margin” is calculated as ROP as a percentage of restaurant sales.




ROADMAP TORESULTS

GROW
RESTAURANT

PROFITS

2010 Unit Economics

CATEGORY # of CONCEPTS EBITDAR %

Casual 17.3%
Popeyes
Fast Casual 2 25.1% 19.5%
Family 4 17.1%
Coffee/Bakery 3 17.2%
Sandwich 13 19.9%
Pizza 3 15.0%
KFC 1 17.0%

Church’s Chicken 15.0%

RN <> N




ROADMAP IO RESULTS

GROW

RESTAURANT
PROFITS

Stronger ROP Margins and
Higher Absolute ROP S for Q2 YTD

$140,000 - 22.0%

$133,079 - 21.5%

$130,000 - 21.0%

- 20.5%

$120,000 - 20.0%
$112,433

- 19.5%

$110,000 - 19.0%

- 18.5%

b i U7

$100,000 18.0%

YTD Q2 2011 YTD Q2 2012

L.4ROP Dollars (1) ===»ROP Margins (2)

1) Restaurant Operating Profit, before Rent, or “ROP” is in actual dollars for domestic free-standing restaurants as reported by franchisees
2) “ROP Margin” is calculated as ROP as a percentage of restaurant sales.




ROADMAP TORESULTS

ROW

You ain’t seen nothin yet...

* Drive new reporting requirements DEEP
* 400 Restaurants on Syrus at year end — huge upside

* Better training on use and implications of new data
* Franchisee Motivation: Results Win Converts!

GOAL: 22% ROP Sustained even in the face of rising
Commodities, Labor and Health Insurance Costs
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ACCELERATE
QUALITY
RESTAURANTS

GOAL: :> Lead QSR category in growth
of quality restaurants




"F“)@ \_)_f/__f— Po o RE ES U |Tj

CREATE A

BUILD RUN GREAT GROW ACCELERATE CULTURE OF
DISTINCTIVE RESTAURANTS RESTAURANT QUALITY SERVANT
BRAND PROFITS RESTAURANTS LEADERS




ACCELERATE
QUALITY
RESTAURANTS

Established Domestic Footprint with
Opportunity to more than Double

1,637 domestic locations in 45 states

[ ]
& wa ND
MT
Of MN

ut

Restaurant count data as of Q2 2012
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ACCELERATE

QUALITY
RESTAURANTS

20% Opened since 2008

& wa ® ND

Restaurant count data as of Q2 2012




ROADMAP IO RESULTS

ACCELERATE

QUALITY
RESTAURANTS

Strong Growth in Domestic New Openings

75-95

FY 2009 FY 2010 FY 2011 FY 2012 Est




(o)

AAP TORESULTS

ACCELERATE
QUALITY

RESTAURANTS

New Unit Volumes Climbing

) A i H (1:2)
AUV’s of New Domestic Ifrge standing Restaurants 2011 domestic
AUV's in 5000s system average
$1.549 $1,134

$1,600 - § /| (3% CAGR)
$1,500 - /
$1,400 -
$1,300 -
$1,200 -
$1,100 -
$1,000 . . ' ' :

2007 2008 2009 2010 2011

1 Includes only free-standing Popeyes restaurants built in the noted years, including restaurants that were converted from pre-
existing establishments as follows: 2007: 43; 2008: 39; 2009: 17; 2010: 17, 2011: 26 (restaurants open at least 52 weeks).

2 AUV’s reflect first 52 weeks of sales. Restaurants typically experience elevated sales in the 12 week period following the grand
opening. Please refer to the Popeyes 2012 FDD Item 19 for additional disclosure.




ROADMAP IORESULTS

3 Keys to Discipline & Rigor

 Site Modeling
- DMA Development Plans

* Dominant Real Estate




ACCELERATE
QUALITY
RESTAURANTS
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ROADMAP TIORESULTS

ACCELERATE

QUALITY
RESTAURANTS

Salt Lake City, UT
DMA Development
Zone Map

Zone 1: East Salt Lake County
Zone 2: West Salt Lake County
Zone 3: Utah County

Zone 4: Davis, Weber & Cache
Counties
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ACCELERATE
QUALITY

RESTAURANTS

Dominant Real Estate

TRADE AREA QUALITY
LOW HIGH

HIGH

Above Average Significantly Above Average

3

Above Average

SITE QUALITY

LOW

antly Below

L 2

Have exited this box
“No More Dogs”



ACCELERATE

QUALITY
RESTAURANTS

Dominant Real Estate

San Diego, CA
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ACCELERATE
QUALITY
RESTAURANTS
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You ain’t seen
nothin yet...
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Popeyes International Today

Latin America

Canada
____________________ | e ———————
I EMEA e ‘ : : Asia-Pacific :
1 A1 Korea
[ e e e al Jordan . Kuwait : :
1 11 1 Hong Kon
I Ry Cayman i saudi Arabia @) ’ 1 : g. > :
1 rd @ Puerto Rico 1 1 1 1
B shohdiras . Trinidad and Tobago 11 UAE I st o
: - (& :L 1 1
1 CostaRica = 2 @ suriname 1 : Singapore (@ :
1 Guyana 1 1
: e S e = S !
I Peru @
1
1
1

* Countries - 25

* Restaurants —412 =

*  “Military’s Favorite Chicken” /\\?\‘ )
* QOutnumber KFC in Turkey, Honduras and Jordan %

. = restaurant concentration v
* Same store sales growth for 13 consecutive quarters



Significant Potential for International Growth

412

—

Popeyes

25

Popeyes

B Eedda
T

# of International Restaurants by Brand

18,710

11,798 12,187 I

a998 >890
3,029
800 855
I
Quizno's Papa John's Dunkin Donuts Burger King Pizza Hut

# of International Countries by Brand

84

Subway McDonald's

33 33
Papa John's Dunkin Donuts Quizno's Burger King Pizza Hut

Source: 10K’s and other public sources

Subway KFC Mc /mai




Popeyes was Born to Travel

* Relevant Menu
* Chicken and seafood

* Rice and bean side dishes

* Bold, spicy, flavorful profile

* Relevant Heritage
* Born of 7 nations
* Festival atmosphere

 Proven U.S.success @ .t L W L o




ESULTS

BUILL : . ACCELERATE
DISTINCTIVE RE;’T':S::Q.T“ RESTAURANT | QUALITY
BRAND : PROFITS RESTAURANTS

Invite Delight Make Expand
The Guest The Guest Money Our Footprint

Proven in the U.S. and
now applied worldwide




Size &3ua|itv
Cost of Doivng Business

Ease of Doing Business

Overall Propgsitv for QSR
QSR Penetration
N

Other Qualitative Factors
v

PRIORITY MARKETS




The Model for Growth — Market Selection

3z
2000 =

Potential QSR Consumers (millions)
in High Potential Countries
2010-2020

=

- 2010 Potential Consumers

[[] 2020 Incremental Potential
Consumers

E] Popeyes’ Entered Markets

5 43 45 ag

PO e (g

Brazil

Indonesia*
Thailand
5. Arabia

Note: 2010 potential QSR calculated using U.S. penetration as a benchmark, not accounting for country-specific tastes; U.S. has 240m urban affordable people
Source: Euromonitor; UN; International Monetary Fund; Parthenon analysis



The Model for Growth - Partner Selection

Cultural Fit

Clat e s

Access to Capital

ST TP
1] ‘
(1 y
halll
i i
5 SHIWA
& 3y £
T
Byl
5 SR
GRS i
»;. || S
‘
or N o
o W
b
J
kt
p/

D, B
= B
=

"
g

Previous QSR /
Retail Experience

People Capabilities |

Real Estate ‘
Expertise
Supply Chain &
Distribution |

Marketing Support
& Expertise




Opportunity is substantial
Popeyes was born to travel

ldeal menu
Relevant heritage

And we know how
US model — operating principles and practices

High potential markets & partners — sustainable growth
Disciplined expansion — 2 to 3 markets per year



L
<
O
Q.
o
<
N
L
<
<
-

[+ 4
L
=
[ 9
.
o
o
<
w
<
-
Ll
—
L
(&




Create a leadership culture
GOAL: [ that delivers sustainable

results.




ROADMAP TORESULTS




ROADMAP TORESULTS

Our People

SORRY, I pg
Nor, ACCEPT Bills
: LARGER Thay ¢2n
=




ROADMAP TORESULTS

Make Popeyes Louisiana Kitchen the employer of choice
by creating an employee experience so great
our teams consistently deliver a
uniqguely Popeyes guest experience.




ROADMAPTORESULTS

Strengthening and Transforming our Culture

* Develop Servant Leaders @

* Articulate and deliver an
employee value

we are
“Passionate weListen sy %act - Based
about what we do & Learn ooty

Popeyes Purpose X

proposition i e
» Define and deliver a @ @
branded guest experience Nl i AT




ROADMAPTORESULTS

Develop Servant Leaders

* It all comes back to the leader, the person who
* Creates the environment

Inspires the team

Communicates expectations

Coaches performance

Supports development

The leader is the key to attracting, developing, and retaining great people.




Servant Leadership is Good for Business

121%

W Servant Led

W S&P 500

61%

52% B Good to Great

Servant Led S&P 500 Good to Great

Stock price appreciation 2002-2012
Source: Nasdaq FactSet data



Articulating and delivering on our
employee value proposition

* An effective employee value proposition answers key questions:

How we work The Promise
Who we are and What we offer
what we value employees




ROADMAP T RESULTS

YOU AIN’T SEEN NOTHIN’ YET...
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YTD Q2 YTD Q2
(S000’s, except per share data and unit count) 2012 2011
Revenue $92.4 $82.1
Operating Profit $25.6 $22.1
Net Income $14.9 $12.7
Adjusted Earnings per Diluted Share (2) $0.62 $0.50
Global Same Store Sales 7.5% 2.5%
Operating EBITDA $28.6 $24.1
Free Cash Flow $18.2 $14.7

*  “LTM” reflects the last 4 reported quarters ending with the second quarter of 2012 and 2011 respectively.

* Adjusted Earnings per Diluted Share, Operating EBITDA and Free Cash Flow are non-GAAP measures. Please refer to definition contained in Appendix.



YTD Q2 YTD Q2 LTM @) TM @
(S000’s, except per share data and unit count) 2012 2011 Q2 2012 Q2 2011
Revenue $92.4 $82.1 $164.1 $150.4
Operating Profit $25.6 $22.1 $44.2 $40.9
Net Income $14.9 $12.7 $26.4 $23.0
Adjusted Earnings per Diluted Share (2) $0.62 $0.50 $1.11 $0.92
Global Same Store Sales 7.5% 2.5% 5.8% 3.8%
Operating EBITDA $28.6 $24.1 $49.9 $45.0
FreaiCashElow $18.2 $14.7 $32.0 $26.5

e “LTM” reflects the last 4 reported quarters ending with the second quarter of 2012 and 2011 respectively.

* Adjusted Earnings per Diluted Share, Operating EBITDA and Free Cash Flow are non-GAAP measures. Please refer to definition contained in Appendix.



YTD Q2 YTD Q2 LTm (@) LTM (@)
(S000’s, except per share data and unit count) 2012 2011 Q2 2012 Q2 2011
Revenue $92.4 $82.1 $164.1 $150.4
Operating Profit $25.6 $22.1 $44.2 $40.9
Net Income $14.9 $12.7 $26.4 $23.0
Adjusted Earnings per Diluted Share (2) $0.62 $0.50 $1.11 $0.92
Global Same Store Sales 7.5% 2.5% 5.8% 3.8%
Operating EBITDA $28.6 $24.1 $49.9 $45.0
FreaiCashElow $18.2 $14.7 $32.0 $26.5

e “LTM” reflects the last 4 reported quarters ending with the second quarter of 2012 and 2011 respectively.

* Adjusted Earnings per Diluted Share, Operating EBITDA and Free Cash Flow are non-GAAP measures. Please refer to definition contained in Appendix.




Consistent EPS Growth

Adjusted Earnings per Diluted Share
15.1%

16.2% J $1.17 to $1.19

$1.20 | 13.8% \ |

| $0.99
$1.00 - ( \ $0.86

$0.80 -

$0.60 -

$0.40 -

$0.20 -

2008 2009 2010 2011

Adjusted Earnings per Diluted Share is a non-GAAP measure. Please refer to definition in Appendix.



Reliable Free Cash Flow
Industry leading Operating EBITDA margins
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(1) Dollars in Millions
(2) Free Cash Flow is a non-GAAP measure. Please refer to definition in Appendix.

(3) Operating EBITDA is a non-GAAP financial measure. Please refer to definition in Appendix.



Stronger YTD Q2 2012
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(1) Dollars in Millions
(2) Free Cash Flow is a non-GAAP measure. Please refer to definition in Appendix.

(3) Operating EBITDA is a non-GAAP financial measure. Please refer to definition in Appendix.



Cash deployed to maximize shareholder returns

Total Debt
$191.4
At Q2 2012, our TLR was 1.16x Z‘?’:g :
and our weighted average ) <500 $1340 $1328
interest rate was 3.9% $125.0 -
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1 new company-operated
restaurant opened in 2011

Indianapolis

*

Expect to open between 4 to 6 additional company-
operated restaurants in 2012

Strategic
 Demonstrate unit economic impact of our dominant
real estate strategy
* Facilitates menu and marketing innovation
* Development of employee engagement programs
for system-wide application

Financial:
e Greater contribution per unit to brand level EBITDA
than franchised restaurants
e (Cash engine to fuel future international growth




Strong Cash-on-Cash Returns

2010 Free-standing prototype restaurants

(S000’s)

Average Sales Volume (1) $1,400 to $1,500
Average Investment Costs

(building & equipment) $800 e $900
Average Restaurant EBITDA (1.2) $225 to $240
Restaurant EBITDA Margins Approximately 16%
Cash on Cash Return (@) 25% to 30%

(1) Average FY 2011 sales volume and EBITDA margins for the 10 new free-standing restaurants opened in fiscal 2010 (excluding conversions)
(2) Restaurant EBITDA equals restaurant operating profit after rental expense of approximately 7% of sales, and excluding G&A.

(3) Cash on cash returns calculated as average restaurant EBITDA divided by average building and equipment investment costs



Popeyes is a Growth Story

Significant .
e Double U.S. ff)otprmt ]
Vast International potential

Strong Unit

’ . www Franchisee alighnment
conomics

Highly
franchised === Strong steady cash flows
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Full Year 2012 Guidance
(as of Q2 2012)

Global SSS Net Unit Opens Adjusted Diluted EPS?

: Approximately
5.0%-6.0% 60-90 =t $1.17-$1.19

3.0% of system-wide sales

135-155 opens

(1) Adjusted Earnings per Diluted Share is a non-GAAP measure. Please refer to definition in Appendix.



Adjusted earnings per diluted share, Operating EBITDA, Company-operated restaurant
operating profit and Free cash flow are supplemental non-GAAP financial measures.
The Company uses Adjusted earnings per diluted share, Operating EBITDA, Company-
operated restaurant operating profit and Free cash flow in addition to net income,
operating profit and cash flows from operating activities, to assess its performance
and believes it is important for investors to be able to evaluate the Company using the
same measures used by management. The Company believes these measures are
important indicators of its operational strength and performance of its business
because they provide a link between profitability and operating cash flow. Adjusted
earnings per diluted share, Operating EBITDA, Company-operated restaurant
operating profit and Free cash flow as calculated by the Company are not necessarily
comparable to similarly titled measures reported by other companies. In addition,
Adjusted earnings per diluted share, Operating EBITDA, Company- operated restaurant
operating profit and Free cash flow: (a) do not represent net income, cash flows from
operations or earnings per share as defined by GAAP; (b) are not necessarily indicative
of cash available to fund cash flow needs; and (c) should not be considered as an
alternative to net income, earnings per share, operating profit, cash flows from
operating activities or other financial information determined under GAAP.




Adjusted earnings per diluted share: Calculation and Definition

The Company defines “Adjusted earnings” for the periods presented as the Company’s reported “Net income” after adjusting for certain non-operating items consisting of the following:
other expense (income), net, as follow:

for second quarter 2012 includes $0.1 million for impairments and disposals of fixed assets,

for second quarter 2011 includes $0.1 million for impairments and disposals of fixed assets, $0.2 million of other expenses related to the Company’s relocation to a new Global Service Center offset by $0.1
million for net gain on sales of assets,

for second quarter year-to-date 2012 includes $0.2 million for impairments and disposals of fixed assets offset by $0.1 million net gain on the sale of assets,

for second quarter year-to-date 2011 includes $0.2 million for impairments and disposals of fixed assets, $0.2 million of other expenses related to the Company’s relocation to a new Global Service Center
offset by $0.7 million for net gain on sales of assets,

for the second quarter last twelve months 2012 includes $0.5 million for impairments and disposals of fixed assets, $0.6 million in other expenses related to the Company’s relocation to a new Global Service
Center offset by $0.2 million for the net gain on sales of assets,

for the second quarter last twelve months 2011 includes $0.7 million for impairments and disposals of fixed assets, $0.2 million in other expenses related to the Company’s relocation to a new Global
Service Center offset by $0.9 million for the net gain on sales of assets,

for fiscal 2011 includes $0.8 million in expenses for the Global Service Center relocation, and $0.5 million in impairments offset by a $0.8 million net gain on sales of assets,
for fiscal 2010 includes $0.7 million for impairments and disposals of fixed assets partially offset by $0.5 million for net gain on sales of assets,
for fiscal 2009 includes $3.3 million net gain on the sale of assets partially offset by $0.6 million related to impairments and disposals of fixed assets, and $0.6 million of other expense,

for fiscal 2008 includes $12.9 million from recoveries from directors and officers insurance claims, $0.9 million in gain on sales of assets and $0.5 million in insurance recoveries related to property damages,
partially offset by $9.5 million of impairments of fixed assets and goodwill impairment and $0.2 million of other expenses;

for second quarter 2012 year-to-date and second quarter last twelve months approximately $0.5 million in legal fees related to licensing arrangements;
accelerated depreciation related to the Company’s relocation to a new Global Service Center;

interest charges associated with the refinancing of the Company’s credit facility;

the tax effect of these adjustments at the effective statutory rates;

and for fiscal 2010, the tax audit benefit.

“Adjusted earnings per diluted share” provides the per share effect of Adjusted earnings on a diluted basis. The following table reconciles on a historical basis for second quarter 2012, second quarter 2011, second
quarter year-to-date 2012, second quarter year-to-date 2011, second quarter 2012 last twelve months, second quarter 2011 last twelve months, fiscal year 2011, fiscal year 2010, fiscal year 2009, and fiscal 2008, the
Company’s Adjusted earnings per diluted share on a consolidated basis to the line on its Condensed Consolidated Statement of Operations and Comprehensive Income entitled “Net income”, which the Company
believes is the most directly comparable GAAP measure on its Condensed Consolidated Statement of Operations and Comprehensive Income to “Adjusted earnings per diluted share.”

(in millions, except per share data) Q2 2012 Q22011 YTD Q22012 YTD Q22011 LTM Q2 2012 LTM Q2 2011 Fiscal 2011 Fiscal 2010 Fiscal 2009 Fiscal 2008
Net Income $6.6 $5.5 $14.9 $12.7 $26.4 $23.0 $24.2 $22.9 $18.8 $19.4
Other expense (income), net 0.1 0.2 0.1 (0.3) 0.9 - 0.5 0.2 (2.2) (4.6)
Legal fees related to licensing arrangements - - 0.5 - 0.5 - - - - -
Accelerated depreciation related to the Company's

relocation to a new Global Service Center - 0.1 - 0.3 0.2 0.1 0.5 - - -
Interest charges associated with refinancing credit facility - - - - - 0.6 - 0.6 1.9 -
Tax effect (0.1) (0.1) (0.3) (0.1) (0.7) (0.3) (0.5) (0.3) 0.1 2.0
Tax audit benefit - - - - - - - (1.4) - -
Adjusted earnings $6.6 $5.7 $15.2 $12.6 $27.3 $23.4 $24.7 $22.0 $18.7 $16.8
Adjusted earnings per diluted share $0.27 $0.23 $0.62 $0.50 S1.11 $0.92 $0.99 $0.86 $0.74 S0.65

Weighted average diluted shares outstanding 24.4 24.8 24.5 25.4 24.6 25.4 25.0 25.5 25.4 25.7




The Company defines Operating EBITDA as “earnings before interest expense, taxes, depreciation and amortization, and other expenses (income), net and legal fees
related to licensing arrangements”. The following table reconciles on a historical basis for the second quarter 2012, second quarter 2011, second quarter year-to-date
2012, second quarter year-to-date 2011, second quarter last twelve months 2012, second quarter last twelve months 2011, fiscal years 2011, 2010, 2009, ad 2008, the
Company’s earnings before interest expense, taxes, depreciation and amortization, and other expenses (income), net (“Operating EBITDA”) on a consolidated basis to
the line on its Consolidated Statement of Operations and Comprehensive Income entitled net income, which the Company believes is the most directly comparable
GAAP measure on its Consolidated Statement of Operations and Comprehensive Income to Operating EBITDA. “Operating EBITDA as a percentage of Total Revenues” is

defined as “Operating EBITDA” divided by “Total Revenues”.

(dollars in millions) YTD Q2 2012 YTD Q2 2011 LTM Q2 2012 LTM Q2 2011 Fiscal 2011  Fiscal 2010 Fiscal 2009 Fiscal 2008
Net income $14.9 $12.7 $26.4 $23.0 $24.2 $22.9 $18.8 $19.4
Interest expense, net 2.0 2.0 3.7 5.5 3.7 8.0 8.4 8.1
Income tax expense 8.7 7.4 14.1 12.4 12.8 10.3 11.5 12.8
Depreciation and amortization 2.4 2.3 4.3 4.1 4.2 3.9 4.4 6.3
Other expenses (income), net 0.1 (0.3) 0.9 - 0.5 0.2 (2.1) (4.6)
Legal fees related to licensing arrangements 0.5 - 0.5 - - - - -
Operating EBITDA $28.6 $24.1 $49.9 $45.0 $45.4 $45.3 $41.0 $42.0
Total Revenues $92.4 $82.1 $164.1 $150.4 $153.8 $146.4 $148.0 $166.8
Operating EBITDA as a percentage of Total Revenues 31.0% 29.4% 30.4% 29.9% 29.5% 30.9% 27.7% 25.2%




The Company defines Free Cash Flow as “net income” plus “depreciation and amortization”, plus “stock-based compensation expense”, minus “maintenance capital
expenditures” which includes for:

second quarter year-to-date 2012 S0.6 million in Company restaurant re-images, $0.4 million of information technology projects, and $0.6 million in other capital
assets to maintain, replace and extend the lives of Company-operated restaurant facilities and equipment

second quarter year-to-date 2011 $S0.9 million in Company restaurant re-images, $0.4 million of information technology projects, and $0.4 million in other capital
assets to maintain, replace and extend the lives of Company-operated restaurant facilities and equipment,

second quarter last twelve months 2012 $1.2 million in Company restaurant re-images, $0.8 million of information technology projects, and $0.7 million in other
capital assets to maintain, replace and extend the lives of Company-operated restaurant facilities and equipment

second quarter last twelve months 2011 $1.6 million for reopening a Company-operated restaurant in New Orleans, Company restaurant re-images, $1.4 million
of information technology projects, and $0.5 million in other capital assets to maintain, replace and extend the lives of Company-operated restaurant facilities
and equipment

fiscal 2011, $1.5 million in company restaurant reimages, $0.8 million of information technology hardware and software and $0.5 million in other capital assets
to maintain, replace and extend the lives of company-operated restaurant facilities and equipment. (In fiscal 2011, maintenance capital expenditures exclude
$3.3 million related to the construction of the new corporate office, and $1.5 million for the construction of new company-operated restaurants.),

fiscal 2010, $1.4 million for information technology hardware and software, $1.2 million for reopening a company restaurant in New Orleans and restaurant
reimaging and corporate office construction and $0.6 million in other capital assets to maintain, replace and extend the lives of company-operated facilities and
equipment);

fiscal 2009, $0.3 million for information technology hardware and software, and $1.1 million in other capital assets to maintain, replace and extend the lives of
company-operated QSR equipment and facilities; and

fiscal 2008 $0.4 million for information technology hardware and software, and $1.6 million in other capital assets to maintain, replace and extend the lives of
company-operated QSR equipment and facilities).

The following table reconciles on a historical basis for fiscal years 2011, 2010, 2009 and 2008, the Company’s free cash flow on a consolidated basis to the line on its
Consolidated Statement of Operations and Comprehensive Income entitled net income, which the Company believes is the most directly comparable GAAP measure on
its Consolidated Statement of Operations and Comprehensive Income to free cash flow:

(dollars in millions) YTD Q2 2012 YTD Q22011 LTM Q2 2012 LTM Q2 2011 Fiscal 2011 Fiscal 2010 Fiscal 2009 Fiscal 2008
Net income $14.9 $12.7 $26.4 $23.0 $24.2 $22.9 $18.8 $19.4
Depreciation and amortization 2.4 2.3 4.3 4.1 4.2 3.9 4.4 6.3 ?
Stock-based compensation expense 2.5 1.4 4.0 2.9 2.9 2.7 1.9 2.5
Maintenance capital expenditures (1.6) (1.7) (2.7) (3.5) (2.8) (3.2) (1.4) (2.0)

Free cash flow $18.2 $14.7 $32.0 $26.5 $28.5 $26.3 $23.7 $26.2
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ROADMAP 10

BUILD | GROW

RUN GREAT
DISTINCTIVE RESTAURANT
BRAND RESTAURANTS

Invite Delight Make Expand
the Guest the Guest Money Our Footprint

ACCELERATE
QUALITY
RESTAURANTS

RES UJL

PROFITS

Superior affordable | A service experience
food so good you | so good you can't
can’t wait to eat wait to come back

at Popeyes to Popeyes

Profits so good that | Returns so good you
you are thrilled to can’t wait to build
own Popeyes more Popeyes









