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Disclaimer and Risk Factors

The |nﬁm11u.l|on prowidied in this presentamn pertaining to the proposed business combination (the “Business Combination”) between TH Intemational Limited (together with its subsidiaries, "THIL®) and Sikver Crest Acquisition Corporation ("Silver Crest’) is
being d for informational purposes only and is not an offer to sell or a solicitation of a prowy, consent or authorization or of an offer to buy with respect to any securities, options, futures or other derivatives related to or in respect of the proposed
Business Combination in any jurisdiction.

The presentation has not been endorsed by Restaurant Brands ivternational Inc. or any its subsidianes, affiliates, officers, dirsctors, agents, employees and advisors (collectivedy, “Tdentilied Persons™ ). The grant of the Tim Horton franchise rights to THIL by
Tim Hortons Restaurant International GrbH ("THRI%). an affiliate of Restaurant Brands Interational Inc, purswant 1o the Master Franchise and Development Agreement and the Company Franchise Agreements, should not be construed as an expeess or
implied approval or endorsement by any Identified Persons of any statement regarding performance of THIL (inancial or ctheradse) in this presentation or the Business Combination. The enforcement or waiver of any obligation of THIL under the Master
Franchise and Development Agreement or the Company Franchse Agreements is generally a matter of THRIs sole discretion. You should not rely on amy representation, assumption of belief that THRI will waive any obligations of THIL under those
APEEMEnts.

No legally binding abligaticns will be created, impSed, or inferred From thes presentation or the iformation contained herein, The terms of the Business Comiination that is described in this presentation is still under development. The final terms of the
Business Combination, if amy. may be different and nothing should be construed as a commitment by THIL or Sibver Crest,

The information herein does not punport to be all-inclusive. The data contained herein was obtained from varniows sources, incheding certain third parties, and has not been independerntly verified While the information in this presentation is believed to be
acourate, THIL, Siver Crest and their respectve agents, advisors, directors, officers, employees and shareholders make no representation of warranties, expressed of imped, as 1o the accuracy, completeness of reliability of such information. Meither THIL,
Sihvier Crest, nor ary of thsr respective alfiliates, agents, adhisors, dirsctons, olficers, emplayees and sharcholders shall have any lability whatsoesen, under contract, torl, st or clhenaise, 1o you or any person reslting from this use af the mformation in the
presentation by you or any of your representatives or for omissions from the information in this presentation. We reserve the right to amend or replace the information contained herein, in part or entirely, at any time, and undertake no obligation to provide
you with access to the amended information or to notify you thereof.

Forward-Locking Statements
Certain information in this presentation and oral statements made in any meeting are forward-looking and relate to THIL and its anticipated financial position, business strategy, events and courses of action, Words or phrases such as “anticipate”, “objective”,
“may”, “will’, “might”, “should®, “could”, “can®, “intend”, “expect”, “believe”, “estimate’, “predict”, *potential”, “plan”, " designed to” or similar expressions suggest future outcomes. Without limiting the generality of the foregoing, the forsard-looking
statements in this presentation include a model of anmual PERERLIES, EBITEM and .m:ljusted EBITDA for THIL under vanious opefational assumptions (referred to as the "iustrative Model"). Forward-looking statements are based on the opinions and estimates
of management at the date the statements ane made, and are subject to a vanety of risks and uncertainties and other [actors that could cause actual events or results to differ matenally from those anticipated in the farward-looking statements, Although we
beelicewe that the expectations reflected in the forward-looking statements ane reasonable, thene can be no assurance that such expectations will prose to be cormect, We cannot guasantes future results, level of activity, perdormance or achievements and there
is v representation that the actual results achieved will be the same, in whole or in part, as those set out in the forward-looking staterments.
Iy their nature, forward-looking statements, including the IBustrative Moded, involve numerous assumptions, known and unknown nisks and uncertainties, both general and specific, that contribute 1o the possibility that the predictions, forecasts and other
forward-looking information will not occur, which may cause THILS actual performance and financial results in future periods 1o differ materally from any estimates of future performance, dlustrations of performance results or results expressed of implied
by such TMM-MGHHQ statements. mportant Tactors that coubd cause sctual reslls to differ matenially from expectations includie, but are ot limited to; the scourence of any evient, change or other circurmstances that could give rise to the termination af
negotiations and any subsequent definitive agreements with respect to the Business Combanation; the outcome of any legal proceedings that may be instituted against THIL, Siver Crest or others following the announcement of the Business Combination
and any definitive agreements with respect theneto; the inability to complete the Business Combination due to the failure to obtain approval of the shareholders of Silver Crest, to have sufficient cash avadlable to complete the Business Combination or to
satisfy other conditions to closing changes to the proposed structure of te Business Combsnation that may be required or appropriate as a result of applicable laws or regulations of as a condition to obtaining regulatory approval of the Business
Combination; the ability to meel stock ot e hs:mg standards fol-:mug the consummation of the Business Combination; the nsk that the Business Combination disrupts current plans and operatiors of THIL a5 a result af the announcement and
consummation of the Business Combination; the ability to recognize the anticipated benefits of the Business Combination; and the other nisks and uncertainties set forth in Siler Crest’s periodic reports filed with the SEC, including but not limited 1o in the
sections entitled “Risk Factoes™ and “Cawtionary Mote Regarding Forward-Looking Statements” in Sitlver Crest's annual report on Form 10-K for the year ended December 31,2020 as updated by Sibver Crest's quarterdy report on Form 10-0) for the quarter
ended March 31, 2021. The fonward-looking statements, including the lllustrative Model, contained in this presentation are expressly qualified by this cautionary statement. Except as required by law, we undertake no obligation to update or revise publicly
ary Torward-looking statements, whether as a result of new inforrmation, Tuture events or otherwise, after the date on which the staterents are made or 1o reflect the occurrence of unanticipated events. Readers are cautioned not 1o place undue reliance on
forward-looking statements,
This presentation, incheding the lllustrative Model, incledes certain financial measures not presented in accordance with United States generally accepted accounting principles ("GAAPT). These non-GAAP financial measures are not measures of financial
performance in accordance with GAAP and may exclude items that are significant in understanding and assessing financial results. Therefore, these measures should not be considered in isolation or as an altemative 1o net income, cash flows from
operations of other measures of prafitability, bquidity o perdormance under GAAP. You should be sware that the presentation of these measunes may not be comparabile 1o similary-titled measures used by other companies.
THIL Belicwes these non-GAAP measures of financial results provide uselul information to management and imastors regarding cerain financial and business trends, These non-GAAPR linancial maeasunes ang subject to inberent limitations as thy reflect the
exercise of judgments about which experse and income ane excluded or included in determining these non- GAAR financial measures. Due to the high varability and difficulty in malking accurate forecasts and projections of some of the information
excluded from these illustrative measures, together with some of the exschuded information not Being ascertainable or accessible, THIL is unable to quantify certain amounts that would be required to be incleded in the most directly comparable GAAR
financial measures without unreasonable effer. Consequently, no disclosure of estimated comparable GAAP measwres is included and no reconciliation of the forward-looking non- GAAP financial measures is included.
This lllustrative Model comairs financial scenanos with respect to THIL'S prospective linancial scenarios. Independent auditons have not audited, reviewed, comgabed or perfommed any procedures with respict to such financial scenanios for the purpose of
theeir inchusion in this presentation, and accordingly, cannot expeess an opinion or provide any other form of assurance with respect thereto for the purpose of this presentation. These scenarios should not be relied upon a5 being necessanly indicative of
future results. This presentation also contains certain financial projections, which are based upon a number of assumptions, estimates and forecasts that, while considered reasonable by THIL, are inherently subject to significant business, economic and
competitive uncertainties and contingencies, many of which are beyond THIL's contral, and upon assumptions with respect to future business decisions which are sulbject to change. These projections may vany matesially from actual results. THIL and its
representaties make no répresentation that these projected results will be achieved. You should net place undue reliance on this infermation. THIL and its representatives assume no obligation 1o and do net undenake to update such projections. Inciusion
of the Nustrative Moded in this presentation should not be regarded as a representation by any persan that the results contained therein will be achieved, In this presentation, THIL and Silver Crest rely on and refer to certain imformation and stalistics
obftained from third-party sources which they believe to be reliable. Neither THIL nor Sibver Crest has independenthy verified the accuracy or completeness of ary such third-party information.
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Disclaimer and Risk Factors (Conta)

In connection with the proposed Business Combination, the successor public entity intends to file with the SEC a registration statement on Form F-4 containing a prefiminary prosy statement and a preliminary prospectus, and after the registration statement
is declared effective, Siver Crest will mail a definitive prosy statement/prospectus relating to the proposed Business Combination to its shareholders. This presentation does not contain all the information that shauld be considered conceming the proposed
Business Combination and is not intended to form the basis of any investment decision or any other decision in respect of the Business Combination. Silver Crest's shareholders and other interested persons are advised 1o read, when available the
preliminary prowy stalement/prospecius and the amendments thereto and the delmitive prosy statementprospecius and ather doosments filed in connection with the progosed Business Combination, &5 these materials will contas imponant information
about Silver Crest, THIL and the Business Combination, When available, the definitive proxy statementfprospectus and other relevant materials for the proposed Business Combanation will be mailed 1o shareholders of Sihver Crest as of a record date to be
established for voting on the proposed Business Combination. Shareholders will also be able to obtain copies of the preliminany prosy statement/prospectus, the definitive proxy staterment/prospectus and other documents filed with the SEC without
charge, once avadable, at the SECs website at www.sec.gov.

Ceran information contained herein is sulbject 1o the efecs of the continued impact of the engoing novel coronavirus outbreak ("COVID-197) and related economic conditions, and have the potential 1o be fevised 10 ke into account further acherse
effects of COMID-1% on THIL as well a5 the sectors in which THIL operates, The full impact of COVID-19 i particulady uncertain and difficult to predict but may have an adverse effect on the information contained henein,

Trademarks and Trade names

THIL and Silver Crest own or have rights to vasious trademarks, service marks and trade names that they use in connection with the operation of their respective businesses. This presentation alse contains trademadies, service marks and trade names of third
parties, which are the property of their respective owners. The use or display of thied parties’ trademarks, sesvice marks, trade names or products in this presentation is not intended to, and does not mply, a relatiorship with THIL or Silver Crest, or an
endorsement or sponsorship by or of THIL or Silver Crest, Solely for comvenience, the trademarks, service marks and trade names referred 1o in this preseniation may appear without the ®, T or SM symbals, but such references are not intended to
indlicate, in amy way, that THIL or Silver Crest will not assent, to the fullest extent under applicable Liw, their rights or the right of the applicable licensor to these trademarks, service marks and trade names,

Risk Factors

THIL is subject to a broad spectrum of risks and uncertainties that may lead to actual events, results or performance to differ materially from what is represented in this presentation. Key risk factors include:

. Risks related to the timing and likelihood of completing the transaction due 1o closing conditions not being satisfied or failure to obtain the necessary approvals from shareholders of requlators.

. THIL has a Bimited operating hastory i China, which makes it difficult 1o predict its business, financial performance and prospects,

. THIL ray not be able to successhully execute s strategies, effectively manageits growth and the increasing complexity of s buginess

. Risks and uncertainties related to the level of customer demand and discretionary spending in China, the growth of China's coffee industry and food and beverage industry, and food-related health and safety concems or perceptions,

. The COVID-19 pandemic has adversely affected and is expected to continue to adversely affect THIL's financial results, condition and prospects.

. If THIL fails 1o acquire néw customers of retain exsting customerss in a cost-effective manner, its business, financial condition and results of operations may be materially and adversely affected.

. 1 THIL dhorss et successully develop new products or product extensions o athenwise enhanoe customer expenence, s business could sufler,

. THIL may not be able to seccessfully operateits stores or obtain desirable lecations for new stones,

. THIL faces risks related to the fluctuations in the cost, availability and quality of its raw matenials and pre-made

. THIL faces imtense competition in China's coffee industry and food and besverage sector. Fadlune to compete effectively could lower its revenues, marging and market shase,

" THIL's Tranchise business model presents 3 number of gk, 1t results ane clogidy tied 1o the sucorss of independent franchisees, overwhich it has limited control,

. THIL s e-commerce business and use of social media may expose it to new challenges and risks and may adversely affect its business, results of operations and fmancial condition,

. THIL's business is dependent on the strengths and market perception of its brand, and any failure to maintain, protect and strengthen its brand and reputation would hurt its business and prospects.

. THIL ray be subject to comgplaints from customers, litigation and regulatory investigations and proceedings from time 1o time.

. IBegal actions or misconduct, or any failure by its third-pasty suppliers, service providers, retail partners or franchisees to provide satisfactory products or services could materially and adversely affect THILs business, reputation, financial condition
ancl pesults of operations,

. Any lack of requisite approvals, licenses or pesmits applicable to THIL's business may have a material and adverse impact on its business, financial condition and results of operations.

. Ay significant disruption in THIL's technology infrastructune or it failure to maintain the satisfaciory perlommance, security and integrity of its technology infrastructure would matenally and adversedy affect its business, reputation, financisl
condition and results of operations,

. THIL relies on a limited numiser of third-party suppliers and service providers to provide products and services to it or to its customers, and the loss of any of these suppliers or service providers. or a significant interruption in the operations of its
third-party suppliers would negatively impact its business.

. THIL's success depends on the continuing efforts of its key management and expenenced and capable personnel, as well as its ability to recruit new talent.

. THIL is subject to a vanety of lyws and requlations regarding cyberseounty and data protection, and any failere to comply with applicable lvws and requlations could have o matenial adwverse effect on its business, financial condition and results of
Operalions

. Unexpected terrmination of leases, failure to renew the lease of THIL's existing premises or to renew such leases at acceptable terms could materially and adversely affect THILS business,

. THIL or its censor may not be able to prevent others from unauthorized use of their intellectual property.

. THIL's business operations are subgect to variows PRC laws and regulations, the intenpretation and enforcement of which involve significant uncertainties.

. Inclustry data, projections and estimates contained in this presentation ane inherently uncertaan, subject to interpretation and many not have been independently vernfied,
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Disclaimer and Risk Factors (Conta)

The foregoing summarizes certain of the general risks related to the business of THIL and such list s not edhaustive. The foregoing list has been prepared solely for purpose of assisting interested parties in making their own evaliation with respect to the
Business Combination and not for any other punpose. You should carefully corsider these risks and uncertainties together with the other available information and should carmy out your own diligence and consult with your own financial and legal advisors. &
mone expansive description of the key risk factors will be filed with the SEC as part of the Form F-4 registration statement referred to above and in subsequent filings with the SEC, and such risk factors will be more extensive than, and may differ significantly
Tram, tha above summary.

Impertant Information and Where te Find It
This document does not contain all the information that should be comsidered concerning the progosed Business Combination. it does not constitute an offer to sell or exchange, or the solicitation of an offer to buy or exchange, any secunties, nor shall
ihere e army sale of securities in amy jurisdiction in whach such offer, sale or exchandge would be unlxwiul prior o registration of qualication under the securities laws of ary such jurisdiction. It S not intended 1o form the basis of any iresment decision or
ary other decision in respect of the proposed Business Combination, In connection with the proposed Business Combination, THIL intends to ke with the SEC a registration statement on Form F-4 [the “Begistration Statement™), which will inchede a
liminary prosy stat t / prospectus with respect to the Business Combination. The definitive proogy statement S prospectus and other relevant documentation will be mailed to Sikver Crest shareholders as of a record date to be established for purposes
o‘fvﬁuug on the Business Combination. Sitlver Crest shareholders and other interested persons are advised to read, when availalble, the preliminary proxy staterment / prospectus and any amendments thereto, and the definitive proxy statement / prospectus
in connection with the solicitation of prosses for the extraordinary general meeting to be held 1o approve the ransactons contermplated by the proposed Business Combination because these materials will contain important information about THIL, Silver
Crest and the proposed transactions, Shareholders will akso be able to oban a copy of the prefEminary proocy statement J prospecius and the delimitive proy statement / prospectus once thiy are available, without charge, a1 the SEC's website at
htpuffsec.govor by directing a request toc Sikver Crest Acquisition Corporation, Suite 3501, 35/F, Jardine House, 1 Connaught Place, Central, Hong Eong.
INVESTMEMNT B ANY SECURITIES DESCRIBED HEREIM HAS MOT BEEN APPROVED OR DISAPPROVED BY THE SEC OR ANY OTHER REGULATORY AUTHORITY NOR HAS ANY AUTHORITY PASSED UPON OR ENDORSED THE MERITS OF THE OFFERING OR THE
ACCURACY OR ADECUACY OF THE INFORMATION COMNTAINEDHEREIN. ANY REPRESENMTATION 10 THE COMNTHARY IS5 A CRIMIMNAL OFFENSE.

Participants in the Solicitation

Sibver Crest, THIL and their respective directors and executive officers, other members of management and employees may be considered participants in the solicitation of proxies with respect to the potential transaction described in this communication
uncler the rules of the SEC. Information about the directors and executive officers of Sibeer Crest is et Torth in Stheer Crest's IPO Prospectus dated January 13, 2021 filed with the Secunties and Exchange Commission on lanuary 15, 2021, Information
regarding other persons who may, under the rules of the SEC, be deemed participants in the solicitation af the shareholders in connection with the potential transaction and & description of their intenests will be set forth in the Registration Statement when
it is filed with the SEC. These documents can be obtained free of charge from the sowrces indicated above.

Mo Offer or Solicitation

This communication is for informational purpose only and not a progy statement or solicitation of a proxy, consent or authorization with respect o any secunties or in respect of the potential transaction and shall not constitute an offer to sell or a
solicitation of an offer to buy the securities of THIL or Silver Crest, nor shall there be any sale of any such securities in any state or jurisdiction in which such offer, solicitation, or sale would be wndawful prior to registration or qualification wnder the securities
lawes of such state of jurisdiction. Mo offer of securities shall be made except by means of a prospectus meeting the requirersents of section 10 of the Secunities Act of 1933, as amended.
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Creating a New Leader in the High-Growth Consumer Sector in China @

= > Strategic relationships with 3G & RBI, owners of the Tim
- J -
mﬁ REE E’ Hortons, Burger King, and Popeyes brands

| - -

CARTESIAN capital growp. ia

20+ years experience providing growth capital globally,
building 60 market leaders across 40 countries

) Sponsor with:
Silver Crest =@ Meituan . .
A S 15+ years of investment success in China
cquisition E S
Corporation Track record of creating industry leaders in China
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Experienced Management Team Supported by Blue Chip Shareholders

) Full roll-over of existing shareholders ) Deep & long-vesting ESOP underscores
underscores long-term commitment to Tims management commitment to Tims

Shareholders with Track Record of Backing Leaders
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01. Tims Overview
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Our Vision: 2,750+ Profitable Stores by 2026

Systemwide Stores in China

#1

Fastest growing coffee
market globally (1

[J
+42.5%

Same-store sales
growth (1Q21)

388
w5 §
-

(s o i

2019 2020 2021E 2022E 2023E 2024E 2025E  2026E
Notes: Hrgtoneal figunes based on or gemed frorm managenmont 5o ownts and are suiiect 1o change liwrg the PCAOE
auditdreviewy that wall be conglwcted prioe to Wing any regqistration sfatementor peoxy with the 3EC
Proyected fgures (20212026 and onvards) based on Tims management estimales
W Sowrce: iobal Marker Trafectony & Analytics, "Resaanch amd Markets (2020
& Managimt & spovesor bed Bunger Kingg Chnd s dspanssan frorm =560 fo 1.200+ itores

19x

Team with proven
record of growth 2

69%

Digital
ordering

3+MM

Loyalty club
growing >400% CAGR

Store-level profitable for
15 consecutive months (4

IMPORTANT REMIMNDER: All information, including any forward-looking statement,

should be considered in light of and subject to slides 1-3 “Disclaimer and Risk Factors”
A Adiusted stove-level ERITRA
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Our Philosophy @

True Local Relevance

=) f ""\',‘ : :
Absolute Convenience @ %}'/ Continuous Innovation

Genuine Community

World-Class Execution Data-Driven Decision-Making
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True Local Relevance @

y Wy

-

A
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Continuous Innovation

- &2
' @ .%_F._,:-_l

Peach & Coconut Latte Potato Chip Mocha

30 Attention-Getting Products Every Year

Salted Egg Yolk Timbits

Sichuan Beef Wrap
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%

Ordering

,) Community

- Data-
Training J Driven Food Safety
Culture
Supply Chain

Marketing ?)

IMPORTANT REMINDER: All information, including any ferward-looking statement,
should be considered in light of and subject to slides 1-3 “Disclaimer and Risk Factors”
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Building a Genuine Community @

Multiple Partnerships to Expand Community

Food & Entertainment Health

Beverages eSports Initiatives Cosmetics
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oo™« Tin bilBens
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HEER "N . BEORER

o
TesRAEEE
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Tencent Ml
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Providing Absolute Convenience

» Three formats strategically deployed to maximize convenience & network effects

» Mobile ordering to streamline customer experience

» Delivery to increase our reach & efficiency Flagship Stores

w - Sales by Channel ("

T Coflen e

- @ W In Store (POS) ® Home Delivery ® Mobile

npge ® @
_t:l?n. E

P‘-_
Mobile

LLbt ] =

[TEFT]

Classic Stores

Ty

"Tims Go" Stores

MNotes: Histoneal igures based on or Semed rorm management Jccounts and arg ;u.t_n,w.rra maru;-.a feliowving the PCADS
aiitreviesy thand wall be conglacted prioe to Iing any regustration statementor peoay with the 35C
o April 2027
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02. Investment Highlights
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Investment Highlights @

< /  World's Fastest Growing Coffee Market >

< Differentiation: Quality Food & Value for Money

2 )
< 3 Best-in-Class Digital Capabilities >
< 4 High Quality & Robust Local Supply Chain )

{ ] World-Class Development Expertise & High-Visibility Pipeline

‘ 6 Experienced Management Team Supported by Blue Chip Sharehnlder5>

15
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BBl World's Fastest Growing Coffee Market @

Coffee Consumption per Capita (2020)

Rapid Historic & Forecast Growth

(Cups per year) (RME bn)
800 -~
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Source: Frast & Sullivan, International Coffes Organization, Statista Consumer Market Outiook/FAS 16
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Bl| Differentiation: Quality Food & Value for Money @

China's Coffee Chain Landscape "

Key Relative Strengths and Opportunities Beverage Starbucks b
McCafe a4
Digital DNA — pervading everything from customer comenience )] Greybox Coffee [
engagement to supply chain I ——— luckin Coffee (@
— e Tirn Hortons *

Value igital

Costa Coffee ¥

Competitive Pricing Strategy
Quality, freshly prepared, & locally relevant food

(RMB)
45 = &3
40 ®
35 - &
30 "
Compelling price point for high-quality coffee delivers 25 "®
strong value-for-money to customers 20 L™
15 5 O
10 LIS
Americano (160z) Latte (160z)
T Rapresents subyective jucigment of Tims management IMPORTANT REMINDER: All information, including any forward-looking statement, 17

should be considered in light of and subject to slides 1-3 “Disclaimer and Risk Factors”
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Ell Best-in-Class Digital Capabilities: Building Community @

Brand awareness and influence increasing on various digital platforms

Thove e lnes
U5 AE IS Y NN

@ =

E-ﬁ

18
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El| Best-in-Class Digital Capabilities: Driving Growth

Loyalty Club Members Mobile Ticket Count
(mm) (thousands)
2,500 -
3.2
2,000 - P
| Q;b‘gw
THey N
._hb‘?’ | c!.?‘(_'}
o 1,500
1,000 -
I | 500 -
I 0 -
May  Jun Jul  Au Se Oct Moy Dec Jan Feb  Mar Apr
2020 2020 2020 2020 2030 2020 2020 2020 2021 2021 2021 2021 1020 2020 3020 4020 1021
Notes: Historical figures based'on or genived from management accounts and are subyect to change following the PCACE 19

auditireview thal will be conglucted prior fo fiing any registration statement or proxy with the SEC
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Bl High Quality & Robust Local Supply Chain

Purchase Mix by Category

Dthers

18%

N

Coffee

- akery .
14% 17%

Notes: Historcal figures based on or genved from management accownts and are sulvect 1o change faliowing the PCADE
Juditrevieny thal will be congucted prior to fing any reqistration statementor preoxy with the SEC

Dai[z _—
31%

Pcln\

6%

B
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Key Suppliers by Product Categories

-

Tier1 Tier2
Supplier Supplier
§ Th Wons YA
Coffee Always Impassion
*
G P 9L A,ﬁ':b%“r ! S\snmm
Dairy Bright
EB i }F{imfuo.
Bakery uchon
= ;
[= Detpak Huhtamaki
Packaging
@ m Weidao
Protein Longda

20
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Bl High Quality & Robust Local Supply Chain (conta)

Rigorous Food Safety Control Digital Inventory Management Systems
e-Expiry Mini Application & Associated Labels Y T gy
S S g | =

& =urd

wresne 0

Routine Audits

N
2 £
s

ATIEY

- B camx

) Food safety is at the core of everything we do e

) several layers of internal & external defense

21
1, 10vinch pie crust, original flavar; 2, Unit; pock; 3. Cold storoge; 4, Defrosting: Dec 14 2020 09:40; 5. Use before: Dec 15 2020 05:40; 7. Expiration Date; Dec 16 2020; 7, Disposal: Wednesday / yellow
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Bl World-Class Development Expertise & High-Visibility Pipeline

Systemwide Stores in China From 58 to 199 More than 300 sites
in negotiation or

stores in 12 months it

@7

Team with proven record of rapid &
profitable expansion

i,
m Rﬁ System-wide Stores !

/ 1,200+
388 A9t
652
137
34
- G

-

29 2020 2021E 2022E 2023E 2024E 2025E  2028E

Jun 20n2 2e Sep 2020
Notes: Historcal figures based on or genved from management accownts and are sulyect o change faliowing the PCADE
auditdrevien that will be conducted prior fo Mg any registration statement o praxy with the SEC \ " = : = .
Projactod fgurss 2021-2026 and orwards) based on Fims management stimates IMPORTANT REMINDER: All information, including any forward-loocking statement,

W Wall Street fournal tun 20121 TF! TAE Food investments -1 filing (20%6) Sloomberg (Sep 2020) should be considered in light of and subject to slides 1-3 “Disclaimer and Risk Factors”
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Bl World-Class Development Expertise & High-Visibility Pipeline (contd) @

2021 Store Opening Pipeline above Plan

137

12/31/2020 Opened Met Openings Under Contract/ Site Approved/ 12/31/21 Plan
in 2021 to Date In Construction In Negotiation

Notes: Historcal figures based on or denved from management accounts and are sulyect o change faliowing the PCADE

dbmﬁi;ﬁ*mj; '%f;ﬁ%ﬂﬂf ﬁmﬂmﬂffﬁigﬂxﬂiﬁﬁﬂfﬂv witfr the SEC IMPORTANT REMINDER: All information, including any forward-looking statement,
.‘:‘I’..}'PC L ST -2 T . W 4 » . - - - - - . ¥
o As rﬁ,u-.;y';-g 2004 v should be considered in light of and subject to slides 1-3 “Disclaimer and Risk Factors'
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B3| Experienced Management Team Supported by Blue Chip Shareholders @

Yongchen Lu
CEO

Jiang Du William Wang
r. Finance Director 5. Legal Director

24
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03. Financial Information
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Strong Execution & Demonstrated Resilience Despite COVID @

Quarterly Performance

Revenue (Company- Adj Store EBITDA

Owned Stores) (RMB mm) {(RMB mm)
120 4 - 10
- _/_;53.6 3
1 1 ~A%a =

. G@.?-@l 83.2
a0 - qg_,\‘,&’_!} @13 - B
i
60 -+ / - 4
40 4 346 - 2
250 240

20 4 - 0
0
20 - ® - (@)

4019  1Q20 2Q20 3Q20 4Qz20 1021

W Sales + Adj Store EBITDA

Mot Historeal hownes Based on or Sormaad o rmandgerners SCeours dod ane sulyect 1o change foliowmg the SCAOS avalifdsww
that will be conducted prior fe M.'a:gdal}'.rmrm.'.-oﬂ stalarnent or proxy with the SEC

W Seprember includes Mooncake GIift Bax promalion. February includes agiustment to back out Chinese New Fear bonus payment

(=% Agy Store EQITOA impact) and negative impact of short month on rent {~2% Adj Store ERITDA impact)
&= e laas moniily 555 data .m‘v.i_ajuw.l‘br Penads 2hown (2020) and quartedy 5551021

Same-Store Sales Growth @

50% -~

42.5%

40% -
30% -~
20% - 16.1%

10%

0% -
(10%) 1
(20%) -

30%) - (23.5%)
2Q20 2H20 1Q21

26
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Significant Revenue Growth & Margin Expansion

Revenue (Company-Owned Stores)

(RMB mim)
7,637
Qg‘@
’ 4,229
2,786
1,579
&71
48 zuﬁ -
20194 2020.&. 2021E 2022E 2023E 2024E 2025E EDEEE

MNate: Histonical fgures based on or denved from management accounts and ane sulyect to change fblimwing the
PLADE auditsrovign that will be conglugtad prioe 1o Iing any rgustralion Satement or proxy witlh thw SEC
Froyected fguees (0212026 and orvards] based on Tims management estimales

Adiusted Store EFITOA is Store ERNTDA excluging store pre-opening expenses & excess store labor for training:

W
Stowe ESITOA is Company ERITDA exclualing corporate overhead expenses and ESITOA from franchising
& Mustrarie o compareon fo comparabies which ol stoee-leved rent from ESITOA

https://www.sec.gov/Archives/edgar/data/1826553/000110465921105453/tm2124848d1_ex99-1 htm

%

Adjusted Store EBITDA (Company-Owned Stores)

Margin  14% | 4.9% 5.5% 9.0% 12.2% 14.9% 17.0% 19.2%

«"3 1,005
mb% I
e l

20194 20204 2021E  2022E EUEEE 2024 2025E  2026E

Adjusted Store EBITDA (lllustrative Excluding Store Rent) @

v Cp @D CI T O O

IMPORTANT REMINDER: All information, including any forward-looking statement,
should be considered in light of and subject to slides 1-3 “Disclaimer and Risk Factors” 27

(RMB mm)
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Four Drivers of Performance

@Change

Driver 2020- 2026 Context Upside

Same-Store
Sales .. (avg.) @
Growth

Increase delivery to reduce

-1.1 pp pa. (avg.) A19-20: -0.3 pp

dependence on stores

Note: Higtarical Bgunes based o or denved rom ranagement acoownts and ave sulioct fo chavige liowang the ACA0E
auditdrevieny that will be congcted pricr to Wing any reqistration sfatementor peoxy with the 3EC.

Froyected fgures (P021-2026 and omvards) based oo Tims management estimales

0 Average annual growth 2018-2022- Source: (SR magarine (2018

@ Avevage annual growth o J071-2023; Sowce; CME internationyl (Apnd 2021

& Excludles Toms Go

&) Denved from a retevant food service company; figures based on management estimates and public sources

Store Density Drives EBITDA

Illustrative EBITDA Margin
Multiplier by Density )

1.75
128 13
Lm I I

() @ ©® @

Enitry Low  Medium ngh

IMPORTANT REMINDER: All information, including any forward-looking statement,
should be considered in light of and subject to slides 1-3 “Disclaimer and Risk Factors”
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04. Transaction Summary
& Valuation Discussion
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Transaction Overview

Valuation
« The transaction implies an

quisition
will combine

company

enterprise value of $1.688 billion
for Tims China

\'I

cted to close in Q4

Capital Structure

= Existing Tims shareholders will
Nasdagq “rollover” their equity into the
The transaction will provide growth capital post-closing company
to the company for future store * Existing Tims shareholders wil c -
development a.nf_i_. potentially, other growth Gwn ~80% of the pro forma = e
investments equity

IMPORTANT REMINDER: All information, including any forward-looking statement, 30
should be considered in light of and subject to slides 1-3 “Disclaimer and Risk Factors”
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Detailed Transaction Overview

E stimated Sources and Uses

Sources {USSmm)

Existing Shareholders Rollover Equity 1688
Cash Heldin Trust 345
Uses {USSmm)

Equity Consideration to Tims Existing Sharehaolders 1688
Cashto Balance Sheet 315

Estimated Transadion Expenses &) 0

Totd 2,083

Ilustrative Pro Forma Capitalization @

Sharehoiders Shares {mmi) %
Tims Existing Shareholders 1688 B0.2%
SPAC Sharcholders 345 16.4%
Sponsor T2 34%
Totd 2105 100105

Moter Ercludes centain shares subyect to Sdure grant or iDrieitore widhin 5 peacs of closing, o5 below:

0 mition shves fo be grasted to Eriging Shacebolcecs i o o A0 tracing days widhin sy corsecotive A0 traaing
Vo shurress) avad S5O0 (W08 70 ailon shaves) s’

o shaves fo be orieited by Sponsor and canceted i there are oot AT tracing das within sy corsecotive 30

day period during wisich the manket price of shares reaches 82 50 (50 07 milion sheres) ood 8500 (505

o, dhe ket price of shaves reaches $02 80 (R 70 il

o shures)

W Assormes o redermpiion of poblic shaves

} Ercludes the impact of warrants oo EXore muasgement eguity compersation
! Assormes Tir Hortorns Chine debd-ee crsb-ee s olosiog

§  Extirntend travsaction experses of o 30 oo, eeact aonoot o be foslized

https://www.sec.gov/Archives/edgar/data/1826553/000110465921105453/tm2124848d1_ex99-1 htm

Hlustrative Pro Forma Valuation

{Ussmmj

SharePrice $10.00
[} Pro Forma Shares Qutstanding & & 2105

Pro Forma Equity Vaue 205
Less: Assumed Pro Forma Met Cash 315
Pro Forma Enterprise Value

Ilustrative Pro Forma Ownership

W Tims Existing Sharehclders
B SPAC Sharehclders

W Sponsor

IMPORTANT REMINDER: All information, including any forward-looking statement, 31
should beconsidered in light of and subject to slides 1-3 “Disclaimer and Risk Factors”
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Far Outpacing Peers in Near-Term Growth

Revenue CAGR (2021-23E)

Comparable High-Growth Foodsenvice & Retail Companies

33%
| Median: 25% |

A
7 = ¢ WY viHA i . w :
@ pop waAT JPRC Y % vatsen @amme Mg N G e S0Y . (5] ﬁ
Source: FactSet. Mavket data as of i-fun-2021 . } . ; .
Nates: All financials are calendarized to Dec-31 Projected figures (2021-:2026 and amwards) based on Tims IMPORTANT REMINDER: All information, including any forward-looking statement,
RABPGITAER SrETANSS should be considered in light of and subject to slides 1-3 “Disclaimer and Risk Factors”
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Valued near Median of Peers for Near-Term Revenue

EV / Revenue
ﬂf &m, "’Tsm Comparable High-Growth Foodsenvice & Retail Companies
(A}
3.9x
3.6x 3.5% 34
_________ -— - pgmp _____’______uﬂ_____2_57________________.
)
' Median: 3.6 l . 2.1x 20x
@ J'n":"‘ﬁ’.'.' 0 "-l.‘m-sllllh GiE S 5 sac @ nEN a1 @ [t
india TurrrChina

Source: FactSet. Madket data as of 1-lun=-2021
MNotes: Refer fo initial pre-transachon enteqmise value of USET 668 bn. AN fnancials ane calendarized to Dec-31
Froyected fguees (P021-2026 and omvards) based oo Tims mandgement estimares

IMPORTANT REMINDER: All information, including any forward-loocking statement,
should be considered in light of and subject to slides 1-3 “Disclaimer and Risk Factors”

https://www.sec.gov/Archives/edgar/data/1826553/000110465921105453/tm2124848d1_ex99-1 .htm

34/44



8/16/2021 https://www.sec.gov/Archives/edgar/data/1826553/000110465921105453/tm2124848d1_ex99-1 htm

Valued at a Steep Discount to Peers on Near-Term Growth

EV / Revenue / Growth

All metrics reflect CY2023F
uriless otherwise specified

Comparable High-Growth Foodsenvice & Retail Companies

1.04

044 00
033
Median: 0.15 |
0.04
W
wr & (&

0.20
017
| B o 015 o 0.15 WS e hiell
I . . . = - - =
T AF MAR L ] WY riHAl g = B
e @ POP MART SR, T B g WATSEN  TLE71 MR
. Par=China e Irucia

Source: FactSet. Madket data as of 1-lun=-2021 . ; . " .

Nates: Refer to initial pre-transaction enteprise value of USSTLERS bn. AN financials are calendarized to Dec-31 IMPORTANT REMINDER: All information, including any forward-looking statement,
e e s s should be considered in light of and subject to slides 1-3 “Disclaimer and Risk Factors”
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Tim Hortons China Priced at a Discount to Peers

Implied EV Based on Comps' Current Valuation

A, Implied B. Implied Discounted C. Initial pre-
Future EV Future EV transaction EV
5.0x—6.0x 15%
2026E Revenue Discount Rate
USE7.2bn
~T4%
Discount
US$6Q bn U5$3.E bn e B
Uss3.0bn
vy
Us$1.688bn

Sowrce: FactSer. Maker dara as of liur-2027
Nates: Alf financial ane catendanzed to Dec-31 Proyacted gues (F021-2026 and orvaros) based o Tims

Summary of valuation approach

A, Applies a range of 5.0x - 6.0x multiples to Tim Hortons China's
2026E Revenue to arrive at an Implied Future Enterprise Value.
Range based on the median of the EV/CY2021E Revenue multiples
of comparable companies (see chart below)

B. The resulting Implied Future Enterprise Value is discounted back 5
years to arrive at an Implied Discounted Future Enterprise Value

C.  The Transaction Enterprise Value implies a ~48% discount to the
mid-point of the Implied Discounted Future Enterprise Value
range

Valuation benchmarking - EV / CY2021E Revenue

Median:

60x 5.9 5.8x

IMPORTANT REMINDER: All information, including any forward-looking statement,

FRARAgEment estiTates should be considered in light of and subject to slides 1-3 “Disclaimer and Risk Factors”
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Thank you!
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Historical P&L and 5-Year Outlook

20194 20204 2021E 2022E 2023E 2024E 2025E 2026E
Key Financials M (USD mm)
Revenue 7.5 32.2 105.0 2471 4359 661.7 922.6 1,195.0
Growth % F2E5% 225.7% 135.4% FE4% 518% 394% 225%
Adj Store EBITDA 0.1 1.6 5.7 22.3 53.4 98.6 157.3 229.0
Margin % T4% +4.9% 55% 80% 2.2% 14.9% 7.0% 19.2%
Growth % 1423 4% 260 5% 290 4% 1390% 84.6% 59 5% 45 6%
Adj Company EBITDA (8.0) {10.8) (14.8) (6.1) 15.7 48.4 96.8 157.1
Margin % {106.7%) (33.6%) {14 1%) i 5%) 6% ~3% 05% 127%
Growth % nm nm nm nm 208 3% 99 9% 62 3%
Operating Metrics
Mo of Stores 34 137 388 733 1,163 1,678 2,203 2,753
Company Owned £l 128 372 697 1,097 1,572 2,047 2,522
Company Owned fexdl Tims Ga) 37 e 305 555 855 1205 1555 1805
Tims Go - 12 67 742 242 J67 492 &17
Franchise 3 9 1L 36 bo 106 156 231

Motes: USOVEME = & 3907 (a5 of 10-un-2020 Due fo rounding, percentages may not precisely reffact the absolute figures
Higrowneal fgurs based on or givmved frorm managemon J00ounts ang ang swlvect 1o change follcweing the PCACE
auditreviesy thal will be congucted prior to Wing any registration statementor proxy with the 3EC.

Froyected fgures (021-2026 and omvards) based on Tims management estimales

o

IMPORTANT REMINDER: All information, including any forward-looking statement,
Adusted Company ERITOR is Campary EBITOA exclluding store pre-opening expenses & excess store labor for aining chauld be considered in light of and subject to slides 1-3 “Disclaimer and Risk Factors”
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Consolidated Adjusted EBITDA Reconciliation (Annual)

20194 2020A 2021E 2022E 2023E 2024E 2025E 2026E
Key Financials (RMB mm)
GAAP Revenue 57 212 689 1,621 2,863 4,353 6,079 7,905
{-) Franchise Related Revenue (9 (6) (18) (41) 77 (125) (183) (269)
* Non-GAAP Company-Owned Store Revenue 48 206 671 1,579 2,786 4,229 5,896 7,637
{-) Mon-GAAP Store Expenses (57} (196) (634) (1436) (2.445) (3.599) (4,897) (6,173)
{+) Mon-GAAP One-Off ltems 10 - - - - - - -
MNon-GAAP Adj Store EBITDA 1 10 37 143 341 630 1,005 1,464
{+) Non-GAAP Franchise & Other EBITDA 0 1 2 5 n 16 23 34
(-) Non-GAAP G&A & A&P (52) (80) (134) (188) (251) (337) (410 (494)
" Non-GAAP Adj Company EBITDA (51) (69) 95) (39) 100 309 618 'I,DEM.

Notes: Hegtoneal figunes based on or Semed frorm rmanagenmionl 560 ouwnts and are spivect 1o change lgawng the PCAOE

auditsreview that will be congucted prier (o filing any registration statement or groxy with the SEC.
Froyected fgures (P021-2026 and omvards) based on Tims management estimales,

The Mon-GAAR financial informabion and data confained in s presaniation Has nol been prepared it accoraance with United

Srafes cengrally Accopied Accouning pringipips FGAART). Managema! Bebgve that the wse of these non-GAAR knangial
ITRAELTES POVITRS 27 AT TO0] FOr (nvestons 10 use i evanuaiing Fustoncal o profected aperaling resuits and trends i
amdin companing Tim Hortons China s financal measures with other similar companies. Management does not consiger these

ROR-GAAR Measures in Solation or a5 analtemative fo fnancial measues defarmined in accorgance with GAAR

IMPORTANT REMINDER: All information, including any forward-looking statement,

should be considered in light of and subject to slides 1-3 “Disclaimer and Risk Factors”
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Consolidated Adjusted EBITDA Reconciliation (Quarterly)

4019A 10204 20204 3Q204A 40204 10214
Financials ( .
GAAP Revenue 28 26 34 66 86 103
{-) Franchise Related Revenue (3) (2 1 (2) (3) 4
Mon-GAAP Company-Owned Store Revenue 25 24 35 G4 &3 100
(-) Non-GAAP Store Expenses (29) (25) (34 (59) (78) (97) .
Non-GAAP Adj Store EBITDA (4) (1 L 6 5 3

auditdrevieny thal will be congucted prior to fing any reqistration statementor proxy with the SEC

Tive Non-GAAR financial information and data contained in this presantation has not been prepared in accorgance with United

Srafes cengrally Accopied Accouning pringipips FGAART). Managema! Bebgve that the wse of these non-GAAR knangial

TSR (IS A Aol ool o imvestons (o use i evaluating (fistontal or prajected aperaling resulfts and rends | npORTANT REMINDER: All information, including any forward-looking statemen

and in comparing Tim Horfons China's financial measures with ather similar comparies. Management does not consiger these . il i .E - R = . Al "
ROR-GEAAR MS@SLRes in iSedarion or a5 an altemative fo fnancial measuees deramined in Accoraance with GA4P should be considered in light of and subject to slides 1-3 “Disclaimer and Risk Factors

https://www.sec.gov/Archives/edgar/data/1826553/000110465921105453/tm2124848d1_ex99-1 .htm 41/44



8/16/2021 https://www.sec.gov/Archives/edgar/data/1826553/000110465921105453/tm2124848d1_ex99-1 htm

A Unigque Opportunity with No Direct Comparables

China high-growth

foodservice
*
v Leading fast-growing brands POP MART IS
HNUMAGHIU GROUP Tovoreer B
¥" China foodservice focus
E&Tims coffee chain model is more S
scalable and digital ’ﬂiﬁﬁﬁm \f‘ﬂIIEE IN
F
P b
SHAKE 5 SHACK'
Industry leading growth o Focoiionss gﬁ?
India
US QSR / chain food service
& Significantly stronger China market westlhife @
fundamentals YumChina

China high-growth

consumer products & retail
&

¥ China consumer proxy
¥ Growth leaders in sector

@ Coffee sector has less fashion and
product risk

High-growth
emerging markets QSR

v High-growth emerging markets
players

+ Relevant business models

@Stmnger China growth and Tims at
hyper-growth stage
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Compelling Store Level Economics & Payback Periods @

Initial Target Parameters for Mature Stores

(RME unless noted) Classic Tims Go
) Capturing economies of scale
CEPEX o . Ticket Count (#) 300 150
Optimizing construction costs
Reduction > Op J
) Optimizing store footprint
36 32
Bt R e s Annual Revenue -4 000,000 ~1,750,000
Comp Sales 93 : -
xpanding daypart offerings
Growth 15-20% 20-25%

Y Increasing visit frequency

» Improving lease terms

Operating Cost
Reduction

¥ Reducing supply costs

MNote: Historical fgures based on or derved from management accounts and are suliect to change iiowing the PCADR

Juditrevien thal will be congucted priar to ing any reqistration sfatement or proxy with the SEC.
Frevected fgueos (2021-2026 and orvards) based o Tints management estimales

Annual Adj Store EBITDA

Capex

Payback Period (

600,000-800,000

~1,500,000

~20-30

350,000-440,000

~ 700,000

~18-24

IMPORTANT REMINDER: All information, including any forward-looking statement,
should be considered in light of and subject to slides 1-3 “Disclaimer and Risk Factors”
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Tim Hortons China Board of Directors

Tim Hortons China @

15000

PeterYu Gregory Armstrong PaulHong  Andrew Wehrley  Meizi Zhu Eric Wu Ekrem Ozer

.

Chairman Director Director Director Director Director Director

1§ et G frotr § frotrn U)omss TencentMifl  SEOUOIACAPITALE oyl
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