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• - Store EBITDA includes Government Grants - FY21 $7.2m

• Store sales hit record high of $1,322m, up $83m (6.7%) on FY22.

• Store EBITDA down 0.9% from inflationary pressures, particularly in the first half of FY23.

• Reported NPAT of $16.3m, down $15.8m on FY22 due to external economic pressures.

FY21 FY22 FY23 FY23 vs. FY22

•   Group Store Sales $1,068.2m $1,239.0m $1,322.2m +6.7%

•   Reported NPAT $51.9m $32.1m $16.3m -49.3%

•   Store EBITDA * $172.7m $180.0m $178.4m -0.9%

Key Points 



FY23 in review
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• Despite challenging operating environment, sales reached a record high.

• All divisions experienced ingredient inflation and minimum wage increases, with 
New Zealand stores impacted the most, which impacted margins. 

• A year of two halves with a recovery in margins during the second half as 
ingredient/wage inflation pressures eased assisted by mitigation strategies. 

• Caution exercised on price increases to ensure long term consumer base is 
supported.

• Continued progress delivered against business improvement and innovation 
workstreams to ensure our systems and customer offering place the Group in a 
strong position for sustainable future growth.



FY23 Financial 
Performance



NPAT decreases on inflationary pressures 
and higher financing costs
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* - Pre G&A, NZ IFRS 16 and Other (Income)/Expenses

$NZm FY22 FY23

Store EBITDA * 180 178 (2) (1%)

Net G&A Expenses 55 58 (3) (5%)

125 120 (5) (4%)

Other Expenses 3 6 (3) (100%)

Depreciation & Amortisation 55 58 (3) (5%)

Operating Profit Pre IFRS 16 67 56 (11) (16%)

IFRS 16 Adjustment 19 22 3 16% 

Operating Profit 86 78 (8) (9%)

Financing Expenses 44 56 (12) (27%)

Net Profit Before Tax 42 22 (20) (48%)

Taxation 10 6 4 40% 

Net Profit After Tax 32 16 (16) (50%)

Change B/(W)
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* - Pre G&A, NZ IFRS 16 and Other (Income)/Expenses

$NZm FY23 1st Half FY23 2nd Half

Store EBITDA * 78 100 22 28% 

G&A Expenses 29 29 0 0% 

49 71 22 45% 

Other Expenses 2 4 (2) (100%)

Depreciation & Amortisation 28 30 (2) (7%)

Operating Profit Pre IFRS 16 19 37 18 95% 

IFRS 16 Adjustment 11 11 0 0% 

Operating Profit 30 48 18 60% 

Financing Expenses 27 29 (2) (7%)

Net Profit Before Tax 3 19 16 533% 

Taxation 1 5 (4) (400%)

Net Profit After Tax 2 14 12 600% 

Change B/(W)

NPAT improved in second half on 
margin improvement
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14.5%

11.9%
12.7%

14.0%
15.2%

13.5%

FY22 Q1 Q2 Q3 Q4 FY23

FY23 Store EBITDA %

16.2%

13.6%

15.2%
13.9%

15.4%
14.5%

FY21 Q1 Q2 Q3 Q4 FY22

FY22 Store EBITDA %

Quarterly Trends – Consistent 
recovery from inflation impact
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157 

179 
181 

1,068 
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FY21 FY22 FY23

Store Sales

$NZm

New Zealand Australia Hawaii California

83 
89 

80 

32 
31 38 

34 
42 45 

24 

17 15 
173 

180 178 

FY21 FY22 FY23

Store EBITDA

$NZm

New Zealand Australia Hawaii California

Sales lift with margins under 
inflationary pressures
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$NZm Pre-tax (Other Income)/Expenses

FY22 FY23

Insurance recoveries (1.6) (4.7)

Gain on acquisition (0.8) -

Acquisition costs 0.1 -

Legal settlement - 1.2 

ERP implementation 4.0 -

Store impairments & closures 1.2 9.6 

Net Other (Income)/Expenses 2.9 6.1 

Other Income and Expenses - Store 
impairment costs partly offset by 
insurance recoveries
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$NZm FY21 FY22 FY23

Operating Cash Flow ( NZ IFRS 16 adjusted) 102 * 95 * 98 *

Investing Cash Flow (adjusted) (82) ** (92) (85)

Free Cash Flow 20 3 13 

* Adjusted for lease principal payments of $29.5m (FY22 $27.0m, FY21 $24.5m) classified as financing activities under NZ IFRS 16

** Adjusted for $27.5m ($A23.3m) 5 store Australia acquisition in FY21

Operating cash flows supported by inventory 
reductions. Investing cash flows at traditional 
run rate of new stores and refurbishments 
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FY21                                       FY22                                     FY23                           Facility (3-4 years)Ratios

Net Bank Debt: EBITDA* 1.6:1 2.0:1 2.2:1

Gearing (NBD:NBD+E) 41% 46% 47%

Net Bank Debt $NZm

* EBITDA excluding right of use asset lease costs (pre-NZ IFRS 16) 

202
251 257 

376

Net borrowings – minor increase 
following softer first half year result



FY23 Regional 
Performance
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New Zealand Operations

https://www.google.co.nz/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjw_MTIxfjWAhVIopQKHc1ADVkQjRwIBw&url=https://www.pinterest.com/pin/548805904571055618/&psig=AOvVaw2_wUF-B5Q8o16EdIytLU6H&ust=1508360101805543
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461 
529 572 

9.1%

2.4%

6.2%

FY21 FY22 FY23

NZ Store Sales

Total Sales $m Same Store Sales %

83 
89 

80 

18.1%
16.9%

14.1%

FY21 FY22 FY23

NZ Store EBITDA

EBITDA $m EBITDA % of Sales

NZ sales grow on rolling over prior year COVID-19 
impact and new stores. Margins impacted by 
inflation and higher number of Taco Bell stores
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Australian Operations
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230 
259 

287 

1.4%

6.1%

6.5%

FY21 FY22 FY23

Australia Store Sales

Total Sales $Am Same Store Sales %

30 29 
35 

13.0%
11.0% 12.2%

FY21 FY22 FY23

Australia Store EBITDA

EBITDA $Am EBITDA % of Sales

Australian sales and margin increase as mall 
and CBD stores recover from COVID-19.
Inflation pressures on consumers continue
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Hawaiian Operations
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146 157 160 

9.1%

2.9%

3.5%

FY21 FY22 FY23

Hawaii Store Sales

Total Sales $USm Same Store Sales %

24 27 28 

16.4%

17.1%
17.3%

FY21 FY22 FY23

Hawaii Store EBITDA

EBITDA $USm EBITDA % of Sales

Hawaii sales and margins continue 
to be strong
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Californian Operations
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110 113 111 

2.3%

-2.9%

-4.3%

FY21 FY22 FY23

California Store Sales

Total Sales $USm Same Store Sales %

17 

11 9 

15.2%

9.6%

8.4%

FY21 FY22 FY23

California Store EBITDA

EBITDA $USm EBITDA % of Sales

California adversely impacted by 
inflationary impacts on consumers



FY24 Expectations
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• Sales - New Zealand to continue strong growth, 
weaker sales in Australia and California, with Hawaii 
maintaining their strong market share.

• Margin gains from second half of FY23 to continue, 
noting that inflationary pressures continue to impact 
our consumers, particularly in Australia and California 
markets.

• $20 p/hr minimum wage in California starts 1 April 
(currently $16 p/hr), with plans in place to maintain 
margin and capture market share.

• Capex spend expected to continue at FY23 levels on 
mix of new stores, refurbishments and new 
technology.



FY24 Outlook
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Dividend update

• Given the demands of the store development programme on the Group’s 
capital resources and an increased level of debt, directors believe it is in the 
best interests of the Group to retain cash in order to support growth and 
maintain funding flexibility, therefore the Directors have not deemed it 
appropriate to declare a dividend payment.

Profit guidance 

• No guidance at present given ongoing economic volatility, but to reassess 
after half year.

FY24 Outlook



26

• Restaurant Brands remains well positioned to deliver on its strategy to provide 
continued long-term shareholder value despite current challenging economic 
conditions.

• Key strategic workstreams are underway to continue transforming the business and 
ensure strong foundations are in place to deliver sustainable growth.

o Innovation across menu store formats, operations, staffing and customer 
experience

o Ongoing margin improvement and cost stabilisation measures
o Enhancement of end-to-end processes to streamline contracting, procurement, 

pricing, hiring and inventory management
o Investment in digital platforms to maximise customer access
o Enhanced marketing and promotions 
o ESG initiatives, including general waste diversion, energy efficiency, and food 

waste reduction programs

What’s next: the roadmap for 
sustainable growth



Questions



DISCLAIMER
The information in this presentation: 
• Is provided by Restaurant Brands New Zealand Limited (“RBD”) for general information purposes and 

does not constitute investment advice or an offer of or invitation to purchase RBD securities. 
• Includes forward-looking statements. These statements are not guarantees or predictions of future 

performance. They involve known and unknown risks, uncertainties and other factors, many of which 
are beyond RBD’s control, and which may cause actual results to differ materially from those contained 
in this presentation. 

• Includes statements relating to past performance which should not be regarded as reliable indicators 
of future performance.

• Is current at the date of this presentation, unless otherwise stated. Except as required by law or the NZX 
Main Board and ASX listing rules, RBD is not under any obligation to update this presentation, whether 
as a result of new information, future events or otherwise. 

• Should be read in conjunction with RBD’s audited consolidated financial statements for the 12 months 
ended 31 December 2023 and NZX and ASX market releases. 

• Includes non-GAAP financial measures including "EBITDA”. These measures do not have a standardised 
meaning prescribed by GAAP and therefore may not be comparable to similar financial information 
presented by other entities. However, they should not be used in substitution for, or isolation of, RBD’s 
audited consolidated financial statements. We monitor EBITDA as a key performance indicator, and we 
believe it assists investors in assessing the performance of the core operations of our business. 

• Has been prepared with due care and attention. However, RBD and its directors and employees accept 
no liability for any errors or omissions. 
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Questions
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