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FY24 Overview
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• Store sales hit record high of $1,394m, up $71m (5.4%) on FY23.

• NPAT of $26.5m, up $10.2m (62.6%) on FY23.

• Store EBITDA up 8.9% at $194m on margin recovery programme.

FY22 FY23 FY24 FY24 vs. FY23

•   Group Store Sales $1,239.0m $1,322.2m $1,393.6m +5.4%

•   Reported NPAT $32.1m $16.3m $26.5m +62.6%

•   Store EBITDA $180.0m $178.4m $194.3m +8.9%

Key Points 



FY24 in review
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• Despite challenging retail environment, sales reached another record high.

• Solid uplift in New Zealand and Hawaii sales from innovative new products and 
promotions.

• Australia recovery slowed by significant cost of living pressures on consumers.

• California margins impacted by a 29% increase in the minimum wage.

• 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.



FY24 Financial 
Performance



NPAT increases on higher sales 
and margin initiatives
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* Pre-G&A, NZ IFRS 16 and Other (Income)/Expenses

$NZm FY23 FY24

Store EBITDA * 178 194 16 
Net G&A Expenses 58 56 2 

120 138 18 

Other Expenses 6 8 (2)
Depreciation & Amortisation 58 61 (3)

Operating Profit Pre IFRS 16 56 69 13 
IFRS 16 Adjustment 22 25 3 

Operating Profit 78 94 16 
Financing Expenses 56 57 (1)

Net Profit Before Tax 22 37 15 

Taxation 6 10 (4)

Net Profit After Tax 16 27 11 

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

$NZm FY24 1st Half FY24 2nd Half

Store EBITDA * 95 99 4 
Net G&A Expenses 29 27 2 

66 72 6 

Other Expenses 3 5 (2)
Depreciation & Amortisation 30 31 (1)

Operating Profit Pre IFRS 16 33 36 3 
IFRS 16 Adjustment 12 13 1 

Operating Profit 45 49 4 
Financing Expenses 28 29 (1)

Net Profit Before Tax 17 20 3 
Taxation 4 6 (2)

Net Profit After Tax 13 14 1 

Change B/(W)

Growth constrained in second 
half with consumers under cost 
of living pressures
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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 %

Quarterly Trends – Recovery 
rate slowed with consumer’s 
cost of living pressures

13.5% 12.9%
14.6%

13.6%
14.6% 13.9%

FY23 Q1 Q2 Q3 Q4 FY24

FY24 Store EBITDA %
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529 
572 

626 

283 
310 

310 
247 

260 280 
179 

181 
177 1,239 

1,322 
1,394 

FY22 FY23 FY24

Store Sales
$NZm

New Zealand Australia Hawaii California

89 
80 

104 

31 38 

35 

42 45 
47 

17 15 

8 180 178 

194 

FY22 FY23 FY24

Store EBITDA
$NZm

New Zealand Australia Hawaii California

Sales lift with margins growing 
strongly in New Zealand
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$NZm Pre-tax (Other Income)/Expenses
FY23 FY24

Insurance recoveries (4.7) (0.9)

Legal settlement 1.2 0.3 
Store impairments & closures 9.6 8.6 

Net Other (Income)/Expenses 6.1 8.0 

Other Income and Expenses - Store 
impairment costs partly offset by 
insurance recoveries



12

$NZm FY22 FY23 FY24

Operating Cash Flow ( NZ IFRS 16 adjusted) 95 * 98 * 103 *

Investing Cash Flow (92) (85) (53)

Free Cash Flow 3 13 50 

* Adjusted for lease principal payments of $32.0m (FY23 $29.5m, FY22 $27.0m) classified as financing activities under NZ IFRS 16

Investing cash flows reduced with 
focus on portfolio optimisation
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FY22                                       FY23                                     FY24 Facility (3-4 years)Ratios

1.8:12.2:12.0:1Net Bank Debt: EBITDA*

45%47%46%Gearing (NBD:NBD+E)

Net Bank Debt $NZm

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

Net borrowings constant with debt 
repayments offset by FX 
movements.
Healthy Debt:EBITDA ratio

251 257 253

405



FY24 Regional 
Performance
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New Zealand Operations
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NZ sales grow to record levels with KFC 
and Taco Bell same store sales growth and 
new stores. Margins improve on cost 
saving initiatives

529 572 626 

2.4%

6.2%

4.6%

FY22 FY23 FY24

NZ Store Sales

Total Sales $m Same Store Sales %

89 
80 

104 

16.9%

14.1%

16.6%

FY22 FY23 FY24

NZ Store EBITDA

EBITDA $m EBITDA % of Sales
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Australian Operations
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Australian sales and margin 
impacted by continued cost of living 
pressures on consumers

259 287 284 
6.1%

6.5%

-3.3%

FY22 FY23 FY24

Australia Store Sales

Total Sales $Am Same Store Sales %

29 
35 32 

11.0%
12.2% 11.4%

FY22 FY23 FY24

Australia Store EBITDA

EBITDA $Am EBITDA % of Sales
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Hawaiian Operations
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Hawaii sales and margins 
continue to be strong

157 160 170 

2.9% 3.5%
4.2%

FY22 FY23 FY24

Hawaii Store Sales

Total Sales $USm Same Store Sales %

27 28 29 

17.1% 17.3%

16.9%

FY22 FY23 FY24

Hawaii Store EBITDA

EBITDA $USm EBITDA % of Sales
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Californian Operations
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California adversely impacted by 
inflationary impacts on consumers 
and higher minimum wage

113 111 107 
-2.9%

-4.3% -3.9%

FY22 FY23 FY24

California Store Sales

Total Sales $USm Same Store Sales %

11 
9 

5 
9.6%

8.4%

4.3%

FY22 FY23 FY24

California Store EBITDA

EBITDA $USm EBITDA % of Sales



FY25 Expectations
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• New Zealand to continue growing with similar new 
store builds. Hawaii to maintain strong position.

• Australia positioned to recover during second half of 
FY25 as inflationary pressures ease.

• California recovering with new innovation, digital 
channel growth and margin initiatives.

• Capex spend expected to continue at FY24 levels on 
mix of new stores, refurbishments and technology.



FY25 Outlook
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Dividend update

• Given the demands of the store development programme on the Group’s 
capital resources and ongoing cost of living pressures on consumer’s 
spending 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 final dividend 
payment for FY24.

Profit guidance 

• No guidance at present given ongoing economic volatility in the markets.

FY25 Outlook
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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 2024 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. 

27

Questions


