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Vote Bulletin — Restaurant Brands International Inc.

Meeting Type — Annual
Meeting Date — 06 June 2024

Shareholder Resolution

Item number Proponent Item description Management SSGA vote
recommendation
6 Shareholder ﬁshl?reholder proposal regarding water AGAINST FOR

Text of Proposal

Shareholders request that Restaurant Brands International conduct and report to shareholders, using quantitative indicators where
appropriate, an assessment to identify the water risk exposure of its supply chain, and its responsive policies and practices to reduce
this risk and prepare for water supply uncertainties associated with climate change.

SSGA Policy
Our criteria for assessing shareholder proposals are outlined in our Global Proxy Voting and Engagement Policy. For companies that
have determined Water Management to present a long-term risk and/or opportunity to their business and/or operations we believe
quality disclosure should include the following:

e Governance

e Risk management

e  Strategy

e Metrics and targets (when relevant)

In assessing these criteria, we may review the company’s disclosure against industry and market practice (e.g., peer disclosure,
relevant frameworks, relevant industry guidance).

Analysis

Restaurant Brands International Inc. (“Restaurant Brands International”) is one of the largest quick service restaurant companies with
over 30,000 restaurants worldwide. The company received a shareholder proposal requesting disclosure on the company’s supply
chain water risk assessment and management practices. Restaurant Brands International’s annual reporting indicates its franchises
and supply chain may be adversely affected by climate risks, diminishing water resources, evolving regulatory requirements, and other
risks related to water use.

Our assessment finds that the company does not provide disclosure on governance of this topic or any water-related metrics and
targets, such as data on total water consumed. Restaurant Brands International provides some disclosure on its responsible sourcing
strategy, including developing sustainable procurement frameworks that address water consumption as well as conducting a lifecycle
assessment of the company’s environmental impact across carbon, water, and waste. However, the company can enhance disclosure
on its approach to identifying and assessing water-related risks as well as its strategy to address these risks in line with market practice
and our assessment criteria. This may include information on assessing water withdrawals from water-stressed regions in the
company’s operations and/or supply chain, the strategy for managing water use in restaurants, and efforts to engage suppliers on these
topics.

SSGA Vote

SSGA voted FOR the shareholder proposal as the company’s disclosures on water-related risks and opportunities can be improved in
line with the above disclosure assessment criteria and industry and market practice.

Information Classification: Limited Access


https://www.ssga.com/library-content/assets/pdf/global/asset-stewardship/proxy-voting-and-engagement-policy.pdf
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About State Street Global Advisors

For four decades, State Street Global Advisors has served the world’s
governments, institutions and financial advisors. With a rigorous, risk aware
approach built on research, analysis and market-tested experience, we build
from a breadth of index and active strategies to create cost-effective
solutions. And, as pioneers in index, ETF, and ESG investing, we are always
inventing new ways to invest. As a result, we have become the world’s fourth
largest asset manager* with US $4.73 trilliont under our care.

*Yahoo Finance, as of 10/15/2024.

TThis figure is presented as of 30 September 2024 and includes ETF AUM of
$1515.7billion USD of which approximately $82.6 billion USD is in gold assets
with respect to SPDR products for which State Street Global Advisors Funds
Distributors, LLC (SSGA FD) acts solely as the marketing agent. SSGA FD and
State Street Global Advisors are affiliated. Please note all AUM is unaudited.

Marketing Communication

Important Risk Information:

Global Entities Link
https://www.ssga.com/ae/en gb/institutional/ic/footer/state-street-global-
advisors-worldwide-entities

Because of their narrow focus, sector funds tend to be more volatile than
funds that diversify across many sectors and companies.

The information provided does not constitute investment advice and it
should not be relied on as such. It should not be considered a solicitation to
buy or an offer to sell a security. It does not take into account any investor's
particular investment objectives, strategies, tax status or investment horizon.
You should consult your tax and financial advisor.

The returns on a portfolio of securities which exclude companies that do not
meet the portfolio's specified ESG criteria may trail the returns on a portfolio
of securities which include such companies. A portfolio's ESG criteria may
result in the portfolio investing in industry sectors or securities which
underperform the market as a whole.

The trademarks and service marks referenced herein are the property of
their respective owners. Third party data providers make no warranties or
representations of any kind relating to the accuracy, completeness or
timeliness of the data and have no liability for damages of any kind relating
to the use of such data.

The information contained in this communication is not a research
recommendation or ‘investment research’ and is classified as a ‘Marketing
Communication’ in accordance with the applicable regional regulation. This
means that this marketing communication (a) has not been prepared in
accordance with legal requirements designed to promote the
independence of investment research (b) is not subject to any prohibition
on dealing ahead of the dissemination of investment research.

This communication is directed at professional clients (this includes eligible
counterparties as defined by the appropriate EU regulator) who are deemed
both knowledgeable and experienced in matters relating to investments. The
products and services to which this communication relates are only available
to such persons and persons of any other description (including retail clients)
should not rely on this communication.

Investing involves risk including the risk of loss of principal.

Information Classification: Limited Access

The whole or any part of this work may not be reproduced, copied or
transmitted or any of its contents disclosed to third parties without SSGA’s
express written consent.

All information is from SSGA unless otherwise noted and has been obtained
from sources believed to be reliable, but its accuracy is not guaranteed.
There is no representation or warranty as to the current accuracy, reliability
or completeness of, nor liability for, decisions based on such information and
it should not be relied on as such.

The views expressed in this material are the views of the Asset Stewardship
Team through the period ended December 31, 2024 and are subject to
change based on market and other conditions. This document contains
certain statements that may be deemed forward looking statements. Please
note that any such statements are not guarantees of any future performance
and actual results or developments may differ materially from those
projected.
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