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Safe Harbor Statement

Certain information in this news release, particularly information regarding future economic performance, finances, and plans,
expectations and objectives of management, and other information, constitutes forward -looking information within the meaning of
Canadian securities laws and forwardlooking statements within the meaning of the Private Securities Litigation Reform Act of 1995.
We refer to all of these as forward -looking statements. Various factors including competition in the quick service segment of the food
service industry, general economic conditions and others described as "risk factors"in the Company's Annual Report on Form D-K
fled February 250, 2011 with the U.S. Securities and Exchange Commission and Canadian Securities Administrators, could affectthe
Company's actual results and cause such results to differ materially from those expressedin forwardlooking statements.

As such, readers are cautioned not to place undue reliance on forward-looking statements contained in this presentation and

discussed during the conferencecall whi ch speak only as to managementForsarcookme ct at i
statements are based on a number of assumptions which may prove to be incorrect, including, but not limited to, assumptions a bout:

the absence of an adverse event or condiion that damages our strong brand position and reputation; the absence of a material

increase in competition within the quick service restaurant segment of the food service industry; commodity costs; continuing
positive working relationships with the majority of thect€ompan
arising as a result of litigation; there being no si gemragfilatocya nt
requirements; and general worldwide economic condiions.

Weare presenting this information for the purpose of informing
and this information may not be appropriate for any other purpose. W e assume no obligation to update or ater any forward -looking
statements after they are made, whether as a result of new information, future events, or otherwise, except as required by ap plicable

law. Please review the Company's Safe Harbor Statement at

Please note that this presentation includes fadj] usGA&PIhteastre.Wa nc i
are required under applicable securities law to provide a reconcilation of non-GAAP measures to the nearest GAAP measure. Allfo

these reconcilations and/or related information are included in the attached Appendix. Results only include up to October2nd, 2011

unless otherwise noted and have not been updated. Historical results are no guarantee of future performance.



http://www.timhortons.com/en/about/safeharbor.html

Paul House

Executive Chairman,
and President & CEO

o AThe strength of our sa
great testament to our strong price-value brand
position with our guest:




Key Highlights

Positive top-line
momentum in a
challenging
environment

Working to grow
share in various
dayparts, led by
strong menu and
promotional
activities

New initiatives
underway
designed to
grow the
business




Top-Line Sales Growth fiou Hotlor

2011 2010

Q3

Q3

Systemwide Sales Growth®* 8.2% 7.4%

Same-Store Sales \ _‘,\‘ A 7o 4.3%

Growth@)

i 6.3% 3.3%

Percentages representyear-over-year comparisons, unless otherwise noted.

(1) Systemw ide sales and same-store sales growth includes restaurant sales at both Company-operated and Franchised restaurants. See information on slide 24 regarding these measures. 6
* Constant currency basis.



Q3 2011 Menu & Promotional
Innovation
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@ Real Fruit Smoothies promoted in
" Canada and the U.S.

e Mixed Berry & Strawberry Banana

@ New Wrap Snackers

@ Greek Feta (Canada) and Chipotle
Chicken (U.S., also available in a
sandwich)

@ New Specialty Bagels

@ Mixed Berry, Maple Cinnamon French
Toast, and Sundried Tomato Asiago Parm

@ Promotion of the Hickory Smoked
: "\ Ham Biscuit Breakfast Sandwich in
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Note: Of the 23 locations opened in the U.S. market, 12 w ere fulFserve restaurantsand 11 w ere self-serve locations.



U.S. Restaurant Design
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U.S. Restaurant Design
Interior View
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http://assets.bizjournals.com/columbus/print-edition/ROP-Tim-Hortons-prototype-I.jpg?v=1

Canadian Restaurant Design
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Canadian Restaurant Design
Continued Evolution




Canadian Restaurants i
Digital Menu Boards o

French Vanilla $1=
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Bakery Fresh




TiI mos: - Caf ® Favour

New Espressabased beverages

@ Lattes, mochalattes and
cappuccinos made with premium
espresso

@ Starting at $2, the new drinks offer
premium espresso-based specialty
coffees, at a value price

@ Lattes and other espresso-based
beverages will be available in
Ontario starting November 14t
2011, and mid-December in the
rest of Canada and United States




International - Dubal




