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Introduction
In the coffee and fast food industry, Starbucks, Restaurant Brands International, and 
Dunkin' stand tall among the key market players. Financial performance analysis 
provides a useful yardstick in understanding the financial motivation and plan for 
companies to hold their market position or even expand operations. In this regard, the 
financial perspective of the three coffee and fast food giants is reflected in the 
financial performance. The financial performance comparison between Starbucks, 
Restaurant Brands International , and Dunkin reveals on the interpretation of their 
financial statements to ascertain the financial well-being. 



Starbucks Corporation

Founded March 31, 1971; 48 years ago
Pike Place Market, Elliott Bay, Seattle, Washington, U.S.

Founders •Jerry Baldwin
•Zey Siegl
•Gordon Bowker

Headquarters 2401 Utah Avenue South, Seattle, Washington
, U.S.

Number of locations 28,218 (2018)

Area served Worldwide

Key people

Stock Price 

•Myron E. Ullman
(Chairman)
•Mellody Hobson
(Vice Chairman)
•Kevin Johnson
(President and CEO)
•Howard Schultz
(Chairman Emeritus)

•SBUX (NASDAQ) $71.44



Starbucks 
Annual 
Ratios



Starbucks 
Quarterly 
Ratios



Dunkin’

Founded 1950; 69 years ago in Quincy, Massachusetts, U.S.

Founder William Rosenberg

Headquarters Canton, Massachusetts
, U.S.

Number of locations •10,858 total
•7,677 in the U.S.

Areas served Worldwide

Key people

Stock Price

•David Hoffmann (CEO & President)
•Nigel Travis (Executive Chairman)
David Mann (CLO)

•DNKN (NASDAQ) $59.02



Dunkin’ 
Annual 
Ratios



Dunkin’ 
Quarterly 
Ratios



Industry Food service

Founded Monday, December 15, 2014

Headqurters Toronto, Ontario, Canada

Number of locations 25,744

Key people Daniel Schwartz, Executive chairman

Marc Caira, Vice-Chairman

Jose Cil, CEO

Number of employees 6,000

Subsidiaries Burger King, Tim Hortons, Popeyes

Stock Price QSR (NYSE) $41.93

Restaurant Brands 
International 



RBI 
Annual 
Ratios 



RBI 
Quarterly 
Ratios



Starbucks Current Ratio



Dunkin’ Current Ratio



RBI Current Ratio 



Dunkin’ PE Ratio



Starbucks PE Ratio



RBI PE Ratio
During the past 8 years, the highest PE Ratio of 
Restaurant Brands International was 76.94. 
The lowest was 14.66 and the median was 30.59.



Starbucks 
Trend 

Analysis

Consolidated Balance Sheet in USD $ 2018 2019 % change Increase/ Decrease Amount 
Cash And Cash Equivalents 8,756,300.00 2,686,600.00 69% 6,069,700.00 

Other Short-Term Investments 181,500.00 70,500.00 -61% (111,000.00)

Total Cash 8,937,800.00 2,757,100.00 -69% (6,180,700.00)

Net Receivables 693,100.00 879,200.00 27% 186,100.00 

Inventory 1,400,500.00 1,529,400.00 9% 128,900.00 

Total Current Assets 12,494,200.00 5,653,900.00 -55% (6,840,300.00)

Gross property, plant and equipment 13,197,100.00 14,273,500.00 8% 1,076,400.00 

Accumulated Depreciation (7,268,000.00) (7,841,800.00) 8% (573,800.00)

Net property, plant, and equipment 5,929,100.00 6,431,700.00 8% 502,600.00 

Equity and other investments 602,400.00 616,000.00 2% 13,600.00 

Goodwill 3,541,600.00 3,490,800.00 -1% (50,800.00)

Intangible Assets 1,042,200.00 781,800.00 -25% (260,400.00)

Other long-term assets 412,200.00 479,600.00 16% 67,400.00 

Total non-current assets 11,662,200.00 13,565,700.00 16% 1,903,500.00 

Total Assets 24,156,400.00 19,219,600.00 -20% (4,936,800.00)

Current Debt 349,900.00 - -100% (349,900.00)

Accounts Payable 1,179,300.00 1,189,700.00 1% 10,400.00 

Taxes Payable - 1,291,700.00 100% 1,291,700.00 

Accrued Liabilities 909,600.00 1,545,400.00 70% 635,800.00 

Deferred Revenues 1,642,900.00 1,269,000.00 -23% (373,900.00)

Total Current Liabilities 5,684,200.00 6,168,700.00 9% 484,500.00 

Long Term Debt 9,090,200.00 11,167,000.00 23% 2,076,800.00 

Deferred revenues 6,775,700.00 6,744,400.00 0% (31,300.00)

Other long-term liabilities 1,430,500.00 1,370,500.00 -4% (60,000.00)

Total Non-current liabilities 17,296,400.00 19,281,900.00 11% 1,985,500.00 

Total Liabilities 22,980,600.00 25,450,600.00 11% 2,470,000.00 

Common stock 1,300.00 1,200.00 -8% (100.00)

Retained Earnings 1,457,400.00 (5,771,200.00) -496% (7,228,600.00)

Accumulated other comprehensive income (330,300.00) (503,300.00) 52% (173,000.00)

Total Stockholder's equity 1,169,500.00 (6,232,200.00) -633% (7,401,700.00)

Total liabilities and stockholders' equity 24,156,400.00 19,219,600.00 20% 4,936,800.00 



Dunkin’ 
Trend 
Analysis

Consolidated Balance Sheet in USD $ 2018 2019 % change Increase/ Decrease Amount 
Cash And Cash Equivalents 517,594.00 621,152.00 20% 103,558.00 

Total Cash 517,594.00 621,152.00 20% 103,558.00 

Net Receivables 75,963.00 76,019.00 0% 56.00 

Other Current Assets 76,496.00 - -100% (76,496.00)

Total Current Assets 813,473.00 907,301.00 12% 93,828.00 

Gross property, plant and equipment 356,752.00 766,385.00 115% 409,633.00 

Accumulated Depreciation (147,550.00) (172,001.00) 17% (24,451.00)

Net property, plant, and equipment 209,202.00 594,384.00 184% 385,182.00 

Equity and other investments 154,812.00 146,395.00 -5% (8,417.00)

Goodwill 888,265.00 888,286.00 0% 21.00 

Intangible Assets 1,334,767.00 1,302,721.00 -2% (32,046.00)

Other long-term assets 64,479.00 72,520.00 12% 8,041.00 

Total non-current assets 2,643,108.00 3,012,723.00 14% 369,615.00 

Total Assets 3,456,581.00 3,920,024.00 13% 463,443.00 

Current Debt 31,650.00 31,150.00 -2% (500.00)

Accounts Payable 80,037.00 89,413.00 12% 9,376.00 

Accrued Liabilities 92,354.00 40,294.00 -56% (52,060.00)

Deferred Revenues 38,082.00 39,950.00 5% 1,868.00 

Other current liabilities 296,982.00 345,756.00 16% 48,774.00 

Total Current Liabilities 539,581.00 582,426.00 8% 42,845.00 

Long Term Debt 3,010,626.00 3,004,216.00 0% (6,410.00)

Deferred Tax liabilities 204,027.00 197,673.00 -3% (6,354.00)

Deferred revenues 327,333.00 324,854.00 -1% (2,479.00)

Other long-term liabilities 72,577.00 18,218.00 -75% (54,359.00)

Total Non-current liabilities 3,629,797.00 3,925,608.00 8% 295,811.00 

Total Liabilities 4,169,378.00 4,508,034.00 8% 338,656.00 

Common stock 82.00 83.00 1% 1.00 

Retained Earnings (1,338,709.00) (1,129,565.00) 16% 209,144.00 

Accumulated other comprehensive income (15,127.00) (19,809.00) 31% (4,682.00)

Total Stockholder's equity (712,797.00) (588,010.00) 18% 124,787.00 

Total liabilities and stockholders' equity 3,456,581.00 3,920,024.00 13% 463,443.00 



RBI Trend 
Analysis

Consolidated Balance Sheet in USD $ 2018 2019 % change Increase/ Decrease Amount 
Cash And Cash Equivalents 913,000.00 1,533,000.00 68% 620,000.00 
Total Cash 913,000.00 1,533,000.00 68% 620,000.00 
Net Receivables 452,000.00 527,000.00 17% 75,000.00 
Inventory 75,000.00 84,000.00 12% 9,000.00 
Total Current Assets 1,500,000.00 2,196,000.00 46% 696,000.00 
Gross property, plant and equipment 2,700,000.00 3,929,000.00 46% 1,229,000.00 
Accumulated Depreciation (704,000.00) (746,000.00) 6% (42,000.00)
Net property, plant, and equipment 1,996,000.00 3,813,000.00 91% 1,817,000.00 
Goodwill 5,486,000.00 5,651,000.00 3% 165,000.00 
Intangible Assets 10,463,000.00 10,563,000.00 1% 100,000.00 
Other long-term assets 642,000.00 719,000.00 12% 77,000.00 
Total non-current assets 18,641,000.00 20,164,000.00 8% 1,523,000.00 
Total Assets 20,141,000.00 22,360,000.00 11% 2,219,000.00 
Current Debt 91,000.00 101,000.00 11% 10,000.00 
Accounts Payable 513,000.00 644,000.00 26% 131,000.00 
Accrued Liabilities 201,000.00 206,000.00 2% 5,000.00 
Deferred Revenues 194,000.00 203,000.00 5% 9,000.00 
Total Current Liabilities 1,408,000.00 1,703,000.00 21% 295,000.00 
Long Term Debt 11,823,000.00 11,759,900.00 -1% (63,100.00)
Deferred Tax liabilities 1,519,000.00 1,564,000.00 3% 45,000.00 
Deferred revenues 508,000.00 566,000.00 11% 58,000.00 
Other long-term liabilities 234,000.00 147,000.00 -37% (87,000.00)
Total Non-current liabilities 15,115,000.00 16,398,000.00 8% 1,283,000.00 
Total Liabilities 16,523,000.00 18,101,000.00 10% 1,578,000.00 
Common stock 1,737,000.00 2,478,000.00 43% 741,000.00 
Retained Earnings 674,000.00 775,000.00 15% 101,000.00 
Accumulated other comprehensive income (800,000.00) (763,000.00) -5% 37,000.00 
Total Stockholder's equity 1,611,000.00 2,490,000.00 55% 879,000.00 
Total liabilities and stockholders' equity 20,141,000.00 22,360,000.00 11% 2,219,000.00 



Conclusions

One of RBI’s biggest strides has been in 
menu innovation; 

Starbucks is a bigger company in terms 
of market capitalization and number of 
stores globally;

Dunkin' stores resemble more traditional 
fast-food eateries.



Conclusions
Despite being founded 20 years after Dunkin' Donuts, Starbucks grew aggressively and is a substantially larger company. In 
FY 2019, Starbucks generated $26.5 billion in revenue, up 15 percent from the previous year, while Dunkin' Brands 
reported sales of more than $1.32 billion, up 2.1 percent from the previous year. Starbucks has a larger footprint, with some
28,218 locations worldwide, compared to Dunkin' Brands' more than 20,500 points of distribution across the globe.

At the global level, Starbucks leads with about 28,218 locations, followed by RBI with about 25,744 locations compared to 
the nearly 20,500 Dunkin' Donuts locations; in the U.S. Starbucks plans to open another 3,400 stores in the by 2021 and 
double down on markets such as China, while Dunkin' plans to open 1,000 net new stores by the end of 2020.

Dunkin’ revenues for the fourth quarter increased $16.3 million, or 5.1%, compared to the prior year period due primarily to 
increases in royalty income and advertising fees and related income as a result of Dunkin' U.S. systemwide sales growth.

For 2019, RBI reported 8% annual sales growth, and a 3% consolidated comparable- restaurant sales gain for all its 
restaurants worldwide.

Restaurant Brands is one of the world’s largest quick service restaurant companies with more than $30 billion in system-
wide sales (in 2018).
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