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CONFIDENTIALITY & DISCLAIMER

The material contained in this Investment Offering Brochure is furnished solely for the purpose of considering the Pur-
chase of this Property and is not to be used for any other purpose. This information should not, under any circumstances,
be disclosed to any third party without the written consent of Graystone Capital Advisors, Inc. (“GCA”), or Owner, or used
for any purpose whatsoever other than to evaluate the possible Purchase of the Property. The Memorandum contains
select information that pertains to the Property and the Owner, does not purport to be all-inclusive or contain all or part
of the information which prospective investor may require to evaluate a Purchase of the Property. The information con-
tained in this Memorandum has been obtained from sources believed to be reliable but has not been verified for accu-
racy, completeness, or fitness for any purpose. All information is presented “as is” without representation or warranty of
any kind. Such information includes estimates based on forward-looking assumptions related to the general economy,
market conditions, competition and other factors which are subject to uncertainty and may not represent the current or
future performance of the Property. GCA and the Owner disclaim any, and all liability for representations or warranties ex-
pressed or implied, contained in or omitted from this Memorandum or any other written or oral communication transmit-
ted or made available to the recipient. The recipient shall be entitled to rely solely on those representations and warranties
that may be made to it in any final, fully executed and delivered Real Estate Purchase Agreement between it and Owner.

The information contained herein is subject to change without notice, and the recipient of these materials shall not look

to Owner or GCA nor any of their officers, employees, representatives, independent contractors or affiliates, for the ac-

curacy or completeness thereof. Recipients of this Memorandum and are advised and encouraged to conduct their own
comprehensive review and analysis of the Property.

NON-ENDORSEMENT NOTICE

GCA is not affiliated with, sponsored by, or endorsed by any commercial tenant or lessee identified in this marketing pack-

age. The presence of any corporation’s logo or name is not intended to indicate or imply affiliation with, or sponsorship

or endorsement by, said corporation of GCA, its affiliates or subsidiaries, or any agent, product, service, or commercial

listing of GCA, and is solely included for the purpose of providing tenant lessee and market information about this listing

to prospective customers. ALL PROPERTY SHOWINGS ARE BY APPOINTMENT ONLY. PLEASE CONSULT YOUR GCA
AGENT FOR MORE DETAILS.
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INVESTMENT OVERVIEW

Investment Summary

Graystone Capital Advisors are pleased to exclusively list for sale this Burger King located in Johnstown, Pennsylvania. Strategically located amongst
national retailers this property features a long-term absolute-net lease with 17 years remaining on the base term and four, five-year options to extend.
Additonally this asset benefits from 1.50% annual rent increases and a corporate guaranty from the publically traded Carrols Corporation (NASDAQ:
TAST), the largest Burger King Franchisee in the system and third-largest franchisee of any concept in the United States.The property was remodeled
in 2019 giving evidence to the operator’s continued commitment to the location. Both Carrols Corp ($1.547B - 2020 Sales) and the Burger King (Parent
RBI - $4.97B - 2020 Sales) reporting strong sales through 2020, giving further evidence to the security of a Covid-resistant tenant in an excellent position
for long-term investment stability for a potential investor.
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INVESTMENT OVERVIEW
Property Highlights

17+ Years Remain on Absolute Net Lease | Zero
Landlord Responsibilities

Guaranteed by Carrols, LLC - Largest Burger King
Franchisee | Ranked Third Largest Franchisee in
US by Franchise Times

1.5% Annual Increase Hedge Against Inflation

Renovated in 2019 Upgrading to New Burger King
Concept, lllustrating Tenant's Commitment to Site .
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INVESTMENT OVERVIEW
Property Photos
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INVESTMENT OVERVIEW

Johnstown Market

Johnstown is a city in Cambria County, PA and sits west-southwest of Altoona and approximately 60 miles east of Pittsburgh.
The city population was estimated to be 19,195 in 2019 with approximately 90,000 in the surrounding 10-mile area. It is the
principal city of the Johnstown, Pennsylvania, MSA, and part of Johnstown-Somerset, PA CSA, which includes both Cambria and
Somerset Counties.

The Johnstown economy has transitioned from its roots in coal and steel, now largely focused around health care and high-tech
defense. In 2018, Johnstown was ranked among “The Best Small Places For Business And Careers” in the U.S., by Forbes. Further
economic growth is driven by the Nearby University of Pittsburgh at Johnstown, located just outside the city limits in Richland
Township and major employers include the Red Cross, AmeriServ Financial, Berkshire Hathaway, Concurrent Technologies
Corporation, Conemaugh Health System, Concentrix, Crown American, Leonardo DRS, Galliker's Dairy Company, Hoganas AB,
Kongsberg Gruppen, Lockheed Martin, Martin-Baker, Northrop Grumman, Pepsi Bottling Group, and Zamias Services, Inc.

Retail rents in the Johnstown Market were rising at a 1.2% annual rate during the fourth quarter of 2021, and have posted an
average annual gain of 0.9% over the past three years. In addition to 51,000 SF that has delivered over the past three years, an
expansion of 0.7%, there is 9,100 SF currently under development. Vacancies in the metro were modestly above the 10-year
average as of the fourth quarter of 2021, and Nonfarm payrolls in the metro were recently increasing at solid clip of 2.5%, or a
gain of about 1,200 jobs.
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INVESTMENT OVERVIEW

Demographics
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INVESTMENTOVERVIEW

Tenant Overview

®

Carrols is one of the largest restaurant franchisees in the United States. It is the largest Burger King franchi-
see in the U.S., currently operating 1,029 Burger King restaurants in 23 states as well as 65 Popeyes restau-
rants in seven states. Carrols has operated Burger King restaurants since 1976 and Popeyes restaurants
since 2019.

Carrolls is headquartered in Syracuse, NY and is their stock is publicly traded (NASDAQ: TAST). Employing
over 10,000 people in 2020 the company reported revenues in excess of $1.547 Billion, Gross Restaurant level
profits of aprroximately $182 Million, and has a stock market capitalization of approximately $193 Million.

Burger King is an American multinational chain of hamburger fast food restaurants. Headquartered in Mi-
ami-Dade County, Florida, the comany merged with the Canadian-based doughnut chain Tim Hortons, under
the parent company named Restaurant Brands International. RBI is publically traded (NYSE: QSR) and report-
ed 2020 revenues of $4.97 Billion, net incomes of $486 Million, and a stock market capitalization of approxi-
mately $28.25 Billion.
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PROPERTY PRICING

Financial Analysis

Address 440 Galleria Drive, Johnstown, PA YEAR ANNUAL RENT MONTHLY RENT RENT/SF CAP RATE
APN 050-118598 Current - Apr 30, 2022 $71,676 $5,972.97 $19.72 427%
Year Built/Renov. 1999 May 01, 2022 - Apr 30, 2023 $72,392 $6,032.70 $19.92 4.25%
Gross Leaseable Area 3,634 May 01, 2023 - Apr 30, 2024 §73,116 $6,093.03 $20.12 4.29%
Lot Area (SF) 50965 May 01, 2024 - Apr 30, 2025 $73,848 $6,153.96 $20.32 4.34%
Zoning c2 May 01, 2025 - Apr 30, 2026 $74,586 $6,215.50 $20.52 4.38%
Type of Ownership Fee Simple May 071, 2026 - Apr 30, 2027 §75,332 $6,277.65 $20.73 4.42%

May 01, 2027 - Apr 30, 2028 $76,085 $6,340.43 $20.94 4.47%

May 01, 2028 - Apr 30, 2029 $76,846 $6,403.83 $21.15 4.51%

PRICING

Price $1,703,350
Cap Rate 4.25%
Price/SF $468.73

LEASE OVERVIEW

Property Sub-Type Net-Leased Fast Food
Tenant Burger King
Guarantor Carroll's Corporation
Lease Type Absolute-Net
Lease Commencement 05/01/15
Lease Expiration 04/30/39
Base Term Remaining (Years) 17.6
Options Four, 5-Year
Rental Increases 1.5% Annual
Tenant Purchase Rights None
Tenant Sales Reporting None
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Graystone Capital Advisors is a full-service brokerage company that focuses on aligning ourselves with our clients to build long-term investment strategies. In addition to
advisory services, Graystone Capital Advisors also assists their clients in the acquisition, disposition, and leasing of Commercial Real Estate. Our specialty ranges from
retail, office and industrial properties to multifamily and mixed use.

With nearly 45 years of experience in the industry, Graystone Capital Advisors has a unique advantage in providing our clients with extensive experience combined with a
culture of utilizing the latest technologies that are available in Commercial Real Estate. The combination of experience and the utilization of technologies gives us the ability
to provide efficiency, transparency, and accountability for our clients in a real-time environment.

The information contained herein has been obtained from sources we deem reliable. We cannot assume responsibility for its accuracy.
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