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BURGER KING SALE-LEASEBACK

CARROLS GUARANTEE (1,000+‘ UNITS)

813 East Cumberland Street

EXCLUSIVE NET-LEASE OFFERING Dunn, NC 28334



Confidentiality and Disclaimer

Marcus & Millichap hereby advises all prospective purchasers of Net
Leased property as follows:

The information contained in this Marketing Brochure has been
obtained from sources we believe to be reliable. However, Marcus &
Millichap has not and will not verify any of this information, nor has
Marcus & Millichap conducted any investigation regarding these
matters. Marcus & Millichap makes no guarantee, warranty or
representation whatsoever about the accuracy or completeness of
any information provided.

As the Buyer of a net leased property, it is the Buyer's responsibility
to independently confirm the accuracy and completeness of all
material information before completing any purchase. This Marketing
Brochure is not a substitute for your thorough due diligence
investigation of this investment opportunity. Marcus & Millichap
expressly denies any obligation to conduct a due diligence
examination of this Property for Buyer.

Any projections, opinions, assumptions or estimates used in this
Marketing Brochure are for example only and do not represent the
current or future performance of this property. The value of a net
leased property to you depends on factors that should be evaluated
by you and your tax, financial and legal advisors.

Buyer and Buyer's tax, financial, legal, and construction advisors
should conduct a careful, independent investigation of any net leased
property to determine to your satisfaction with the suitability of the
property for your needs.

Like all real estate investments, this investment carries significant
risks. Buyer and Buyer's legal and financial advisors must request
and carefully review all legal and financial documents related to the
property and tenant. While the tenant’s past performance at this or
other locations is an important consideration, it is not a guarantee of
future success. Similarly, the lease rate for some properties, including
newly-constructed facilities or newly-acquired locations, may be set
based on a tenant’s projected sales with little or no record of actual
performance, or comparable rents for the area. Returns are not
guaranteed; the tenant and any guarantors may fail to pay the lease
rent or property taxes, or may fail to comply with other material terms
of the lease; cash flow may be interrupted in part or in whole due to
market, economic, environmental or other conditions. Regardless of
tenant history and lease guarantees, Buyer is responsible for
conducting his/her own investigation of all matters affecting the
intrinsic value of the property and the value of any long-term lease,

including the likelihood of locating a replacement tenant if the current
tenant should default or abandon the property, and the lease terms
that Buyer may be able to negotiate with a potential replacement
tenant considering the location of the property, and Buyer's legal
ability to make alternate use of the property.

By accepting this Marketing Brochure you agree to release Marcus &
Millichap Real Estate Investment Services and hold it harmless from
any kind of claim, cost, expense, or liability arising out of your
investigation and/or purchase of this net leased property.

CONFIDENTIALITY AND DISCLAIMER

The information contained in the following Marketing Brochure is
proprietary and strictly confidential. It is intended to be reviewed only
by the party receiving it from Marcus & Millichap and should not be
made available to any other person or entity without the written
consent of Marcus & Millichap. This Marketing Brochure has been
prepared to provide summary, unverified information to prospective
purchasers, and to establish only a preliminary level of interest in the
subject property. The information contained herein is not a substitute
for a thorough due diligence investigation. Marcus & Millichap has not
made any investigation, and makes no warranty or representation,
with respect to the income or expenses for the subject property, the
future projected financial performance of the property, the size and
square footage of the property and improvements, the presence or
absence of contaminating substances, PCB’s or asbestos, the
compliance with State and Federal regulations, the physical condition
of the improvements thereon, or the financial condition or business
prospects of any tenant, or any tenant’s plans or intentions to
continue its occupancy of the subject property. The information
contained in this Marketing Brochure has been obtained from sources
we believe to be reliable; however, Marcus & Millichap has not
verified, and will not verify, any of the information contained herein,
nor has Marcus & Millichap conducted any investigation regarding
these matters and makes no warranty or representation whatsoever
regarding the accuracy or completeness of the information provided.
All potential buyers must take appropriate measures to verify all of the
information set forth herein.

NON-ENDORSEMENT NOTICE

Marcus & Millichap Real Estate Investment Services, Inc. (‘M&M”) is
not affiliated with, sponsored by, or endorsed by any commercial
tenant or lessee identified in this marketing package. 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

M&M, its affiliates or subsidiaries, or any agent, product, service, or
commercial listing of M&M, and is solely included for the purpose of
providing tenant lessee information about this listing to prospective
customers.

ALL PROPERTY SHOWINGS ARE BY APPOINTMENT ONLY.
PLEASE CONSULT YOUR MARCUS & MILLICHAP AGENT FOR
MORE DETAILS.

SPEICAL COVID-19 NOTICE

All potential buyers are strongly advised to take advantage of their
opportunities and obligations to conduct thorough due diligence and
seek expert opinions as they may deem necessary, especially given
the unpredictable changes resulting from the continuing COVID-19
pandemic. Marcus & Millichap has not been retained to perform, and
cannot conduct, due diligence on behalf of any prospective purchaser.
Marcus & Millichap’s principal expertise is in marketing investment
properties and acting as intermediaries between buyers and sellers.
Marcus & Millichap and its investment professionals cannot and will
not act as lawyers, accountants, contractors, or engineers. All
potential buyers are admonished and advised to engage other
professionals on legal issues, tax, regulatory, financial, and
accounting matters, and for questions involving the property’s
physical condition or financial outlook. Projections and pro forma
financial statements are not guarantees and, given the potential
volatility created by COVID-19, all potential buyers should be
comfortable with and rely solely on their own projections, analyses,
and decision-making.
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About the Investment

v" Brand New Construction - Store Opened 10/15/2021!

v Brand New 20-Year Sale-Leaseback

v Triple Net (NNN) Lease with Zero Landlord Responsibilities

v’ Attractive Rental Increases of One Percent (1.0%) Annually Beginning in Year 11
v’ Six (6) Tenant Renewal Periods of Five (5) Years Each

About the Location

v’ Dense Urban Corridor | AutoZone, O’Reilly Auto Parts, Advance Auto Parts, Subway,
Starbucks, Little Caesars, Dominos, Taco Bell, Hampton Inn, Fairfield Inn, and Many
More

v Three Miles From One of Dunn’s Largest Employers, Food Lion Distribution Center
(1,000+ Employees)

v’ Positive Location Fundamentals | Part of the Raleigh-Durham-Cary Combined
Statistical Area Also Known as the “Research Triangle” | Estimated Combined
Population in Excess of 2 Million Individuals

v' High Visibility and Ease of Access Along Interstate — 95 and East Cumberland Street |
Over 60,400 and 23,100 Vehicles Per Day, Respectively

v’ Strong Academic Presence | Central Carolina Community College | Less Than Two-
Miles Away | Over 5,100 Students Enrolled Across the Colleges Three Campuses

About the Tenant / Brand

v’ Carrols Restaurant Group is One of the Largest Restaurant Companies and
Franchisee’s in the United States | 1,000+-Unit Operator

v’ Strong Track Record With Proven Operational Expertise

v Burger King Brand is One of the World’s Most Recognized Consumer Brands

PRICE: $2,349,890| CAP: 5.50% | RENT: $129,244

entative’Bhoto
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Financial Analysis
PRICE: $2,349,890| CAP: 5.50% | RENT: $129,244

PROPERTY DESCRIPTION

Concept

Burger King

Street Address

813 East Cumberland Street

City, State ZIP

Dunn, NC 28334

Store Opened

October 15th, 2021

Building Size Estimated (SF) 3,058
Lot Size Estimated (Acres) +/-1.02
Type of Ownership Fee Simple
THE OFFERING
Price $2,349,890
CAP Rate 5.50%
Annual Rent $129,244
LEASE SUMMARY
Property Type Net-Lease Quick-Service Restaurant

Tenant / Guarantor

Carrols, LLC

Ownership Type

Public (NYSE: TAST)

Original Lease Term

20 Years from COE

Lease Commencement

Upon Close of Escrow

Lease Expiration

20 Years from COE

Lease Term Remaining

20.0 Years

Lease Type

Triple-Net (NNN)

Roof & Structure

Tenant Responsible

Rental Increases

1.0% Annually Starting Year 11

Renewal Options

Six (6), Five (5)-Year Options

RENT SCHEDULE

Lease Year Annual Rent Monthly Rent Rent Escalation

Year 1-10 $129,244 $10,770 -
Year 11 $130,536 $10,878 1.00%
Year 12 $131,842 $10,987 1.00%
Year 13 $133,160 $11,097 1.00%
Year 14 $134,492 $11,208 1.00%
Year 15 $135,837 $11,320 1.00%
Year 16 $137,195 $11,433 1.00%
Year 17 $138,567 $11,547 1.00%
Year 18 $139,953 $11,663 1.00%
Year 19 $141,352 $11,779 1.00%
Year 20 $142,766 $11,897 1.00%

INVESTMENT SUMMARY

Marcus & Millichap is pleased to present this exclusive listing for a Burger King
located at 813 East Cumberland Street in Dunn, NC. The subject property opened
in mid October and consists of roughly 3,058 square feet of building space on
approximately a 1.02-acre parcel. This investment opportunity is subject to a
brand new 20-year triple-net (NNN) sale-leaseback with zero landlord
responsibilities. The lease will commence upon the close of escrow and will be
subject to six (6), five (5) year tenant renewal options. The initial annual rent will
be $129,244 and is scheduled to increase by one percent (1.00%) annually
starting in year 11 and continuing throughout the base term and option periods.
In each option period the rent will increase by one percent (1.00%) annually in
years 1 through 3 and the rent will remain flat in years 4 and 5.

Marcus g Millichap
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GREAT FOOD COMES FIRST

Every day, more than 11 million guests visit BURGER KING® restaurants around
the world. And they do so because our restaurants are known for serving high-
quality, great-tasting, and affordable food. Founded in 1954, BURGER KING® is
the second largest fast food hamburger chain in the world. The original HOME
OF THE WHOPPER®, our commitment to premium ingredients, signature
recipes, and family-friendly dining experiences is what has defined our brand
for more than 50 successful years.

*  More than $16 billion in annual system-wide sales, and nearly 350,000
team members, worldwide. The concept has a market capitalization of
roughly $10 billion.

* Nearly 14,000 restaurants in 100+ countries. QSR industry-leading EBITDA
margins

* Founded in 1954 with deep ties to the Miami Community. Burger King has
been actively managed by 3G since 2010.

3G Capital

3G Capital is a global investment firm focused on long-term value, with a
particular emphasis on maximizing the potential of brands and businesses. The
firm and its partners have a strong history of operational excellence, board
involvement, deep sector expertise, and an extensive global network. 3G Capital
works in close partnership with management teams at its portfolio companies
and places a strong emphasis on recruiting, developing and retaining top-tier
talent. In October 2010, 3G Capital completed the acquisition of Burger King®,
one of the most widely-recognized consumer brands in the world.

General Information

Address Oakville, ON
Website http://www.rbi.com
Stock Ticker QSR (NYSE)
Current Price* $66.35

*As of April 26, 2021

Carrols, LLC

Carrols, LLC is Burger King’s largest franchisee and has operated BURGER KING®
restaurants since 1976. As of April 30, 2019, the Company completed the
acquisition of 221 additional BURGER KING® and Popeyes restaurants in 10
Southern and Southeastern states. Carrols, which operates 1,010 Burger King
and 55 Popeyes restaurants in 23 states following the acquisition, is the largest
franchisee of Restaurant Brands International, Inc. Carrols LLC's direct parent
company, Carrols Restaurant Group, INC. (Nasdaq: TAST), is one of the only
publicly traded companies solely controlling Burger King Franchises and one of
the largest restaurant companies and franchisee’s in the United States.

Burger King Worldwide, Inc.

Founded in 1954, Burger King® is the second largest fast food hamburger chain
in the world. The original Home of the Whopper, the Burger King® system
operates in approximately 14,000 locations serving more than 11 million guests
daily in 100 countries and territories worldwide. Approximately 100 percent of
Burger King® restaurants are owned and operated by independent franchisees,
many of them family-owned operations that have been in business for decades.

Restaurant Brands International

Restaurant Brands International is one of the world's largest quick service
restaurant companies with approximately $23 billion in system sales and over
18,000 restaurants in 100 countries. Restaurant Brands International owns two
of the world’s most prominent and iconic quick service restaurant brands — Tim
Hortons® and Burger King®. These independently operated brands have been
serving their respective guests, franchisees, and communities for over 50 years.

Marcus g Millichap e
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L:akeside Village

Location Overview

This Burger King property is situated along East Cumberland Street, which
experiences an average daily traffic count of 23,100 vehicles, respectively. East
Cumberland Street intersects Interstate — 95, which bring an additional 60,400
vehicles into the immediate area on average daily. There are more than 23,600
individuals living within a five-mile radius of the subject property and over 53,300
living within a ten-mile radius.
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The subject property benefits from being well-positioned in a dense urban infill

consisting of national and local tenants, academic institutions and shopping centers

all within close proximity of this property. Major national tenants in the area

include: AutoZone, O’Reilly Auto Parts, Advance Auto Parts, Subway, Starbucks, : % o

Little Caesars, Dominos, Taco Bell, as well as many others. Accommodations in the [ ADTC: 23’100 ]
5

&
N
&
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immediate area include Hampton Inn, Country Inn, Baymont by Wyndham, Quality
Inn, Fairfield Inn, and more. This Burger King also benefits from its close proximity 7
to several academic institutions. Most notable is Central Carolina Community Vs
College, located less than two-miles from the subject property, which has a total
student enrollment in excess of 5,100 students across its three campuses.

@

Dunn is the largest city of Harnett County, North Carolina, United States. The

population was 9,718 at the 2010 census. It is the anchor city of the Dunn

Micropolitan Area, which consists of Harnett County and is a part of the greater

Raleigh—Durham—Cary Combined Statistical Area (CSA) as defined by the United

States Census Bureau. Originally called "Lucknow", what would become present-day 90“@6
Dunn was a sleepy hamlet compared to Averasborough, a much larger city on the e @
Cape Fear River. After the Battle of Averasborough in 1865, most residents from
Averasborough left for Lucknow, renamed "Dunn" in 1873. The city of Dunn was
incorporated on February 12, 1887, at which time it was a logging town and a
turpentine distilling center. The name honors Bennett Dunn,[8] who supervised the ; @
construction of the railway line between Wilson and Fayetteville. The Dunn oy 2
Commercial Historic District, Harnett County Training School, Kenneth L. Howard

House, Lebanon, Gen. William C. Lee House, John A. McKay House and

Manufacturing Company, and John E. Wilson House are listed on the National

Register of Historic Places.
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‘ Local Map
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‘ Regional Map
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‘ Demographics

: 3 Mile 5 Miles 10 Miles
peecieysvile / POPULATION TRENDS
& 10 Miles 2010 Population 11,814 21,896 49,700
Four 9‘ 2021 Population 12,595 23,605 53,370
\'@‘* 2026 Population Projection 13,085 24,539 56,070
Growth 2010 — 2021 0.60% 0.70% 0.70%
Buies Cieg 5 Miles Growth 2021 — 2026 0.80% 0.80% 1.00%
POPULATION BY RACE (2021)
White 7,416 15,968 39,510
Black 4,584 6,479 11,237
. American Indian/Alaskan Native 171 402 1,007
3 Miles Asian 108 167 334
it Hawaiian & Pacific Islander 19 30 93
\! Two or More Races 298 559 1,188
) eacock Hispanic Origin 921 1,998 6,475
! ogsroad HOUSEHOLD TRENDS
2010 Households 4,935 8,925 19,229
2021 Households 5,237 9,569 20,618
2026 Household Projection 5,435 9,937 21,642
Growth 2010 — 2021 0.10% 0.30% 0.30%
Growth 2021 - 2026 0.80% 0.80% 1.00%
AVERAGE HOUSEHOLD INCOME (2021) $48,428 $51,761 $57,247
MEDIAN HOUSEHOLD INCOME (2021) $30,421 $34,490 $39,254
HOUSEHOLDS BY HOUSEHOLD
INCOME (2021)
(13 <$25,000 2,249 3,535 6,453
$25,000 - $50,000 1,117 2,304 5,471
$50,000 - $75,000 818 1,612 3,459
] $75,000 - $100,000 470 976 2,309
$100,000 - $125,000 268 531 1,191
$125,000 - $150,000 139 242 688
$150,000 - $200,000 97 210 558
D) $200,000+ 80 158 488

©

(1)
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EW: %@ Ral&igh is the capital city of North Carolina and the county seat of Wake

County. It is the second-most populous city in North Carolina, the 41st-most
populous city in the U.S., and the largest city of the Research Triangle metro area.
Raleigh is known as the "City of Oaks" for its many oak trees, which line the streets
in the heart of the city. The city covers a land area of 147.6 square miles. The U.S.
Census Bureau counted the city's population as 474,069 in 2020. It is one of the
fastest-growing cities in the country. The city of Raleigh is named after Walter
Raleigh, who established the lost Roanoke Colony in present-day Dare County.

‘ Market Overview

Raleigh is home to North Carolina State University and is part of the Research

Triangle together with Durham (home of Duke University and North Carolina

| Central University) and Chapel Hill (home of the University of North Carolina at

::::: ?9\ 7 N o) :,' Chapel Hill). The name of the Research Triangle originated after the 1959 creation

: of Research Triangle Park, located in Durham and Wake counties, among the three

cities and their universities. The Raleigh metropolitan statistical area had an
estimated population of 1,390,785 in 2019.

Raleigh's industrial base includes financial services, electrical, medical, electronic
and telecommunications equipment, clothing and apparel, food processing, paper
products, and pharmaceuticals. Raleigh is part of North Carolina's Research
Triangle, one of the country's largest and most successful research parks, and a
major center in the United States for high-tech and biotech research, as well as
advanced textile development. The city is a major retail shipping point for eastern
North Carolina and a wholesale distributing point for the grocery industry. The
healthcare and pharmaceutical industry has experienced major growth in recent
years with many companies based in Raleigh including PRA Health Sciences, Chiesi
USA, formerly Mallinckrodt prior to tax evasion with Ireland, MAKO Surgical Corp.,
Metabolon, TearScience, and American Board of Anesthesiology. Raleigh was
number one on the 2015 Forbes list of the best place for businesses and careers.
Companies based in Raleigh include Advance Auto Parts, Bandwidth, BB&T
Insurance Services, Building Materials Holding Corporation, Capitol Broadcasting
Company, Carquest, First Citizens BancShares, Golden Corral, Martin Marietta
Materials, PRA Health Sciences, Red Hat, Vontier, Waste Industries, and Lulu.
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Glen Kunofsky James Westerberg Morgan Thau

Gkunofsky@nnnpro.com Jwesterberg@nnnpro.com Mthau@nnnpro.com
(212) 430-5115 (646) 805-1449 (201) 661-1773
NY: 10301203289 NY: 10401302501 NY: 10401316152
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Ben Yelm

Marcus & Millichap

151 Meeting St., Ste. 450
Charleston, SC 29401
Tel: (843) 952-2222
License: 303785
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