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The following presentation was shared with investors of Restaurant Brands International Inc. on January 16, 2024.
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Safe Harbor Statement e

This presentation includes certain disclosures which contain “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995 and
forward-looking information within the meaning of the Canadian securities laws, including but not limited to those statements related to the Merger, including financiol estimates
and statements as to the expected timing, completion and effects of the Merger. We refer o all of these as forward-looking statements. Forward-looking statements are forward-
looking in nature ond, accordingly, are subject 1o risks and uncertainties. These forward-ooking statements can generally be identified by the use of words such as “believe™,
“onticipate”, “expect”, “intend”, “estimate”, “plan”, “continue”, “will", “may”, “could”, “would”, “target”, “potentiol” and other similar expressions. Forward-looking statements,
including statements regarding the Merger, are based on RBI’s current oxpectations and assumptions, including RBI's beliefs and expectations about the benefits sought fo ba
achieved in RBI's proposed acquisition of Carrols and the potential effects of the acquisition on beth RBI and Carrols. Becouse forward-looking statements relate to the future, they
are subject to inherent uncertainties, risks and uncertainties.

Important factors, risks and uncertainties that could cause actual results to differ materially from such plans, estimates or expectations include but are not limited to: (i) the
completion of the Merger on the anticipated terms and timing, including obtaining required stockholder opproval by Carrols’ stockholders, required regulatory cpprovals, ond the
satisfaction of other conditions to the completion of the Merger; (if) the risk that competing offers or acquisition proposals will be made; (ii) patential litigation relating to the Merger
that could be instituted against RBI, Carrols or Carrols' directors, managers or officers, including the effects of any outcomesrelated thereto; (ivl the ability of Carrols to retain and
hire key personnel; (v) potential adverse reactions or changes to Carrols’ business relationships resulting from the announcement or completion of the Merger; (vi) legislative,
regulatory and economic developments; (vii) potential business uncertainty, including chonges to existing business relationships, during the pendency of the Merger that could
aoffect Carrols’ financial performance; lviiil negative effects from the pendency of the Merger; (ix) the risk that synergies and other benefits from the Merger may not be fully realized
or may take longer to realize thon expected, (x) the passibility that the Merger may be more expensive 1o complete than antidipated, including as a result of unexpected factors or
events; lxil the occurrence of any event, change or other circumstance that could give rise 1o the termination of the Merger;and (xii) the effects ond continued impact of the COVID-
19 pandemic, the war in Ukraine, conflict in the Middie East and related macro-aconomic praessures, such as inflation, rising interest rates and currency fluctuations on our results of
operations, business, liquidity, prospects and restaurant operations and those of our franchisees and orher risks and uncertainties set forth under the headings “Speciol Note
Regarding Forward Looking Statements” and “Risk Factors” in RBI's and Carrols’ most recent Annual Reports on Form 10-K for the fiscal year ended December 31, 2022 and January
1, mj:,“r’ospelﬁr:_gi. and other matericls that we from time to time file with, or furnish to, the Securities and Exchange Commission (the “SEC”) or file with Canadian securities

reg ry authorities.

There can be no assurance that the Merger will be completed, or if it is completed, that it will close within the anticipated time period. These factors should not be construed as
exhoustive and should be read in conjunction with the other forward-looking statements. The forward-looking statements relate ony to events as of the date on which the
statements are made. RBI does nor undertake any obligation to publicly update or review any forward-looking statement except as required by low, whether as a result of new
information, future developments or otherwise. If one or more of these or other risks or uncertointies materiolize, or if our underlying assumptions prove to be incorrect, our actual
results may vary materially from what we may haove expressed or implied by these forward-looking statements. We coution that you should not place undue reliance on any of our
forward-looking statements. You should specifically consider the factors identified in this communication that could cause actual results to differ. Furthermore, new risks and
uncertainties arise from time to time, and it is impossible for us to predict those events or how they may affect RBL The information in this presentation is proprietary informafion of
Burger King Company LLC.

This presentation makes reference to Corrols Restaurant Group EBITDA and Adjusted EBITDA. EBITDA represents netincome (loss) before income taxes, interest expense and
depreciation and amortization, Adjusted EBITDA represents EBITDA as adjusted to exclude impairment and other lease charges, stock-based compensation expense, restaurant
pre-opening costs, executive transition, non-recurring litigation and other professional expenses, and ctheriincome, net.
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Transaction Overview

Transaction price of $9.55 per Carrols Restaurant Group (TAST) share, in an all-cash transaction

~$1billion total enterprise value (EV) representing a 6.6x EV [ 2024E EBITDA!" multiple

Consideration,
Funding &
Structure = Newly formed subsidiary of Burger King Company willmerge into TAST

L]

Expect to fund with ~$200 million of cash on hand and ~$750 million of debt?

= Expected to close in the second quarter of 2024, subject to customary closing conditions
and regulatory approvals, including “majerity of the minority” approval of TAST stockholders

Sh:dwldara = Certainty of value given all-cash consideration and ~23% premium vs. 30-day VWAPG)

= Expect the deal to be relatively neutral to Adjusted Diluted Earnings per Share

UL eE © Significantly accelerates Burger King modernization efforts and enables future transition
to smaller operators who live in the communities they serve
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Carrols Restaurant Group Overview

= Owns and operates 1,022 Burger King® (BK) restaurants, representing
~15% of the U.S. system, and 60 Popeyes® (PLK) restaurants

= Diversified portfolio spanning 23 states with approximately 65% of
restaurants in suburban locations

= Strong network of committed and experienced restaurant managers,
development leads, and field support teams

= Anticipating strong year-end 2023 results including Adjusted EBITDA at
“the high end or slightly above the high end” of previously provided
range of $145 million to $149 million!

$1.85 billion ~S1.7 million ~$142 million

Adjusted EBITDA® Modern Image

Burger King Average

2
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Carrols has a Proven Track Record of Success KING

Strong Carrols BK Comparable Sales (SSS) and - e "
Improving Same Store Traffic (SST) Robust “TTM” Adjusted EBITDA Growth
$ in milions S142
Qr22 Q222 Q3'22 Q4'22 QI'23 Q2'23 Q3'23 Q4'23 sus

858 16% 2.8% 4.9% 6.2% I.7% 104% B8.1% 7.2%

SST  (7.5%) (6.4%) (5.5%) (6.2%) (L.1%) (2.0%) 0.3% 2.9%
Q1'22 Q222 (Q3'22 Q4'22 QI'23 (02'23 (Q3'23

Vast Majority of BK Restaurants Operating at

Improvementin Al Complaints Ratlo “A” and “B” Franchise Success Letter Grades

Carrols BK Restaurants All Complaints Ratio Evolution % of Carrola BX Restaurants Operating at A or B Letter Grades
6.1 6.0 59 20%

89% 20%
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Transaction Furthers Reclaim the Flame Goals

Accelerate
ModernImage

Transition to
More
Diversified
Franchisee Base

Propr orery inkermatien of Burges Ging Company LLE. TM and Copyeight 204 Buiger Keg Conpanmy LLC

Burger King to invest approximately $500 million to fully modernize Carrols system by 2028

Accelerate pace of Carrols remodels from 45 planned in 2024 to 120 per year on average over
the next five years

Investment in remodels to be funded by Carrols’ operating cash flow

Burger King to set the example for image modernization through its Carrols and company
owned resfaurants

Reclaim the Flame investment and Carrols remodel accelerafion set Burger King system on path
for substantial majority of restaurants to be in modern image by 2028
Carrols brings extensive team of experienced, strong operators

Future refranchising of Carrols’ restaurants provides opportunity to increase number of
franchisees who live in the communities they serve

Burger King expects to complete refranchising of restaurantsin 5 to 7 years

Post-refranchising, Burger King plans to maintain a porffolio of a couple hundred company
restaurants for strategic innovation, training, and operator development purposes
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Non-GAAP Reconciliation

NetIncome to Adjusted EBITDA (8s inthousands)

Q1 QFA Q3 Q4 Qe

Qe Q322 Q4

NetIncome (Loss)
Provision (Benefit) from Income Taxes
Interest Expense
Depreciation and Amortization

EBITDA
hnp&imtand_o;hcrl.mﬂ_:-liu
Acquisition Costs
Stock-Based Compensation Expense
Pre-Opening Costs™
Executive Transition, Litgation and Other Professional Expenses'™
Less on Extinguishment of Debt
Other Income, net™

Adjusted EBITDA

Trailing-Twelve Months Adjusted EBITDA

(57,168) ($9,559) ($9,902)($16,400) (521,269)(526,476) ($8,697) (519,130) 5864 514,954 SI12.618

(2,661) 33 Q4969 (997 (6,009
6726 6942 1,724 7,399 T436
20,609 20421 20,01 19,667 19,542

(eJ21) (2,712) 14,083 142 604 3,634
T636 T8% T.B87T3 8,233 7,667 7,189
20071 19.28¢ 1971 18718 18,589  18.29)

SIT,B06 $I7,772 §16,454 69,669 ($300) ($4,890) SI5,771 621,967 §28,957 $4L784 $41732

353 14 T84 3089 49

292 108 (2)
1469 1614 1458 1693 194l
29 = 30 1% s
282 232 801 363 1918

—  B,538 o

227 78 (L0S3) {LOTS) 202
$19,866 $29,307 $18,562 613,853 $4,302

= - = — $66,044
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Special Note Regarding Forward-Looking Statements

This presentation includes certain disclosures which contain “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995,
including but not limited to those statements related to that certain Agreement and Plan of Merger, dated of as January 16, 2024, by and among Carrols Restaurant Group, Inc.,
a Delaware corporation (“Carrols”), Restaurant Brands International Inc., a corporation existing under the laws of Canada (“RBI”), and BK Cheshire Corp, a Delaware
corporation and subsidiary of RBI (“Merger Sub”), providing for the merger of Merger Sub with and into Carrols, with Carrols continuing as the surviving corporation (the
“Merger”), including financial estimates and statements as to the expected timing, completion and effects of the Merger. We refer to all of these as forward-looking statements.
Forward-looking statements are forward-looking in nature and, accordingly, are subject to risks and uncertainties. These forward-looking statements can generally be identified
by the use of words such as “believe”, “anticipate”, “expect”, “intend”, “estimate”, “plan”, “continue”, “will”, “may”, “could”, “would”, “target”, “potential” and other similar
expressions. Forward-looking statements, including statements regarding the Merger, are based on Carrols’ current expectations and assumptions, including Carrols’ beliefs and
expectations about the value achieved in RBI’s proposed acquisition of Carrols. Because forward-looking statements relate to the future, they are subject to inherent
uncertainties, risks and uncertainties.

Important factors, risks and uncertainties that could cause actual results to differ materially from such plans, estimates or expectations include but are not limited to: (i) the
completion of the Merger on the anticipated terms and timing, including obtaining required stockholder approval by Carrols’ stockholders, required regulatory approvals, and
the satisfaction of other conditions to the completion of the Merger; (ii) the risk that competing offers or acquisition proposals will be made; (iii) potential litigation relating to
the Merger that could be instituted against RBI, Carrols or Carrols’ directors, managers or officers, including the effects of any outcomes related thereto; (iv) the ability of
Carrols to retain and hire key personnel; (v) potential adverse reactions or changes to Carrols’ business relationships resulting from the announcement or completion of the
Merger; (vi) legislative, regulatory and economic developments; (vii) potential business uncertainty, including changes to existing business relationships, during the pendency
of the Merger that could affect Carrols’ financial performance; (viii) negative effects from the pendency of the Merger; (ix) the risk that synergies and other benefits from the
Merger may not be fully realized or may take longer to realize than expected, (x) the possibility that the Merger may be more expensive to complete than anticipated, including
as a result of unexpected factors or events; (xi) the occurrence of any event, change or other circumstance that could give rise to the termination of the Merger; and (xii) the
effects and continued impact of the COVID-19 pandemic, the war in Ukraine, conflict in the Middle East and related macro-economic pressures, such as inflation, rising
interest rates and currency fluctuations on our results of operations, business, liquidity, prospects and restaurant operations and other risks and uncertainties set forth under the
headings “Special Note Regarding Forward Looking Statements” and “Risk Factors” in RBI’s and Carrols’ most recent Annual Reports on Form 10-K for the fiscal year ended
December 31, 2022 and January 1, 2023, respectively, and other materials that we from time to time file with, or furnish to, the Securities and Exchange Commission (the
“SEC”).

There can be no assurance that the Merger will be completed, or if it is completed, that it will close within the anticipated time period. These factors should not be construed as
exhaustive and should be read in conjunction with the other forward-looking statements. The forward-looking statements relate only to events as of the date on which the
statements are made. Carrols does not undertake any obligation to publicly update or review any forward-looking statement except as required by law, whether as a result of
new information, future developments or otherwise. If one or more of these or other risks or uncertainties materialize, or if our underlying assumptions prove to be incorrect,
our actual results may vary materially from what we may have expressed or implied by these forward-looking statements. We caution that you should not place undue reliance
on any of our forward-looking statements. You should specifically consider the factors identified in this communication that could cause actual results to differ. Furthermore,
new risks and uncertainties arise from time to time, and it is impossible for us to predict those events or how they may affect Carrols.




Important Additional Information and Where to Find It

This presentation does not constitute an offer to sell or the solicitation of an offer to buy any securities. This presentation is being made in connection with the Merger. In
connection with the Merger, certain participants in the Merger will prepare and file with the SEC a Schedule 13E-3 Transaction Statement and certain other documents
regarding the Merger. We make available free of charge on or through the Investor Relations section of our internet website at www.carrols.com, all materials that we file
electronically with the SEC, including the Schedule 13E-3 Transaction Statement and any amendments thereto, as reasonably practicable after electronically filing or furnishing
such material with the SEC. This information is also available at www.sec.gov, an internet site maintained by the SEC that contains reports, proxy and information statements
and other information regarding issuers that file electronically with the SEC. The references to our website address and the SEC’s website address do not constitute
incorporation by reference of the information contained in these websites and should be not considered part of this document.

Participants in the Solicitation

RBI, Carrols and their directors, and certain of their executive officers and employees may be deemed to be participants in the solicitation of proxies from Carrols’ stockholders
in respect of the proposed transaction. Information regarding the directors and executive officers of Carrols who may, under the rules of the SEC, be deemed participants in the
solicitation of Carrols’ stockholders in connection with the proposed transaction, including a description of their direct or indirect interests, by security holdings or otherwise,
will be set forth in the proxy statement when it is filed with the SEC. Information about these persons is included in each company’s annual proxy statement and in other
documents subsequently filed with the SEC, and will be included in the proxy statement when filed. Free copies of the proxy statement and such other materials may be
obtained as described in the preceding paragraph.




