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ITEM 5.02. DEPARTURE OF DIRECTORS OR CERTAIN OFFICERS; ELECTION OF DIRECTORS;
APPOINTMENT OF CERTAIN OFFICERS; COMPENSATORY ARRANGEMENTS OF CERTAIN OFFICERS.

On September 23, 2021, Carrols Restaurant Group, Inc. (the “Company”) issued a press release announcing that Daniel T.
Accordino, the Company’s Chairman, Chief Executive Officer and President, will be retiring as CEO and President by June 30,
2022 and that the Board of Directors of the Company is conducting a comprehensive search to identify a new CEO and is
engaging a leading executive search firm to assist in the process.

Mr. Accordino, 71, has been the Chief Executive Officer of the Company since January 1, 2012 and Chairman of the Board of
Directors since January 1, 2015. An employee of the Company since 1972, Mr. Accordino has served in a variety of senior
leadership positions, including as President since February 1993, Chief Operating Officer from February 1993 to December 2011,
and Executive Vice President - Operations from December 1986 to February 1993.

In connection with the retirement of Mr. Accordino, on September 23, 2021, the Company and Carrols LLC, an indirect, wholly
owned subsidiary of the Company (“Carrols”), provided Mr. Accordino with notice of their election not to renew the term of Mr.
Accordino’s Employment Agreement with the Company and Carrols dated as of December 22, 2011, as amended by the First
Amendment to Employment Agreement dated as of September 6, 2013 (as amended, the "Employment Agreement") in
accordance with the provisions of Section 5 of the Employment Agreement.

On September 23, 2021, the Company and Carrols also entered into a Transition Agreement with Mr. Accordino (the “Transition
Agreement”) to provide for the continued service of Mr. Accordino beyond the February 28, 2022 termination date of the
Employment Agreement (hereinafter, the “Termination Date”) to help facilitate an orderly transition of leadership from Mr.
Accordino to a new CEO. In accordance with the terms of the Transition Agreement, Mr. Accordino will continue to serve as
CEO and President of the Company after the Termination Date until the date (such date, hereinafter the “Separation Date”) that is
the earlier of (a) June 30, 2022 and (b) the effective date of the appointment of a new CEO by the Board of Directors of the
Company. Mr. Accordino will also resign as Chairman and as a member of the Board of Directors of the Company on the earlier
of (x) the date of the 2022 Annual Meeting of Stockholders of Carrols and (y) the Separation Date. In addition, the Transition
Agreement provides that Mr. Accordino will provide transitional assistance to the new CEO for a period of ninety (90) days
following the Separation Date.

Pursuant to the terms of the Transition Agreement and in lieu of, and not in addition to, any amounts otherwise payable pursuant
to the Employment Agreement, Mr. Accordino will receive, among other things, (i) his monthly base salary from the Termination
Date through June 30, 2022, payable in accordance with the Company's payroll practices for executives, and (ii) a payment of
$901,260 representing the aggregate amount of Mr. Accordino's current annual base salary, payable in a lump sum on the six-
month anniversary of the Separation Date. Mr. Accordino is also eligible to receive not later than March 15, 2023 a pro rata
portion of his annual bonus award, if any, payable under the Company's Executive Bonus Plan for the 2022 fiscal year covering
the period between January 3, 2022 through the Separation Date.

Furthermore, the Transition Agreement provides that, on the Separation Date (a) all unvested shares of restricted common stock
awarded to Mr. Accordino under the Company’s 2016 Stock Incentive Plan, as amended (the “2016 Plan”), will be deemed fully
vested and (b) shares of Common Stock will be delivered to Mr. Accordino in accordance with the terms of the restricted stock
unit award agreements awarded to Mr. Accordino under the 2016 Plan. The Transition Agreement also provides that the
Company shall amend the terms of the Incentive Stock Option award granted to Mr. Accordino in 2020 to



provide that, on the Separation Date, all stock options awarded shall be deemed fully vested and exercisable by Executive until
the seventh anniversary of the grant date. Finally, the Transition Agreement provides that the Company will provide medical and
major medical insurance to Mr. Accordino and his spouse for the remainder of their respective lives in accordance with Section
8(a) of the Employment Agreement.

Mr. Accordino’s contemplated separation of employment with the Company and his resignation as Chairman and as a member of
the Board of Directors are not because of any disagreement with the Company on any matter relating to the Company’s
operations, policies or practices.

ITEM 7.01. REGULATION FD DISCLOSURE.

On September 23, 2021, the Company issued a press release announcing that Daniel T. Accordino, the Company’s Chairman,
Chief Executive Officer and President, will be retiring as CEO and President by June 30, 2022, the entire text of which is
attached hereto as Exhibit 99.1 and is incorporated by reference herein.

ITEM 9.01. FINANCIAL STATEMENTS AND EXHIBITS.

Exhibit No. Description
99.1 Carrols Restaurant Group, Inc. Press Release, dated September 23, 2021
104 Cover Page Interactive Data File (formatted as Inline XBRL)
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By: /s/ Jared L. Landaw
Name: Jared L. Landaw
Title: Vice President, General Counsel and Secretary



Exhibit 99.1

FOR IMMEDIATE RELEASE
Investor Relations:
Raphael Gross
203-682-8253
investorrelations@carrols.com

Carrols Restaurant Group, Inc. Announces Retirement of Chairman and CEO by June 30, 2022
Board of Directors Commences Search for a New CEO

SYRACUSE, N.Y. – (BUSINESS WIRE) – September 23, 2021 – Carrols Restaurant Group, Inc. (“Carrols” or the “Company”) (Nasdaq: TAST)
announced today that Daniel T. Accordino, the Company’s Chairman, Chief Executive Officer and President, will be retiring as CEO and President by June
30, 2022. He will also be stepping down as Chairman and as a member of the Board of Directors at or prior to the effective time of his retirement. The
Carrols Board is conducting a comprehensive search to identify a new CEO and is engaging a leading executive search firm to assist in the process.

Mr. Accordino, 71, has been the Chief Executive Officer of the Company since January 1, 2012 and Chairman of the Board since January 1, 2015. An
employee of the Company since 1972, Mr. Accordino has served in a variety of senior leadership positions, including as President since February 1993,
Chief Operating Officer from February 1993 to December 2011, and Executive Vice President - Operations from December 1986 to February 1993.

“With Carrols well positioned for continued success, I believe now is the right time – both for me and Carrols – to begin a transition to the next generation
of leadership,” stated Mr. Accordino. “I look forward to continuing to work with the Board and our dedicated management team over the next nine months
to identify an exemplary leader for our business and ensure a successful transition.”

“On behalf of the Board, I would like to thank Dan for his 50 years of dedicated service to Carrols. Dan has been instrumental in helping transform Carrols
from a regional quick service restaurant chain to the largest BURGER KING® franchisee in the United States,” said David Harris, a member of the Carrols
Board. “The Board is committed to finding a world-class successor for Dan and is grateful to have his continued leadership and guidance throughout the
succession planning and transition process.”

About the Company

Carrols is one of the largest restaurant franchisees in North America. It is the largest BURGER KING® franchisee in the United States, currently operating
1,027 BURGER KING® restaurants in 23 states as well as 65 POPEYES® restaurants in seven states. Carrols has operated BURGER KING® restaurants
since 1976 and POPEYES® restaurants since 2019. For more information, please visit the Company's website at www.carrols.com.



Forward-Looking Statements

Except for the historical information contained in this news release, the matters addressed are forward-looking statements. Forward-looking statements,
written, oral or otherwise made, represent Carrols' expectation or belief concerning future events. Without limiting the foregoing, these statements are often
identified by the words "may", "might", "believes", "thinks", "anticipates", "plans", "expects", "intends" or similar expressions. In addition, expressions of
our strategies, intentions, plans or guidance are also forward-looking statements. Such statements reflect management's current views with respect to future
events and are subject to risks and uncertainties, both known and unknown. You are cautioned not to place undue reliance on these forward-looking
statements as there are important factors that could cause actual results to differ materially from those in forward-looking statements, many of which are
beyond our control. Investors are referred to the full discussion of risks and uncertainties, including without limitation the impact of COVID-19 on Carrols’
business, as included in Carrols' filings with the Securities and Exchange Commission.


