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If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act of
1933, please check the following box and list the Securities Act of 1933 registration statement number of the earlier
effective registration statement for the same offering.  ¨
If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act of 1933, check the
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Large accelerated filer ¨ Accelerated filer x 
Non-accelerated filer (Do not check if smaller
reporting company) ¨ Smaller Reporting Company ¨

If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this
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Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)   ¨
Exchange Act Rule 14d-1(d) (Cross-Border Third Party Tender Offer)   ¨
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Maximum
Aggregate Offering
Price (1)

Amount of
Registration
Fee (1)

11.25% Senior Secured Second Lien Notes Due 2018 $150,000,000 100% $150,000,000 $ 20,460 (3)
Guarantees of 11.25% Senior Secured Second Lien
Notes Due 2018 (2) N/A N/A —(2) —(2)

(1)Estimated solely for the purpose of determining the registration fee pursuant to Rule 457(f) promulgated under the
Securities Act of 1933.

(2)
Each of the subsidiary guarantors listed in the Table of Additional Registrants on the next page will guarantee the
notes being registered hereby. Pursuant to Rule 457(n) under the Securities Act of 1933, no separate fee for the
guarantees is payable.

(3)Previously paid.
_______________________________________________________
The Registrants hereby amend this Registration Statement on such date or dates as may be necessary to delay its
effective date until the Registrants shall file a further amendment which specifically states that this Registration
Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until the
Registration Statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a),
may determine.
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TABLE OF ADDITIONAL REGISTRANTS

Exact Name of  Additional Registrants
as Specified in their Respective Charters*

State or Other
Jurisdiction of
Incorporation or
Organization 

Primary Standard
Industrial Classification
Code Number 

IRS Employer
Identification Number

Carrols Corporation Delaware 5812 16-0958146
Carrols LLC Delaware 5812 26-2614958

*The address, including zip code and telephone number, including area code, of each additional registrant is: 968
James Street, Syracuse, New York 13203, (315) 424-0513.
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EXPLANATORY NOTE

This Amendment No. 1 is being filed for the sole purpose of filing this Registration Statement on behalf of the
co-registrants listed herein, and no changes or additions are being made hereby to this Registration Statement.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer
to sell these securities and it is not soliciting an offer to buy these securities in any state where the offer or sale is not
permitted.  
SUBJECT TO COMPLETION, DATED DECEMBER 5, 2012
PROSPECTUS
CARROLS RESTAURANT GROUP, INC.
Offer to Exchange
up to $150,000,000 aggregate principal amount of 11.25% Senior Secured Second Lien Notes due 2018,
which have been registered under the Securities Act of 1933,
for any and all of its outstanding 11.25% Senior Secured Second Lien Notes due 2018
We are offering to exchange, upon the terms and subject to the conditions set forth in this prospectus and the
accompanying letter of transmittal, up to $150.0 million aggregate principal amount of our 11.25% Senior Secured
Second Lien Notes due 2018 that have been registered under the Securities Act of 1933, as amended, or the “exchange
notes,” for our currently outstanding 11.25% Senior Secured Second Lien Notes due 2018, or the “outstanding notes,”
and together with the exchange notes, the “notes.”
Terms of the exchange notes offered in this exchange offer:

•
The terms of the exchange notes are identical to the terms of the outstanding notes, except that the exchange notes
have been registered under the Securities Act of 1933, as amended, or the “Securities Act,” and will not contain
restrictions on transfer.

•The exchange notes will represent the same debt as the outstanding notes, and we will issue the exchange notes under
the same indenture.
Terms of this exchange offer:

•All outstanding notes that you validly tender and do not validly withdraw before this exchange offer expires will be
exchanged for an equal principal amount of the relevant exchange notes.
•This exchange offer expires at 5:00 p.m., New York City time, on                     , 2012, unless extended.
•Tenders of outstanding notes may be withdrawn at any time prior to the expiration of this exchange offer.

•The exchange of exchange notes for outstanding notes will not be a taxable event for U.S. federal income tax
purposes.
•We will not receive any proceeds from this exchange offer.
Resales of exchange notes:

•

There is no existing public market for the outstanding notes or the exchange notes. We do not intend to list the
exchange notes on any securities exchange or seek approval for quotation through any automated trading system. The
exchange notes may be sold in the over-the-counter market, in negotiated transactions or through a combination of
these methods.

•If you fail to tender your outstanding notes for the exchange notes, you will continue to hold unregistered securities
and it may be difficult for you to transfer them. 
__________________________________________________________ 
Investing in the notes involves risks. You should consider carefully the “Risk Factors” beginning on page 13 of this
prospectus before participating in this exchange offer.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined that this prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.
Broker-dealers who acquired outstanding notes from us in the initial offering are not eligible to participate in this
exchange offer with respect to such outstanding notes. Each broker-dealer registered as such under the Securities
Exchange Act of 1934, as amended, that receives exchange notes for its own account pursuant to this exchange offer
must acknowledge that it will deliver a prospectus in connection with any resale of the exchange notes. The letter of
transmittal that accompanies this prospectus states that by so acknowledging and by delivering a prospectus, a
broker-dealer will not be deemed to admit that it is an “underwriter” within the meaning of the Securities Act. This
prospectus, as it may be amended or supplemented from time to time, may be used by a broker-dealer only in
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connection with resales of exchange notes received in exchange for outstanding notes where the outstanding notes
were acquired by the broker-dealer as a result of market-making activities or other trading activities. We have agreed
that, starting on the expiration date of the applicable exchange offer and ending on the close of business 180 days after
the registration statement of which this prospectus forms a part is declared effective by the SEC, or such shorter
period as will terminate when broker-dealers are no longer required to deliver a prospectus in connection with
market-making or other trading activities, we will make this prospectus available to any broker-dealer for use in
connection with any resale of exchange notes received by a broker-dealer for its own account. A broker-dealer may
not participate in this exchange offer with respect to outstanding notes acquired other than as a result of
market-making activities or trading activities. See “Plan of Distribution.”
The date of this prospectus is                     , 2012.
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You should rely only on the information contained in this prospectus. We have not authorized anyone to provide you
with information different from that contained in this prospectus. This prospectus is an offer to exchange only the
notes offered by this prospectus and only under circumstances and in jurisdictions where it is lawful to do so. The
information contained in this prospectus is accurate only as of its date.
This prospectus contains summaries of the terms of several material documents. These summaries include the terms
that we believe to be material, but we urge you to review these documents in their entirety. We will provide without
charge to each person to whom a copy of this prospectus is delivered, upon written or oral request of that person, a
copy of any and all of this information. Written or oral requests should be directed to William E. Myers, Vice
President, General Counsel and Secretary, Carrols Restaurant Group, Inc., 968 James Street, Syracuse, New York
13203, whose telephone number is (315) 424-0513. You should request this information at least five business days in
advance of the date on which you expect to make your decision with respect to the exchange offer. In any event, you
must request this information prior to                     , 2012, in order to receive the information prior to the expiration of
the exchange offer.

PRESENTATION OF INFORMATION
Throughout this prospectus, we refer to Carrols Restaurant Group, Inc. as “Carrols Restaurant Group” and, together with
its consolidated subsidiaries, as “we,” “our” and “us” unless otherwise indicated or the context otherwise requires. Any
reference to “Carrols” refers to our wholly-owned subsidiary, Carrols Corporation, a Delaware corporation, and its
consolidated subsidiaries, unless otherwise indicated or the context otherwise requires. Any reference to “Carrols LLC”
refers to the wholly-owned subsidiary of Carrols, Carrols LLC, a Delaware limited liability company, unless
otherwise indicated or the context otherwise requires. Any reference to “Fiesta Restaurant Group” refers to our former
indirect wholly-owned subsidiary, Fiesta Restaurant Group, Inc., a Delaware corporation and its subsidiaries, unless
otherwise indicated or the context otherwise requires. Unless otherwise indicated, the information contained in this
prospectus gives effect to the spin-off of Fiesta Restaurant Group by Carrols Restaurant Group which was completed
on May 7, 2012, pursuant to which each holder of record on April 26, 2012 of Carrols Restaurant Group common
stock received one share of our common stock for every one share of Carrols Restaurant Group common stock held,
which we refer to as the “spin-off.” See “Summary.”
Throughout this prospectus, any reference to BKC refers to Burger King Worldwide, Inc. and its wholly-owned
subsidiaries, including Burger King Corporation.
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BURGER KING® is a registered trademark and service mark and WHOPPER® is a registered trademark of Burger
King Corporation. Except for information relating to the acquisition (as defined in this prospectus) and the acquired
restaurants (as defined in this prospectus), including all financial statements and financial information related thereto
(but excluding any

i

Edgar Filing: CARROLS CORP - Form S-4/A

8



information included in the pro forma financial information), neither BKC nor any of its subsidiaries, affiliates,
officers, directors, agents, employees, accountants or attorneys are in any way participating in, approving or endorsing
this offer or any representations made in connection with this offer. The grant by BKC of any franchise or other rights
to us is not intended as, and should not be interpreted as, an express or implied approval, endorsement or adoption of
any statement regarding financial or other performance which may be contained in this prospectus. Except for
information relating to the acquisition and the acquired restaurants, including all financial statements and information
related thereto, and except as otherwise provided in the prospectus, all financial information in this prospectus is our
sole responsibility.
Any review by BKC of this prospectus or the information included in this prospectus has been conducted solely for
the benefit of BKC to determine conformance with BKC internal policies, and not to benefit or protect any other
person. No investor should interpret such review by BKC as an internal approval, endorsement, acceptance or
adoption of any representation, warranty, covenant or projection contained in this prospectus.
The enforcement or waiver of any obligation of ours under any agreement between us and BKC or BKC affiliates is a
matter of BKC or BKC affiliates' sole discretion. No investor should rely on any representation, assumption or belief
that BKC or BKC affiliates will enforce or waive particular obligations of ours under those agreements.

ii
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MARKET AND INDUSTRY DATA
In this prospectus, we refer to information, forecasts and statistics regarding the restaurant industry. Unless otherwise
indicated, all restaurant industry data in this prospectus refers to the U.S. restaurant industry and is taken from or
based upon the Technomic, Inc. (Technomic) report entitled “2012 Technomic Top 500 Chain Restaurant Report.” In
this prospectus we also refer to information, forecasts and statistics from the U.S. Census Bureau and the U.S.
Department of Agriculture, and information regarding BKC. Unless otherwise indicated or otherwise relating to
information concerning the Burger King restaurants we acquired from BKC, information regarding BKC in this
prospectus has been made publicly available by BKC. The information, forecasts and statistics we have used from
Technomic may reflect rounding adjustments.

iii
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WHERE YOU CAN FIND MORE INFORMATION
We and the guarantors have filed a registration statement on Form S-4 with the SEC with respect to the exchange
offer contemplated by this prospectus. This prospectus is a part of, and does not contain all of the information set forth
in, the registration statement and the exhibits and schedules to the registration statement. For further information with
respect to us, the guarantors and the exchange notes, please refer to the registration statement, including its exhibits
and schedules. Statements made in this prospectus relating to any contract or other document are not necessarily
complete, and you should refer to the exhibits attached to the registration statement for copies of the actual contract or
document. The public may read and copy any materials that we file with the SEC at the SEC's Public Reference Room
at Station Place, 100 F Street, N.E., Washington, DC 20549. The public may obtain information on the operation of
the Public Reference Room by calling the SEC at 1-800-SEC-0330. Also, the SEC maintains an Internet website that
contains reports, proxy statements and prospectuses, and other information regarding issuers, including us, that file
electronically with the SEC. The public can obtain any documents that we file with the SEC at http://www.sec.gov.
Information contained on any website referenced in this prospectus is not incorporated by reference in this prospectus
or the registration statement of which it forms a part.
We are subject to the information and reporting requirements of the Exchange Act and, in accordance with the
Exchange Act, we file periodic reports, proxy statements and other information with the SEC.
Under the terms of the indenture relating to the notes, we have agreed that, whether or not we are required to do so by
the rules and regulations of the SEC, for so long as any of the notes remain outstanding, we will furnish to the trustee
and holders of the notes the information specified therein in the manner specified therein. See “Description of Notes.”
You should rely only on the information contained in this prospectus or to which we have referred you. We have not
authorized any person to provide you with different information or to make any representation not contained in this
prospectus.
In addition, our website is found on the Internet at www.carrols.com. The website will contain information about us
and our operations. Copies of each of our filings with the SEC can be viewed and downloaded free of charge from our
website as soon as reasonably practicable after the reports are electronically filed with or furnished to the SEC.

INFORMATION INCORPORATED BY REFERENCE
The SEC allows us to incorporate by reference into this prospectus certain information we file with it, which means
that we can disclose important information by referring you to those documents. The information incorporated by
reference is considered to be a part of this prospectus, and information that we file later with the SEC will
automatically update and supersede information contained in this prospectus and any accompanying prospectus
supplement. We incorporate by reference the documents listed below that we have previously filed with the SEC,
except that information furnished under Item 2.02 or Item 7.01 of our Current Reports on Form 8-K or any other filing
where we indicate that such information is being furnished and not "filed" under the Exchange Act, is not deemed to
be filed and not incorporated by reference herein:

•our Annual Report on Form 10-K for the fiscal year ended January 1, 2012, filed on March 8, 2012 and as amended
on March 13, 2012;
•our Definitive Proxy Statement on Schedule 14A filed on July 11, 2012;
•our Quarterly Report on Form 10-Q for the quarter ended April 1, 2012, filed on May 10, 2012;
•our Quarterly Report on Form 10-Q for the quarter ended July 1, 2012, filed on August 10, 2012;
•our Quarterly Report on Form 10-Q for the quarter ended September 30, 2012, filed on November 9, 2012;

•
our Current Reports on Form 8-K or Form 8-K/A filed on: March 28, 2012; April 3, 2012; April 26, 2012; May 8,
2012; May 11, 2012; May 18, 2012; May 30, 2012; June 1, 2012; August 7, 2012; August 15, 2012; September 4,
2012; November 6, 2012; and November 8, 2012; and

•the description of our common stock contained in our Registration Statement on Form 8-A as filed with the SEC on
November 30, 2006 and any further amendment or report filed hereafter for the purpose of updating such description.
We also incorporate by reference into this prospectus additional documents that we may file with the SEC under
Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act prior to the completion or termination of the offering, including
all such documents we may file with the SEC after the date of the initial registration statement and prior to the
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effectiveness of the registration statement,

iv
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but excluding any information deemed furnished and not filed with the SEC. Any statements contained in a previously
filed document incorporated by reference into this prospectus is deemed to be modified or superseded for purposes of
this prospectus to the extent that a statement contained in this prospectus, or in a subsequently filed document also
incorporated by reference herein, modifies or supersedes that statement.
This prospectus may contain information that updates, modifies or is contrary to information in one or more of the
documents incorporated by reference in this prospectus. You should rely only on the information incorporated by
reference or provided in this prospectus. We have not authorized anyone else to provide you with different
information. You should not assume that the information in this prospectus is accurate as of any date other than the
date of this prospectus or the date of the documents incorporated by reference in this prospectus.
We will provide to each person, including any beneficial owner, to whom this prospectus is delivered, upon written or
oral request, at no cost to the requester, a copy of any and all of the information that is incorporated by reference in
this prospectus.
You may request a copy of these filings, at no cost to you, by telephoning us at (315) 424-0513 or by writing us at the
following address:
Carrols Restaurant Group, Inc.
968 James Street
Syracuse, New York 13203
Attn: William E. Myers
You may also access the documents incorporated by reference in this prospectus through our website at
www.carrols.com. The reference to our website is an inactive textual reference only and, except for the specific
incorporated documents listed above, no information available on or through our website shall be deemed to be
incorporated in this prospectus or the registration statement of which it forms a part.

v
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FORWARD-LOOKING STATEMENTS
The prospectus contains “forward-looking” statements within the meaning of Section 27A of the Securities Act and
Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). “Forward-looking statements” are
any statements that are not based on historical information. Statements other than statements of historical facts
included in this prospectus, including, without limitation, statements regarding our future financial position and results
of operations, business strategy, budgets, projected costs and plans and objectives of management for future
operations, are “forward-looking statements.” Forward-looking statements generally can be identified by the use of
forward-looking terminology such as “may,” “will,” “expect,” “anticipate,” “intend,” “plan,” “believe,” “seek,” “estimate” or “continue” or
the negative of such words or variations of such words and similar expressions. These statements are not guarantees of
future performance and involve certain risks, uncertainties and assumptions, which are difficult to predict. Therefore,
actual outcomes and results may differ materially from what is expressed or forecasted in such forward-looking
statements and we can give no assurance that such forward-looking statements will prove to be correct. Important
factors that could cause actual results to differ materially from those expressed or implied by the forward-looking
statements, or “cautionary statements,” include, but are not limited to:
•The effect of the tax-free spin-off of Fiesta Restaurant Group by Carrols Restaurant Group;
•The potential tax liability associated with the spin-off of Fiesta Restaurant Group by Carrols Restaurant Group;
•Effectiveness of Burger King advertising programs and the overall success of the Burger King brand;
•Increases in food costs and other commodity costs;
•Competitive conditions;
•Our ability to integrate any businesses we acquire, including the acquired restaurants;
•Regulatory factors;
•Environmental conditions and regulations;
•General economic conditions, particularly in the retail sector;
•Weather conditions;
•Fuel prices;
•Significant disruptions in service or supply by any of our suppliers or distributors;
•Changes in consumer perception of dietary health and food safety;
•Labor and employment benefit costs;
•The outcome of pending or future legal claims or proceedings;
•Our dependence on BKC as a franchisee;
•Our ability to manage our growth and successfully implement our business strategy;
•Risks associated with the expansion of our business;
•Our borrowing costs and credit ratings, which may be influenced by the credit ratings of our competitors;
•The availability and terms of necessary or desirable financing or refinancing and other related risks and uncertainties;

•The risk of an act of terrorism or escalation of any insurrection or armed conflict involving the United States or any
other national or international calamity;
•

•

Factors that affect the restaurant industry generally, including recalls if products become adulterated or misbranded,
liability if our products cause injury, ingredient disclosure and labeling laws and regulations, reports of cases of food
borne illnesses such as “mad cow” disease and avian flu and the possibility that consumers could lose confidence in the
safety and quality of certain food products, as well as negative publicity regarding food quality, illness, injury or other
health concerns; and
•Other factors discussed under “Risk Factors” herein.
Developments in any of these areas, which are more fully described elsewhere in this prospectus and which
descriptions are incorporated into this section by reference, could cause our results to differ materially from results
that have been or may be projected by or on our behalf.

vi
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SUMMARY

The following is a summary of material information discussed in this prospectus. This summary may not contain all
the details concerning the exchange offer or other information that may be important to you. To better understand the
exchange offer and our business and financial position, you should carefully review this entire prospectus.

Our common stock is listed on The NASDAQ Global Market under the symbol “TAST.” On May 7, 2012, we
completed the spin-off of our wholly-owned subsidiary, Fiesta Restaurant Group by distributing all of the outstanding
shares of Fiesta Restaurant Group common stock to our stockholders. Fiesta Restaurant Group became an
independent public company and its common stock is listed on The NASDAQ Global Select Market under the
symbol “FRGI.” See “—Recent Developments—Spin-Off of Fiesta Restaurant Group.”

Our Company

We are one of the largest restaurant companies in the United States and have been operating restaurants for more than
50 years. We are the largest Burger King® franchisee in the world based on number of restaurants, and have operated
Burger King restaurants since 1976. As of September 30, 2012, we owned and operated 572 Burger King restaurants
located in 13 Northeastern, Midwestern and Southeastern states. Burger King restaurants feature the popular
flame-broiled Whopper® sandwich, as well as a variety of hamburgers, chicken and other specialty sandwiches,
french fries, salads, breakfast items, snacks and other offerings. We believe that our size, seasoned management
team, extensive operating infrastructure, experience and proven operating disciplines differentiate us from many of
our competitors as well as many other Burger King operators.

On May 30, 2012, we consummated the acquisition from Burger King Corporation of 278 Burger King restaurants,
which we refer to as the “acquired restaurants.” Total cash consideration of approximately $16.2 million included $3.8
million to be paid over five years. Non-cash consideration to BKC included a 28.9% equity ownership interest in
Carrols Restaurant Group through the issuance to BKC of 100 shares of our Series A Convertible Preferred Stock.
The acquired restaurants are located in seven Mid-Atlantic, Midwestern and Southeastern states. Additionally,
pursuant to an operating agreement dated as of May 30, 2012, between us and BKC, which we refer to as the
“operating agreement,” BKC assigned to us its right of first refusal , which we refer to as the “ROFR,”on sales of
restaurants by franchisees in 20 states for 20 years or until we operate 1,000 Burger King restaurants, subject to
compliance with the operating agreement. Under the operating agreement, BKC also granted to us certain
pre-approval rights. We have agreed to remodel 455 Burger King restaurants to BKC's “20/20” restaurant image,
including 57 restaurants in 2012, 154 restaurants in 2013, 154 restaurants in 2014 and 90 restaurants in 2015.

Burger King Restaurants

According to BKC, as of September 30, 2012, there were a total of 12,667 Burger King restaurants, of which 12,072
were franchised restaurants and 7,453 were located in the United States and Canada. Burger King is the second
largest hamburger restaurant chain in the world (as measured by number of restaurants) and we believe that the
Burger King brand is one of the world's most recognized consumer brands. Burger King restaurants are part of the
Burger menu category within the limited service segment. Burger King restaurants have a distinctive image and are
generally located in high-traffic areas throughout the United States. Burger King restaurants are designed to appeal to
a broad spectrum of consumers, with multiple day-part meal segments targeted to different groups of consumers.

BKC's marketing strategy is characterized by its HAVE IT YOUR WAY® service, flame grilling, generous portions
and competitive prices. Burger King restaurants feature flame-grilled hamburgers, the most popular of which is the
Whopper sandwich, a large, flame-grilled hamburger garnished with mayonnaise, lettuce, onions, pickles and
tomatoes. The basic menu of all Burger King restaurants also includes a variety of hamburgers, chicken and other
specialty sandwiches, french fries, salads, breakfast items, snacks, and other offerings. BKC and its franchisees have
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historically spent between 4% and 5% of their respective sales on marketing, advertising and promotion to sustain
high brand awareness. BKC has recently launched marketing initiatives to reach a more diverse consumer base and
has introduced a number of new and enhanced menu items to broaden offerings and drive customer traffic in all day
parts.
We believe that the competitive attributes of Burger King restaurants include significant brand recognition,
convenience of location, quality, speed of service and price.

Industry Overview
The Restaurant Market.    According to Technomic, in 2011, total restaurant industry revenues in the United States
were approximately $370.2 billion, representing an increase of 2.5% from 2010. Technomic projects total restaurant
industry revenue to grow by 2.9% in 2012. Restaurant sales historically have closely tracked several macroeconomic
indicators and we believe that “away-from-home” food consumption will continue to rebound as the economy recovers.
Historically, unemployment has been inversely related to restaurant sales and, as the unemployment rate decreases
and disposable income increases, restaurant sales have increased. In 2011, 47.5% of food dollars were spent on food
away from home and demand continues to outpace at-home dining, with food away from home projected to surpass
at-home dining in 2021 according to the U.S. Department of Agriculture.

1
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Limited-service Restaurants.    Limited-service restaurants are distinguished by high speed of service and efficiency,
convenience, limited menu and service and value pricing. According to Technomic, in 2011 sales at all limited-service
restaurants in the United States were $200.9 billion, an increase of 3.1% from 2010 and representing 54.3% of total
U.S. restaurant industry sales. This constitutes an increase in overall market share when compared to the 53.9% of
total U.S. restaurant industry sales attributed to limited-service restaurants in 2010. According to Technomic, in 2012,
sales for limited-service restaurants are projected to increase 3.5%.

Technomic reports that sales in the limited-service industry in 2011 were divided by menu category as follows:
The Burger menu category is the largest within the limited-service segment, representing 34% of 2011 sales.
According to Technomic, sales in the Burger menu category grew by 3.7% in 2011 and are forecasted to grow by
4.1% in 2012, outpacing the overall limited-service segment.
According to Technomic, in 2011, franchises contributed 72% of sales to the limited-service restaurant segment and
accounted for eight out of ten stores.

Our Competitive Strengths

Largest Burger King Franchisee.    We are Burger King's largest franchisee, based on number of restaurants, and are
well positioned to leverage the scale and marketing of one of the most recognized brands in the restaurant industry.
We believe the geographic dispersion of our restaurants will provide us with stability and enhanced growth
opportunities in many of the markets in which we operate. We also believe that our large number of restaurants
increases our ability to effectively manage the brand awareness of the Burger King brand in certain markets.
Operational Expertise.     Our focus is on leveraging our operational expertise in order to optimize the performance of
our restaurants. We have developed sophisticated information and operating systems that enable us to measure and
monitor key metrics in order to optimize operational performance, sales and profitability. We believe that our
experienced management team, operating culture, effective operating systems and infrastructure enable us to operate
more efficiently than many other Burger King operators, resulting in better restaurant margins and overall
performance.
Distinct Brand with Global Recognition, Innovative Marketing and New Product Development.     As Burger King's
largest franchisee, based on number of restaurants, we benefit from, and rely on, BKC's extensive marketing,
advertising and product development capabilities to drive sales and generate restaurant traffic. Over the years, BKC
has launched innovative and creative multimedia advertising campaigns that highlight the popular relevance of the
Burger King brand. Ad Week has named Burger King one of the top three industry-changing advertisers within the
last thr
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