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A Founder-Owned Chicken QSR Platform with Above-Peer Unit
Economics

Multi-state, founder-built platform prepared by Leverage Strategic on behalf of a mandated search fund sponsor

$100M—-125M $15M—-20M ~15% 90—100

REVENUE (FY25) ADJ. EBITDA ADJ. EBITDA MARGIN RESTAURANT LOCATIONS
BUSINESS DESCRIPTION INVESTMENT HIGHLIGHTS

e Multi-decade, founder-built QSR platform with a chicken-focused menu e Fast-growing category with a durable health-halo consumer tailwind

e Hybrid company-operated / franchise model, backed by a proprietary commissary * Above-peer unit economics and a multi-year track record of margin expansion

e Capital-efficient: structurally negative working capital, low existing leverage

e C(lear, identified levers for both revenue growth and margin expansion post-close

GEOGRAPHIC FOOTPRINT

STATES 5 (South / Southeast U.S.) TRANSACTION OVERVIEW

¢ Founder / family ownership evaluating a control (majority) sale; founder expected to retain a

HEADQUARTERS South-Central U.S. meaningful minority stake

e Sourced by Leverage Strategic as a proprietary, off-market target — full diligence package available

OWNERSHIP MIX Majority Company-Operated
under NDA
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Key Risks & Why Now

Three identified risks, each with a clear post-close remediation path

8.0x ~17% 3 2 Weeks

ILLUSTRATIVE ENTRY MULTIPLE ILLUSTRATIVE BASE-CASE IRR KEY RISK AREAS IDENTIFIED TARGET TIMELINE TO LOI

KEY RISKS WHY NOW

e Geographic concentration in one core state; adjacent-market expansion e Founder-led succession creates a proprietary, off-market entry point ahead of a
unproven at scale broader process

e A defined underperforming-store cohort is diluting consolidated margin * Category tailwinds remain intact even as growth normalizes off a multi-year high

« Franchise development function is underbuilt relative to model maturity e Value-creation levers are identified, quantified, and largely within the buyer’s

control post-close

e Low existing leverage leaves meaningful capacity to finance a disciplined growth
DILIGENCE STATUS plan

Financial & QoE Complete NEXT STEPS

e Share this memo with the mandated sponsor for an initial go/no-go read

Commercial & Customer Not Started

e |f proceeding, request the full FDD package under NDA; target LOI within 2 weeks
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