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FRANCHISE DISCLOSURE DOCUMENT

You will operate a Carvel® Ice Cream Shoppe (a “Shoppe”). Carvel® Ice Cream Shoppes are
retail outlets that sell soft serve ice cream, hand dipped ice cream, novelties, and ice cream cakes.

The total investment necessary to begin operation of a Shoppe selling a full range of Carvel®
products (a “Full Shoppe”) ranges from $428,405 to $1,051,200. This includes $35,659 to
$59,567 that must be paid to us or our affiliates. The total investment necessary to begin operation
of a Shoppe selling selected Carvel® products (an “Express Shoppe”) ranges from $75,225 to
$233,300. The total investment necessary to begin operation of an Express Shoppe within the
space of another restaurant, food service facility, or business approved by us (a “Hosted Express
Shoppe”) ranges from $38,850 to $100,500. These total investment estimates for Express
Shoppes and Hosted Express Shoppes include $10,659 to $29,067 that must be paid to us or our
affiliates. The total investment necessary to begin operation of a Shoppe in an ice cream truck
(an “Ice Cream Truck”) is $126,975 to $327,550. This includes $5,659 to $24,567 that must be
paid to us or our affiliates. The total investment necessary to begin operation of a Shoppe in a
location that is co-branded with a Cinnabon® franchise (a “Cinnabon Co-Branded Shoppe”) or
a Cinnabon Co-Branded Shoppe that operates under the Cinnabon Swirl™ mark and trade dress
and offers a hybrid menu (a “Swirl Shoppe”) is $463,250 to $1,136,500. This includes $71,159
to $121,467 that must be paid to us or our affiliates.

This Disclosure Document summarizes certain provisions of your franchise agreement and other
information in plain English. Read this Disclosure Document and all accompanying agreements
carefully. You must receive this Disclosure Document at least 14 calendar days before you sign
a binding agreement with, or make any payment to, the franchisor or an affiliate in connection
with the proposed franchise sale. Note, however, that no governmental agency has verified
the information contained in this document.

You may wish to receive your Disclosure Document in another format that is more convenient for
you. To discuss the availability of disclosures in different formats, contact our sales department
at 5620 Glenridge Drive NE, Atlanta, Georgia 30342 and 1-800-227-8353 or
requests@carvel.com.

The terms of your contract will govern your franchise relationship. Don't rely on the Disclosure
Document alone to understand your contract. Read all of your contract carefully. Show your
contract and this Disclosure Document to an advisor, like a lawyer or an accountant.

Buying a franchise is a complex investment. The information in this Disclosure Document can
help you make up your mind. More information on franchising, such as “A Consumer’s Guide to
Buying a Franchise,” which can help you understand how to use this Disclosure Document, is
available from the Federal Trade Commission (“FTC”). You can contact the FTC at 1-877-FTC-
HELP or by writing to the FTC at 600 Pennsylvania Avenue, NW, Washington, D.C. 20580. You
can also visit the FTC’s home page at www.ftc.gov for additional information. Call your state
agency or visit your public library for other sources of information on franchising.

There may also be laws on franchising in your state. Ask your state agencies about them.

The issuance date of this Franchise Disclosure Document is March 27, 2026.
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How to Use This Franchise Disclosure Document

Here are some questions you may be asking about buying a franchise and tips on

how to find more information:

QUESTION

WHERE TO FIND INFORMATION

How much can | earn?

Item 19 may give you information about outlet
sales, costs, profits or losses. You should also
try to obtain this information from others, like
current and former franchisees. You can find
their names and contact information in Item
20 or Exhibit D and Exhibit E.

How much will | need to

invest?

ltems 5 and 6 list fees you will be paying to
the franchisor or at the franchisor’s direction.
Item 7 lists the initial investment to open. Item
8 describes the suppliers you must use.

Does the franchisor have

ltem 21 or Exhibit A includes financial

the financial ability to | statements. Review these statements
provide support to my | carefully.

business?

Is the franchise system | Item 20 summarizes the recent history of the
stable, growing, or | number of company-owned and franchised
shrinking? outlets.

Will my business be the |Item 12 and the “territory” provisions in the

only Carvel business in my
area?

franchise agreement describe whether the
franchisor and other franchisees can compete
with you.

Does the franchisor have a
troubled legal history?

ltems 3 and 4 tell you whether the franchisor
or its management have been involved in
material litigation or bankruptcy proceedings.

What's it like to be a Carvel
franchisee?

Item 20 or Exhibit D and Exhibit E list current
and former franchisees. You can contact
them to ask about their experiences.

What else should | know?

These questions are only a few things you
should look for. Review all 23 Items and all
Exhibits in this disclosure document to better
understand this franchise opportunity. See
the table of contents.
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What You Need To Know About Franchising Generally

Continuing responsibility to pay fees. You may have to pay royalties and other
fees even if you are losing money.

Business model can change. The franchise agreement may allow the franchisor
to change its manuals and business model without your consent. These changes
may require you to make additional investments in your franchise business or may
harm your franchise business.

Supplier restrictions. You may have to buy or lease items from the franchisor or
a limited group of suppliers the franchisor designates. These items may be more
expensive than similar items you could buy on your own.

Operating restrictions. The franchise agreement may prohibit you from operating
a similar business during the term of the franchise. There are usually other
restrictions. Some examples may include controlling your location, your access to
customers, what you sell, how you market, and your hours of operation.

Competition _from franchisor. Even if the franchise agreement grants you a
territory, the franchisor may have the right to compete with you in your territory.

Renewal. Your franchise agreement may not permit you to renew. Even if it does,
you may have to sign a new agreement with different terms and conditions in order
to continue to operate your franchise business.

When vour franchise ends. The franchise agreement may prohibit you from
operating a similar business after your franchise ends even if you still have
obligations to your landlord or other creditors.

Some States Require Registration

Your state may have a franchise law, or other law, that requires franchisors
to register before offering or selling franchises in the state. Registration does not
mean that the state recommends the franchise or has verified the information in
this document. To find out if your state has a registration requirement, or to contact
your state, use the agency information in Exhibit F.

Your state also may have laws that require special disclosures or
amendments be made to your franchise agreement. If so, you should check the
State Specific Addenda. See the Table of Contents for the location of the State
Specific Addenda.
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Special Risks to Consider About This Franchise
Certain states require that the following risk(s) be highlighted:

1. Out-of-State Dispute Resolution. The franchise agreement requires
you to resolve disputes with the franchisor by arbitration and/or
litigation only in Georgia. Out-of-state arbitration or litigation may force
you to accept a less favorable settlement for disputes. It may also cost
more to arbitrate or litigate with the franchisor in Georgia than in your
own state.

Certain states may require other risks to be highlighted. Check the “State Specific
Addenda” (if any) to see whether your state requires other risks to be highlighted.
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(THE FOLLOWING APPLIES TO TRANSACTIONS GOVERNED BY
THE MICHIGAN FRANCHISE INVESTMENT LAW ONLY)

THE STATE OF MICHIGAN PROHIBITS CERTAIN UNFAIR PROVISIONS THAT ARE
SOMETIMES IN FRANCHISE DOCUMENTS. IF ANY OF THE FOLLOWING PROVISIONS ARE
IN THESE FRANCHISE DOCUMENTS, THE PROVISIONS ARE VOID AND CANNOT BE
ENFORCED AGAINST YOU.

Each of the following provisions is void and unenforceable if contained in any documents relating
to a franchise:

A prohibition on the right of a franchisee to join an association of franchisees.

A requirement that a franchisee assent to a release, assignment, novation, waiver, or
estoppel which deprives a franchisee of rights and protection provided in this act. This shall not
preclude a franchisee, after entering into a franchise agreement, from settling any and all claims.

A provision that permits a franchisor to terminate a franchise prior to the expiration of its
term except for good cause. Good cause shall include the failure of the franchisee to comply with
any lawful provision of the franchise agreement and to cure such failure after being given written
notice thereof and a reasonable opportunity, which in no event need be more than 30 days, to
cure such failure.

A provision that permits a franchisor to refuse to renew a franchise without fairly
compensating the franchisee by repurchase or other means for the fair market value at the time
of expiration of the franchisee’s inventory, supplies, equipment, fixtures, and furnishings.
Personalized materials which have no value to the franchisor and inventory, supplies, equipment,
fixtures, and furnishings not reasonably required in the conduct of the franchise business are not
subject to compensation. This subsection applies only if: (i) the term of the franchise is less than
5 years and (ii) the franchisee is prohibited by the franchise or other agreement from continuing
to conduct substantially the same business under another trademark, service mark, trade name,
logotype, advertising, or other commercial symbol in the same area subsequent to the expiration
of the franchise or the franchisee does not receive at least 6 months advance notice of franchisor’s
intent not to renew the franchise.

A provision that permits the franchisor to refuse to renew a franchise on terms generally
available to other franchisees of the same class or type under similar circumstances. This section
does not require a renewal provision.

A provision that requiring that arbitration or litigation be conducted outside this state. This
shall not preclude the franchisee from entering into an agreement, at the time of arbitration, to
conduct arbitration at a location outside this state.

A provision which permits a franchisor to refuse to permit a transfer of ownership of a
franchise, except for good cause. This subdivision does not prevent a franchisor from exercising
a right of first refusal to purchase the franchise. Good cause shall include, but is not limited to:

i.  The failure of the proposed transferee to meet the franchisor’s then-current
reasonable qualifications or standards.

ii.  The fact that the proposed transferee is a competitor of the franchisor or
sub-franchisor.

Carvel Franchise Disclosure Document 03 27 26 v1 Vi
1627673101.2



iii.  The unwillingness of the proposed transferee to agree in writing to comply
with all lawful obligations.

iv.  The failure of the franchisee or proposed transferee to pay any sums owing
to the franchisor or to cure any default in the franchise agreement existing
at the time of the proposed transfer.

A provision that requires the franchisee to resell to the franchisor items that are not
uniquely identified with the franchisor. This subdivision does not prohibit a provision that grants
to a franchisor a right of first refusal to purchase the assets of a franchise on the same terms and
conditions as a bona fide third party willing and able to purchase those assets, nor does this
subdivision prohibit a provision that grants the franchisor the right to acquire the assets of a
franchise for the market or appraised value of such assets if the franchisee has breached the
lawful provisions of the franchise agreement and has failed to cure the breach in the manner
provided in subdivision (c).

A provision which permits the franchisor to directly or indirectly convey, assign, or
otherwise transfer its obligations to fulfill contractual obligations to the franchisee unless provision
has been made for providing the required contractual services.

If the franchisor's most recent financial statements are unaudited and show a net worth of less
than $100,000, the franchisee may request the franchisor to arrange for the escrow of initial
investment and other funds paid by the franchisee until the obligations, if any, of the franchisor to
provide real estate, improvements, equipment, inventory, training or other items included in the
franchise offering are fulfilled. At the option of the franchisor, a surety bond may be provided in
place of escrow.

THE FACT THAT THERE IS A NOTICE OF THIS OFFERING ON FILE WITH THE ATTORNEY
GENERAL DOES NOT CONSTITUTE APPROVAL, RECOMMENDATION, OR
ENDORSEMENT BY THE ATTORNEY GENERAL.

Any questions regarding this notice should be directed to:

State of Michigan Department of Attorney General
G. Mennen Williams Building, 7" Floor
525 W. Ottawa Street
Lansing, Michigan 48909
Telephone Number: (517) 335-7567
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ITEM 1

THE FRANCHISOR AND ANY PARENTS, PREDECESSORS AND AFFILIATES

To simplify the language in this Disclosure Document, “we,” “us,” or “our” means Carvel
Franchisor SPV LLC, the franchisor. “You” or “your” means the person or entity who buys the
franchise, including all equity owners of a corporation, general partnership, limited partnership,
limited liability company, or any other type of entity (an “Entity”). The words “includes” and
“‘including” mean “includes, but is not limited to” and “including, but not limited to,” and the terms
following such words are intended to be examples and not an exhaustive list. If you are an Entity,
each individual with direct or indirect ownership interest shall be referred to as an “Owner.”

Qur Business

We are a Delaware limited liability company organized on February 2, 2017. We do business
under the name “Carvel.” Our principal business address is 5620 Glenridge Drive NE, Atlanta,
Georgia 30342. Exhibit G discloses our agents for service of process. Although we reserve the
right to do so, we have not offered franchises in other lines of business.

The name “Carvel” has been associated with the ice cream business since 1934. We have offered
franchised Shoppes since April 2017. As of December 31, 2025, there were 359 franchised
Shoppes and one affiliate-owned Shoppe in the United States and 54 franchised Shoppes
operating outside the United States. We and our affiliates do not own any Carvel® businesses.

In addition to offering franchises, we and our affiliates also sell products to (i) wholesale accounts
that offer Carvel® products at retail, such as supermarkets, convenience stores, club stores and
other similar retail outlets and (ii) unaffiliated branded restaurants and retail stores that we permit
to sell one or more Carvel® branded products.

Predecessors, Parents and Certain Affiliates

We are an indirect, wholly-owned subsidiary of GoTo Foods LLC, a Delaware limited liability
company formerly known as Focus Brands LLC (“GoTo Foods”). GoTo Foods was originally
incorporated in Delaware as Focus Brands Inc. before it converted to a Delaware limited liability
company on December 29, 2019. GoTo Foods shares our principal business address, has not
conducted a business of the type that you will operate, and has not offered franchises in any line
of business. GoTo Foods is the indirect parent company of six other franchise systems (see
below).

We are a direct, wholly-owned subsidiary of GoTo Foods Systems LLC (“GoTo Systems”), a
Delaware limited liability company formerly known as Focus Brands Systems LLC. GoTo Systems
is a direct, wholly-owned subsidiary of GoTo Foods Funding LLC (“GoTo Funding”), a Delaware
limited liability company formerly known as Focus Brands Funding LLC. GoTo Systems is an
indirect, wholly-owned subsidiary of GoTo Foods. GoTo Systems and GoTo Funding share our
principal business address, have not conducted a business of the type that you will operate, and
have not offered franchises in any line of business.

Carvel LLC, a Delaware limited liability company that shares our principal place of business
(“CL™, is an indirect subsidiary of GoTo Foods. CL was originally incorporated in New York as
Carvel Corporation in 1946 before it reincorporated as a Delaware corporation in 1969. CL was
converted to a Delaware limited liability company under the name Carvel LLC on December 29,
2019. CL is our predecessor and offered Carvel®franchises from 1947 to April 2017. CL has not
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offered franchises in any other line of business. CL was acquired by Roark Capital Group in
October 2001 and became affiliated with GoTo Foods in 2004.

Affiliates That Provide Services to Franchisees

We have entered into a management agreement with GoTo Foods for it to provide our franchisees
with certain support and services that we are obligated to provide under their franchise
agreements. GoTo Foods also acts as our franchise sales agent. We have agreed to pay
management fees to GoTo Foods for these services. GoTo Foods may delegate certain of these
responsibilities to our other affiliates. However, as the franchisor, we will be responsible and
accountable to you to make sure that all services we promise to perform under your Franchise
Agreement or other agreements you sign with us are performed in compliance with the applicable
agreement, regardless of who performs these services on our behalf.

FSC LLC ("GoTo Supply”), a Georgia limited liability company, is an indirect subsidiary of GoTo
Foods that manages the supply chain associated with us and the other franchise systems within
the GoTo Foods Portfolio (as defined below). In managing the supply chain, GoTo Supply handles
the procurement, distribution, logistics and quality assurance aspects of the GoTo Foods Portfolio
supply chain and seeks to leverage the overall buying power of these franchise systems in order
to provide value to each system. GoTo Supply shares our principal business address, has not
conducted a business of the type that you will operate, and has not offered franchises in any line
of business.

GoTo Foods Rewards, Inc. (“GoTo Rewards”), a Florida corporation formerly known as Focus
Brands Rewards, Inc., is an indirect subsidiary of GoTo Foods that administers the gift card
program for Shoppes and other brands in the GoTo Foods Portfolio (as defined below). See Item
8 for more information on our gift card program. GoTo Rewards shares our principal business
address, has not conducted a business of the type that you will operate, and has not offered
franchises in any line of business.

GoTo Systems guarantees our performance of obligations under our franchise agreements.
GoTo Foods

GoTo Foods is the indirect parent company to seven franchisors, including: us, Cinnabon
Franchisor SPV LLC (“Cinnabon”), Auntie Anne’s Franchisor SPV LLC (“Auntie Anne’s”)
Schlotzsky’s Franchisor SPV LLC (“Schlotzsky’s”), Moe’s Franchisor SPV LLC (“Moe’s”), Jamba
Juice Franchisor SPV LLC (*Jamba”), and McAlister's Franchisor SPV LLC (“McAlister’'s”)
(collectively, the “GoTo Foods Portfolio™). Prior to April 2017, the franchisors of these franchise
systems (other than Jamba, which was not affiliated with GoTo Foods at the time) were franchised
by CL, Auntie Anne’s LLC, Cinnabon LLC, Schlotzsky’s Franchise LLC, Moe’s Franchisor LLC,
and McAlister's Corporation (now known as McAlister's LLC) (collectively, the “Former GoTo
Franchisors”). Prior to October 2018, the franchisor of the Jamba system was Jamba Juice
Company (now known as Jamba Juice LLC) (*3J”). All seven franchisors in the GoTo Foods
Portfolio have a principal place of business at 5620 Glenridge Drive NE, Atlanta, GA 30342 and
have not offered franchises in any other line of business.

Auntie Anne’s franchises Auntie Anne’s® shops that offer soft pretzels, lemonade, frozen drinks,
and related foods and beverages. In November 2010, the Auntie Anne’s system became affiliated
with GoTo Foods through an acquisition. Auntie Anne’s has offered franchises since April 2017,
and its predecessor offered franchises from January 1991 to April 2017. As of December 31,
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2025, there were 1,236 franchised and 11 affiliate-owned Auntie Anne’s® shops in the United
States and 887 franchised Auntie Anne’s® shops outside the United States.

Cinnabon franchises Cinnabon® bakeries that feature oven-hot cinnamon rolls, as well as other
baked treats and specialty beverages. It also licenses third parties to operate Seattle’s Best
Coffee® franchises on military bases in the United States and in certain international countries. In
November 2004, the Cinnabon system became affiliated with GoTo Foods through an acquisition.
Cinnabon has offered Cinnabon® franchises since April 2017, and its predecessor offered
franchises from 1990 to April 2017. As of December 31, 2025, there were 1,310 franchised and
29 affiliate-owned Cinnabon® bakeries in the United States, 1,057 franchised Cinnabon® bakeries
outside the United States, and 201 franchised Seattle’s Best Coffee® units outside the United
States.

Jamba franchises Jamba® stores that feature a wide variety of fresh blended-to-order smoothies
and other cold or hot beverages and offer fresh squeezed juices and portable food items to
customers who come for snacks and light meals. In September 2018, Jamba’s predecessor, JJ,
became affiliated with GoTo Foods through an acquisition. Jamba has offered Jamba® franchises
since October 2018, and its predecessor offered franchises from 1991 to October 2018. As of
December 31, 2025, there were 709 franchised Jamba® stores and one affiliate-owned Jamba®
store in the United States and 62 franchised Jamba® stores outside the United States.

McAlister’s franchises McAlister’'s Deli® restaurants that feature deli foods, including hot and cold
deli sandwiches, baked potatoes, salads, soups, desserts, iced tea and other food and beverage
products. McAlister's system became an Affiliated Program (as defined below) through an
acquisition in July 2005, and the McAlister’s system became affiliated with GoTo Foods in October
2013. McAlister’s has offered franchises since April 2017, and its predecessor offered franchises
from 1999 to April 2017. As of December 31, 2025, there were 533 franchised and 39 affiliate-
owned McAlister’s Deli® restaurants in the United States.

Moe’s franchises Moe’s Southwest Grill® fast casual restaurants that feature fresh-mex and
southwestern food. In August 2007, the Moe’s system became affiliated with GoTo Foods through
an acquisition. Moe’s has offered franchises since April 2017, and its predecessors offered
franchises from 2001 to April 2017. As of December 31, 2025, there were 563 franchised and five
affiliate-owned Moe’s Southwest Grill® restaurants in the United States.

Schlotzsky’s franchises Schlotzsky’s Deli® quick-casual restaurants that feature sandwiches,
pizza, soups, and salads. Schlotzsky'’s signature items are its “fresh-from-scratch” sandwich buns
and pizza crusts that are baked on-site every day. In November 2006, the Schlotzsky’s system
became affiliated with GoTo Foods through an acquisition. Schlotzsky’s has offered franchises
since April 2017, and its predecessors offered franchises from 1976 to April 2017. As of December
31, 2025, there were 267 franchised and 27 affiliate-owned Schlotzsky’s Deli® restaurants in the
United States.

Other Affiliates with Franchise Programs

Through control with private equity funds managed by Roark Capital Management, LLC, an
Atlanta-based private equity firm, we are affiliated with the following franchise programs
(“Affiliated Programs”). None of these affiliates operate a Carvel franchise.

Inspire Brands, Inc. (“Inspire Brands”) is a global multi-brand restaurant company, launched in
February 2018 upon completion of the merger of the Arby's and Buffalo Wild Wings

Carvel Franchise Disclosure Document 03 27 26 v1 3
1627673101.2



brands. Inspire Brands is a parent company to six franchisors offering and selling franchises in
the United States, including: Arby’s Franchisor, LLC (“Arby’s”), Baskin-Robbins Franchising LLC
(“Baskin-Robbins™), Buffalo Wild Wings International, Inc. (“Buffalo Wild Wings”), Dunkin’
Donuts Franchising LLC (“Dunkin’”), Jimmy John’s Franchisor SPV, LLC (“*Jimmy John’s”), and
Sonic Franchising LLC (“Sonic”). Inspire Brands is also a parent company to the following
franchisors offering and selling franchises internationally: Inspire International, Inc. (“Inspire
International”), DB Canadian Franchising ULC (“DB Canada”), DDBR International LLC (“DB
China”), DD Brasil Franchising Ltda. (“DB Brasil”), DB Mexican Franchising LLC (“DB Mexico”),
and BR UK Franchising LLC (“BR UK"). All of Inspire Brands’ franchisors have a principal place
of business at Three Glenlake Parkway NE, Atlanta, Georgia 30328 and, other than as described
below for Arby’s, have not offered franchises in any other line of business.

Arby’s is a franchisor of quick-serve restaurants operating under the Arby’s® trade name and
business system that feature slow-roasted, freshly sliced roasted beef and other deli-style
sandwiches. In July 2011, Arby’s became an Affiliated Program through an acquisition. Arby’s
has been franchising since 1965. Predecessors and former affiliates of Arby’s have, in the
past, offered franchises for other restaurant concepts including T.J. Cinnamons® stores that
served gourmet baked goods. All of the T.J. Cinnamons locations have closed. As of
December 28, 2025, there were 3,265 Arby’s restaurants operating in the United States (2,344
franchised and 921 company-owned), including one multi-brand location. Additionally, as of
December 28, 2025, there were 243 single-branded franchised Arby’s restaurants
operating internationally.

Baskin-Robbins is a franchisor of Baskin-Robbins® restaurants that offer ice cream, ice
cream cakes and related frozen products, beverages and other products and services.
Baskin-Robbins became an Affiliated Program through an acquisition in December 2020.
Baskin-Robbins has offered franchises in the United States and certain international markets
for Baskin-Robbins restaurants since March 2006. As of December 28, 2025, there were
2,186 franchised Baskin-Robbins restaurants operating in the United States. Of those 2,186
restaurants, 958 were single-branded Baskin-Robbins restaurants, nine were Baskin-Robbins
restaurants operating at a multi-brand location, and 1,219 were Dunkin’ and Baskin-Robbins
combo restaurants. Additionally, as of December 28, 2025, there were 5,696 single-branded
franchised Baskin-Robbins restaurants operating internationally and in Puerto Rico

Buffalo Wild Wings is a franchisor of sports entertainment-oriented casual sports bars that
feature chicken wings, sandwiches, and other products, alcoholic and other beverages, and
related services under Buffalo Wild Wings® name (“Buffalo Wild Wings Sports Bars”) and
restaurants that feature chicken wings and other food and beverage products primarily for off-
premises consumption under the Buffalo Wild Wings GO name (“BWW GO Restaurants”).
Buffalo Wild Wings has offered franchises for Buffalo Wild Wings Sports Bars since April 1991
and for BWW GO Restaurants since December 2020. As of December 28, 2025, there were
1,178 Buffalo Wild Wings Sports Bars operating in the United States (549 franchised and 629
company-owned, including one company-owned Buffalo Wild Wings Sports Bar operating at
a multi-brand location) and 64 franchised Buffalo Wild Wings or B-Dubs restaurants operating
outside the United States. As of December 28, 2025, there were 219 BWW GO Restaurants
operating in the United States (194 franchised and 25 company-owned).

Dunkin’ is a franchisor of Dunkin'® restaurants that offer doughnuts, coffee, espresso,
breakfast sandwiches, bagels, muffins, compatible bakery products, croissants, snacks,
sandwiches and beverages. Dunkin’ became an Affiliated Program through an acquisition in
December 2020. Dunkin’ has offered franchises in the United States and certain international
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markets for Dunkin’ restaurants since March 2006. As of December 28, 2025, there were
9,999 Dunkin’ restaurants operating in the United States (9,963 franchised and 36 company-
owned). Of those 9,999 restaurants, 8,743 were single-branded Dunkin’ restaurants, 37 were
Dunkin’ restaurants operating at multi-brand locations, and 1,219 were franchised Dunkin’ and
Baskin-Robbins combo restaurants. Additionally, as of December 28, 2025, there were 4,242
single-branded franchised Dunkin’ restaurants operating internationally.

Jimmy John’s is a franchisor of restaurants operating under the Jimmy John’s® trade name
and business system that feature high-quality deli sandwiches, fresh baked breads, and other
food and beverage products. Jimmy John’'s became an Affiliated Program through an
acquisition in October 2016 and became part of Inspire Brands by merger in 2019. As of
December 28, 2025, there were 2,777 Jimmy John’s restaurants operating in the United
States (2,737 franchised and 40 company-owned). Of those 2,777 restaurants, 2,737 were
singled-branded Jimmy John’s restaurants and 40 were Jimmy John’s restaurants operating
at multi-brand locations. Additionally, as of December 28, 2025, there were 37 franchised
Jimmy John'’s restaurants operating internationally.

Sonic is the franchisor of Sonic Drive-In® restaurants, which serve hot dogs, hamburgers and
other sandwiches, tater tots and other sides, a full breakfast menu and frozen treats and other
drinks. Sonic became an Affiliated Program through an acquisition in December 2018. Sonic
has offered franchises for Sonic restaurants since May 2011. As of December 28, 2025, there
were 3,412 Sonic Drive-Ins operating in the United States (3,120 franchised and 292
company-owned), including two multi-brand locations (one franchised and one company-
owned).

Inspire International has, directly or through its predecessors, offered and sold franchises
outside the United States for the following brands: Arby’s restaurants (since May 2016),
Buffalo Wild Wings sports bars (since October 2019), Jimmy John’s restaurants (since
November 2022), and Sonic restaurants (since November 2019). DB Canada was formed in
May 2006 and has, directly or through its predecessors, offered and sold Baskin-Robbins
franchises in Canada since January 1972. DB China has offered and sold Baskin-Robbins
franchises in China since its formation in March 2006. DB Brasil has offered and sold Dunkin’
and Baskin-Robbins franchises in Brazil since its formation in May 2014. DB Mexico has
offered and sold Dunkin’ franchises in Mexico since its formation in October 2006. BR UK
has offered and sold Baskin-Robbins franchises in the UK since its formation in December
2014. The restaurants franchised by the international franchisors are included in the brand-
specific disclosures above.

Primrose School Franchising SPE, LLC (“Primrose”) is a franchisor that offers franchises for
the establishment, development and operation of educational childcare facilities serving families
with children from 6 weeks to 12 years old operating under the Primrose® name. Primrose’s
principal place of business is 3200 Windy Hill Road SE, Suite 1200E, Atlanta GA 30339. Primrose
became an Affiliated Program through an acquisition in June 2008. Primrose and its affiliates
have been franchising since 1988. As of December 31, 2025, there were 558 franchised Primrose
facilities in the United States. Primrose has not offered franchises in any other line of business.

ME SPE Franchising, LLC (“Massage Envy”) is a franchisor of businesses that offer
professional therapeutic massage services, facial services, and related goods and services under
the name “Massage Envy® since 2019. Massage Envy’s principal place of business is 14350
North 87th Street, Suite 200, Scottsdale, Arizona 85260. Massage Envy’s predecessor began
operation in 2003, commenced franchising in 2010, and became an Affiliated Program through
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an acquisition in 2012. As of December 31, 2025, there were 993 Massage Envy locations
operating in the United States, including 986 operated as total body care Massage Envy
businesses and seven operated as traditional Massage Envy businesses. Additionally, Massage
Envy’s predecessor previously sold franchises for regional developers, who acquired a license
for a defined region in which they were required to open and operate a designated number of
Massage Envy locations either by themselves or through franchisees that they would solicit. As
of December 31, 2025, there were nine regional developers operating 11 regions in the United
States. Massage Envy has not offered franchises in any other line of business.

CKE Inc. (“CKE"), through two indirect wholly-owned subsidiaries (Carl's Jr. Restaurants LLC
and Hardee’s Restaurants LLC), owns, operates and franchises quick serve restaurants operating
under the Carl's Jr.® and Hardee’s ® trade names and business systems. Carl's Jr. restaurants
and Hardee’s restaurants offer a limited menu of breakfast, lunch and dinner products featuring
charbroiled 100% Black Angus Thickburger® sandwiches, Hand-Breaded Chicken Tenders,
Made from Scratch Biscuits and other related quick serve menu items. A small number of
Hardee’s Restaurants offer Red Burrito® Mexican food products through a Dual Concept
Restaurant. A small number of Carl's Jr. Restaurants offer Green Burrito® Mexican food products
through a Dual Concept Restaurant. CKE Inc.’s principal place of business is 6700 Tower Circle,
Suite 1000, Franklin, Tennessee. In December 2013, CKE Inc. became an Affiliated Program
through an acquisition. Hardee’s restaurants have been franchised since 1961. As of January
26, 2026, there were 198 company-operated Hardee's restaurants, and there were 1,287
domestic franchised Hardee’s restaurants, including 106 Hardee’s/Red Burrito Dual Concept
restaurants. Additionally, there were 499 franchised Hardee’s restaurants operating outside the
United States. Carl's Jr. restaurants have been franchised since 1984. As of January 26, 2026,
there were 50 company-operated Carl’s Jr. restaurants, and there were 942 domestic franchised
Carl's Jr. restaurants, including 85 Carl's Jr./Green Burrito Dual Concept restaurants. In addition,
there were 731 franchised Carl’s Jr. restaurants operating outside the United States. Neither CKE
nor its subsidiaries that operate the above-described franchise systems have offered franchises
in any other line of business.

Driven Holdings, LLC (“Driven Holdings”) is the indirect parent company to nine franchisors,
including Meineke Franchisor SPV LLC (“Meineke”), Maaco Franchisor SPV LLC (“Maaco”),
Merlin Franchisor SPV LLC (“Merlin”), Econo Lube Franchisor SPV LLC (“Econo Lube”), 1-800-
Radiator Franchisor SPV LLC (“1-800-Radiator”), CARSTAR Franchisor SPV LLC
(“CARSTAR”), Take 5 Franchisor SPV LLC (“Take 5”), ABRA Franchisor SPV LLC (“Abra”) and
FUSA Franchisor SPV LLC (“*FUSA"). In April 2015, Driven Holdings and its franchised brands
at the time (which included Meineke, Maaco, Merlin and Econo Lube) became Affiliated Programs
through an acquisition. Subsequently, through acquisitions in June 2015, October 2015, March
2016, September 2019, and April 2020, respectively, the 1-800-Radiator, CARSTAR, Take 5,
Abra and FUSA brands became Affiliated Programs. The principal business address of Meineke,
Maaco, Econo Lube, Merlin, CARSTAR, Take 5, Abra and FUSA is 440 South Church Street,
Suite 700, Charlotte, North Carolina 28202. 1-800-Radiator’s principal business address is 4401
Park Road, Benicia, California 94510. None of these franchise systems have offered franchises
in any other line of business.

Meineke franchises automotive centers that offer to the general public automotive repair and
maintenance services that it authorizes periodically. These services currently include repair
and replacement of exhaust system components, brake system components, steering and
suspension components (including alignment), belts (V and serpentine), cooling system
service, CV joints and boots, axles, wiper blades, universal joints, lift supports, motor and
transmission mounts, trailer hitches, air conditioning, state inspections, tire sales, tune-ups
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and related services, transmission fluid changes and batteries. Meineke and its predecessors
have offered Meineke center franchises since September 1972, and Meineke’s affiliate has
owned and operated Meineke centers on and off since March 1991. As of December 27,
2025, there were 735 franchised Meineke centers, 14 franchised Meineke centers co-branded
with Econo Lube, and no company-owned Meineke centers or company-owned Meineke
centers co-branded with Econo Lube operating in the United States.

Maaco and its predecessors have offered Maaco center franchises since February 1972
providing automobile painting and body repair. As of December 27, 2025, there were 360
franchised Maaco centers and no company-owned Maaco centers in the United States.

Merlin franchises shops that provide automotive repair services specializing in vehicle
longevity, including the repair and replacement of automotive exhaust, brake parts, ride and
steering control system and tires. Merlin and its predecessors offered franchises from July
1990 to February 2006 under the name “Merlin Muffler and Brake Shops,” and have offered
franchises under the name “Merlin Shops” since February 2006. As of December 27, 2025,
there were 11 Merlin franchises and no company-owned Merlin shops located in the United
States.

Econo Lube offers franchises that provide oil change services and other automotive services
including brakes, but not including exhaust systems. Econo Lube’s predecessor began
offering franchises in 1980 under the name “Muffler Crafters” and began offering franchises
under the name “Econo Lube N’ Tune” in 1985. As of December 27, 2025, there were eight
Econo Lube N’ Tune franchises and eight Econo Lube N’ Tune franchises co-branded with
Meineke centers in the United States, which are predominately in the western part of the
United States, including California, Arizona, and Texas, and ho company-owned Econo Lube
N’ Tune locations in the United States.

1-800-Radiator franchises distribution warehouses selling radiators, condensers, air
conditioning compressors, fan assemblies and other parts, products, and equipment,
automotive and otherwise, and related services to automotive repair shops and parts stores,
fleets, chain accounts and retail consumers. 1-800-Radiator and its predecessor have offered
1-800-Radiator franchises since 2004. As of December 27, 2025, there were 190 1-800-
Radiator franchises in operation in the United States. 1-800-Radiator’s affiliate has owned
and operated 1-800-Radiator warehouses since 2001 and, as of December 27, 2025, owned
and operated one 1-800-Radiator warehouse in the United States.

CARSTAR offers franchises for full-service automobile collision repair facilities providing
repair and repainting services for automobiles and trucks that suffered damage in
collisions. CARSTAR'’s business model focuses on insurance-related collision repair work
arising out of relationships it has established with insurance company providers. CARSTAR
and its affiliates first offered conversion franchises to existing automobile collision repair
facilities in August 1989 and began offering franchises for new automobile repair facilities in
October 1995. As of December 27, 2025, there were 479 franchised CARSTAR facilities and
no company-owned facilities operating in the United States.

Take 5 franchises motor vehicle centers that offer quick service, customer-oriented oil
changes, lubrication and related motor vehicle services and products. Take 5 commenced
offering franchises in March 2017, although the Take 5 concept started in 1984 in Metairie,
Louisiana. As of December 27, 2025, there were 501 franchised Take 5 outlets and 807
affiliate-owned Take 5 outlets operating in the United States.
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Abra franchises repair and refinishing centers that offer high quality auto body repair and
refinishing and auto glass repair and replacement services at competitive prices. Abra and
its predecessor have offered Abra franchises since 1987. As of December 27, 2025, there
were 55 franchised Abra repair centers and no company-owned repair centers operating in
the United States.

FUSA franchises collision repair shops specializing in auto body repair work and after-collision
services. FUSA has offered Fix Auto shop franchises since July 2020, although its
predecessors have offered franchise and license arrangements for Fix Auto shops on and off
from April 1998 to June 2020. As of December 27, 2025, there were 218 franchised Fix Auto
shops and no company-owned shops operating in the United States.

Driven Holdings is also the indirect parent company to the following franchisors that offer
franchises in Canada: (1) Meineke Canada SPV LP and its predecessors have offered
Meineke center franchises in Canada since August 2004; (2) Maaco Canada SPV LP and its
predecessors have offered Maaco center franchises in Canada since 1983; (3) 1-800-
Radiator Canada, Co. has offered 1-800-Radiator warehouse franchises in Canada since
April 2007; (4) Carstar Canada SPV LP and its predecessors have offered CARSTAR
franchises in Canada since September 2000; (5) Take 5 Canada SPV LP and its predecessor
have offered Take 5 franchises in Canada since November 2019; (6) Driven Brands Canada
Funding Corporation and its predecessors have offered UniglassPlus and Uniglass Express
franchises in Canada since 1985 and 2015, respectively, Vitro Plus and Vitro Express
franchises in Canada since 2002, and Docteur du Pare Brise franchises in Canada since
1998; (7) Go Glass Franchisor SPV LP and its predecessors have offered Go! Glass &
Accessories franchises since 2006 and Go! Glass franchises since 2017 in Canada; and (8)
Star Auto Glass Franchisor SPV LP and its predecessors have offered Star Auto Glass
franchises in Canada since approximately 2012.

As of December 27, 2025, there were: (i) six franchised Meineke centers and no company-
owned Meineke centers in Canada; (ii) 11 franchised Maaco centers and ho company-owned
Maaco centers in Canada; (iii) 10 1-800-Radiator franchises and no company-owned 1-800-
Radiator locations in Canada; (iv) 330 franchised CARSTAR facilities and no company-owned
CARSTAR facilities in Canada; (v) 31 franchised Take 5 outlets and seven company-owned
Take 5 outlets in Canada; (vi) 85 franchised UniglassPlus businesses, 24 franchised
UniglassPlus/Ziebart businesses, and five franchised Uniglass Express businesses in
Canada, and one company-owned UniglassPlus business and one company-owned
UniglassPlus/Ziebart business in Canada; (vii) 10 franchised VitroPlus businesses, 57
franchised VitroPlus/Ziebart businesses and three franchised Vitro Express businesses in
Canada, and no company-owned VitroPlus businesses or company-owned VitroPlus/Ziebart
businesses in Canada; (viii) 30 franchised Docteur du Pare Brise businesses and no
company-owned Docteur du Pare Brise businesses in Canada; (ix) 10 franchised Go! Glass
& Accessories businesses and no franchised Go! Glass businesses in Canada, and eight
company-owned Go! Glass & Accessories businesses and no company-owned Go! Glass
businesses in Canada; and (x) seven franchised Star Auto Glass businesses and no
company-owned Star Auto Glass businesses in Canada.

In December 2021, Driven Brands acquired Auto Glass Now's repair locations. As of
December 27, 2025, there were 249 repair locations operating under the AUTOGLASSNOW®
name in the United States (“AGN Repair Locations”). AGN Repair Locations offer auto glass
calibration and windshield repair and replacement services. In the future, AGN Repair
Locations may offer products and services to Driven Brands’ affiliates and their franchisees in
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the United States, and/or Driven Brands may decide to offer franchises for AGN Repair
Locations in the United States.

ServiceMaster Systems LLC is the direct parent company to three franchisors operating five
franchise brands in the United States: Merry Maids SPE LLC (“Merry Maids”), ServiceMaster
Clean/Restore SPE LLC (“ServiceMaster”) and Two Men and a Truck SPE LLC (“Two Men and
a Truck”). Merry Maids and ServiceMaster became Affiliated Programs through an acquisition in
December 2020. Two Men and a Truck became an Affiliated Program through an acquisition on
August 3, 2021.The three franchisors have a principal place of business at One Glenlake
Parkway, Suite 1400, Atlanta, Georgia 30328 and have never offered franchises in any other line
of business.

Merry Maids franchises residential house cleaning businesses under the Merry Maids®
mark. Merry Maids’ predecessor began business and started offering franchises in 1980. As
of December 31, 2025, there were 685 Merry Maid franchises in the United States.

ServiceMaster franchises (i) businesses that provide disaster restoration and heavy-duty
cleaning services to residential and commercial customers under the ServiceMaster Restore®
mark and (ii) businesses that provide contracted janitorial services and other cleaning and
maintenance services under the ServiceMaster Clean® mark. ServiceMaster's predecessor
began offering franchises in 1952. As of December 31, 2025, there were 584 ServiceMaster
Clean franchises, and 1,912 ServiceMaster Restore franchises in the United States.

Two Men and a Truck franchises (i) businesses that provide moving services and related
products and services, including packing, unpacking and the sale of boxes and packing
materials under the Two Men and a Truck® mark and (ii) businesses that provide junk removal
services under the Two Men and a Junk Truck™ mark. Two Men and a Truck’s predecessor
began offering moving franchises in February 1989. Two Men and a Truck began offering
Two Men and a Junk Truck franchises in 2023. As of December 31, 2025, there were 350
Two Men and a Truck franchises and one company-owned Two Men and a Truck business in
the United States. As of December 31, 2025, there were 68 Two Men and a Junk Truck
franchises in the United States.

Affiliates of ServiceMaster Systems LLC also offer franchises for operation outside the United
States. Specifically, ServiceMaster of Canada Limited offers franchises in Canada,
ServiceMaster Limited offers franchises in Great Britain, and Two Men and a Truck offers
franchises in Canada and Ireland.

NBC Franchisor LLC (“NBC") franchises gourmet bakeries that offer and sell specialty bundt
cakes, other food items and retail merchandise under the Nothing Bundt Cakes® mark. NBC's
predecessor began offering franchises in May 2006. NBC became an Affiliated Program through
an acquisition in May 2021. NBC has a principal place of business at 5005 Lyndon B. Johnson
Pkwy, Suite 600, Dallas, Texas 75244. As of December 31, 2025, there were 756 Nothing Bundt
Cake franchises and eight company-owned locations operating in the United States and six
Nothing Bundt Cake franchises operating in Canada. NBC has never offered franchises in any
other line of business.

Mathnasium Franchisor LLC (“Mathnasium™) franchises learning centers that provide math
instruction using the Mathnasium® system of learning. Mathnasium'’s predecessor began offering
franchises in late 2003. Mathnasium’s predecessor became an Affiliated Program through an
acquisition in November 2022. Mathnasium has a principal place of business at 5120 West
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Goldleaf Circle, Suite 400, Los Angeles, California 90056. As of December 31, 2025, there were
1,043 franchised and four affiliate-owned Mathnasium centers operating in the United States.
Mathnasium has never offered franchises in any other line of business. Affiliates of Mathnasium
Franchisor LLC also offer franchises for operation outside the United States.

Mathnasium Center Licensing Canada, Inc. has offered franchises for Mathnasium centers
in Canada since May 2014. As of December 31, 2025, there were 104 franchised Mathnasium
centers in Canada. Mathnasium International Franchising, LLC has offered franchises
outside the United States and Canada since May 2015. As of December 31, 2025, there were
108 franchised Mathnasium centers outside the United States and Canada. Mathnasium
Center Licensing Canada, Inc. and Mathnasium International Franchising, LLC each have
their principal place of business at 5120 West Goldleaf Circle, Suite 400, Los Angeles,
California 90056 and none of them has ever offered franchises in any other line of business.

Youth Enrichment Brands, LLC is the direct parent company to three franchisors operating in
the United States: i9 Sports, LLC (“i9”), SafeSplash Brands, LLC also known as “Streamline
Brands”), and School of Rock Franchising LLC (“School of Rock”). i9 became an Affiliated
Program through an acquisition in September 2021. Streamline Brands became an Affiliated
Program through an acquisition in June 2022. School of Rock became an Affiliated Program
through an acquisition in September 2023. The three franchisors have never offered franchises
in any other line of business.

i9 franchises businesses that operate, market, sell, and provide amateur sports leagues,
camps, tournaments, clinics, training, development, social activities, special events, products,
and related services under the i9 Sports® mark. i9 began offering franchises in November
2003. i9 has its principal place of business at 9410 Camden Field Parkway, Riverview, Florida
33578. As of December 31, 2025, there were 294 i9 Sports franchises in the United States.

Streamline Brands offers franchises under the SafeSplash Swim School® brand and
operates under the SwimLabs® and Swimtastic® brands, all of which provide “learn to swim”
programs for children and adults, birthday parties, summer camps, and other swimming-
related activities. Streamline Brands has offered swim school franchises under the
SafeSplash Swim School brand since August 2014. Streamline Brands offered franchises
under the Swimtastic brand since August 2015 through March 2023 and under the SwimLabs
brand from February 2017 through March 2023. Streamline Brands became an Affiliated
Program through an acquisition in June 2022 and has its principal place of business at 12240
Lioness Way, Parker, Colorado 80134. As of December 31, 2025, there were 106 franchised
and 16 affiliate-owned SafeSplash Swim School outlets (including 14 outlets that are dual-
branded with SwimLabs), 11 franchised and licensed SwimLabs swim schools, eight
franchised Swimtastic swim schools, and one dual-branded Swimtastic and SwimLabs swim
school operating in the United States.

School of Rock franchises businesses that operate performance-based music schools with
a rock music program under the School of Rock® mark. School of Rock began offering
franchises in September 2005. School of Rock has a principal place of business at 1 Wattles
Street, Canton, MA 02021. As of December 31, 2025, there were 276 franchised and 47
affiliate-owned School of Rock schools in the United States and 111 franchised School of
Rock schools outside the United States.

Doctor’s Associates LLC (“Subway”) franchises retail eating establishments which sell foot-
long and other sandwiches, salads and other food items under the Subway® mark. Subway began
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offering franchises in 1974. Subway became an Affiliated Program through an acquisition in April
2024. Subway has its principal place of business at 1 Corporate Drive, Suite 1000, Shelton,
Connecticut 06484. As of December 31, 2025, there were 18,773 Subway franchises and no
company-owned locations operating in the United States and an estimated 16,495 franchises
operating outside the United States. Subway has never offered franchises in any other line of
business.

Dave’'s Hot Chicken Franchise Co. SPV LLC (*“DHC") franchises restaurants that feature
Nashville-style hot chicken tenders and sliders with made-to-order spices and related food and
drink items in a fun, fast-casual restaurant format under the name “Dave’s Hot Chicken®. DHC
and its affiliates have been offering franchises for Dave’s Hot Chicken restaurants since March
2019 and became an Affiliated Program in May 2025. DHC'’s principal place of business is 600
Playhouse Alley, Unit 504, Pasadena, CA 91101. As of December 31, 2025, there were 348
franchised Dave’'s Hot Chicken restaurants and 10 affiliate-owned Dave’'s Hot Chicken
restaurants in the United States and 34 franchised Dave’s Hot Chicken Restaurants outside the
United States. DHC has never offered franchises in any other line of business.

None of the affiliated franchisors are obligated to provide products or services to you; however,
you may purchase products or services from these franchisors if you choose to do so.

Except as described above, we have no other parents, predecessors or affiliates that must be
included in this Item.

Franchise Offering and Agreements

We offer franchises to operate a Carvel® Ice Cream Shoppe. Shoppes are retail outlets that sell
soft serve ice cream, hand dipped ice cream, novelties and ice cream cakes. Our products include
ice cream and frozen desserts in unique forms and popular flavors. Our Shoppes differ from many
other dessert and ice cream shops because they offer products that can be custom-shaped and
custom-decorated for any occasion.

This Disclosure Document describes a franchise for the following Shoppe formats (all of which
are collectively referred to as Shoppes):

e A Full Shoppe is a Shoppe where (i) you produce and sell a full range of Carvel products
from typically free-standing or in-line locations and (ii) direct operational support is
provided by Carvel. If you will operate a Full Shoppe, you will sign the Carvel Franchise
Agreement attached as Exhibit B to this Disclosure Document (the “Franchise
Agreement”).

o An Express Shoppe is a Shoppe where (i) you produce and sell selected Carvel products
from a space with other GoTo Foods Portfolio brands or in the space of another restaurant,
food service facility, or business approved by us and (ii) direct operational support is
provided by Carvel. If you will operate an Express Shoppe, you will sign the Franchise
Agreement, along with the Carvel Express Schedule attached as Exhibit C to this
Disclosure Document (the “Express Schedule”).

o A Hosted Express Shoppe is a Shoppe where (i) you produce and sell selected Carvel
products from a location in the space of another GoTo Foods Portfolio brand shop, bakery,
or restaurant, approved by us (“Host Facility”) and (ii) direct operational support is
provided by the other GoTo Foods Portfolio brand. If you will operate a Hosted Express
Shoppe, you will sign the Franchise Agreement, along with the Carvel Hosted Express

Carvel Franchise Disclosure Document 03 27 26 v1 11
1627673101.2



Schedule attached as Exhibit C to this Disclosure Document (the “Hosted Express
Schedule”).

e An Ice Cream Truck is a Shoppe where (i) you will produce and sell a range of Carvel's
products from an ice cream truck and (ii) direct operational support is provided by Carvel.
We only offer Ice Cream Trucks to existing franchisees that meet our qualifications. If you
operate an Ice Cream Truck, you will sign the Franchise Agreement, along with the Carvel
Ice Cream Truck Schedule attached as Exhibit C to this Disclosure Document (the “Ice
Cream Truck Schedule”).

¢ A Cinnabon Co-Branded Shoppe (also referred to as a “Co-Branded Shoppe”) is a Full
Shoppe where you produce and sell a range of Carvel products in conjunction with those
products authorized to be sold under the Cinnabon®franchise system. In order to operate
a Cinnabon Co-Branded Shoppe, you must (i) purchase a Carvel® franchise from us, sign
a Franchise Agreement with us, and sign the Cinnabon Co-Branded Shoppe Schedule,
which is attached as Exhibit C to this Disclosure Document (the “Co-Branded Shoppe
Schedule”) and (ii) purchase a Cinnabon® franchise from Cinnabon and sign a Cinnabon®
franchise agreement and co-branded schedule with Cinnabon. The terms of the
Cinnabon® franchise offering, franchise agreement, and related agreements that
Cinnabon will require you to sign are disclosed in the Cinnabon® Disclosure Document,
which you must obtain from Cinnabon. We will not grant you the right to operate a
Cinnabon Co-Branded Shoppe, unless Cinnabon agrees to offer you a Cinnabon®
franchise and to permit the franchise to be operated at a co-branded location. We also
refer to Cinnabon as the “Co-Branded Franchisor,” the Cinnabon® franchise as the “Co-
Branded Franchise,” and the Cinnabon® Franchise Agreement as the “Co-Branded
Agreement.”

e A Swirl Shoppe is a Co-Branded Shoppe that operates under the Cinnabon Swirl™ mark
and trade dress and offers a unique menu that offers traditional Carvel® and Cinnabon®
products in addition to hybrid menu items that combine products and ingredients from both
brands. In order to operate a Swirl Shoppe, you must (i) purchase a Carvel® franchise
from us, sign a Franchise Agreement with us, and sign the Swirl Shoppe Schedule, which
is attached as Exhibit C to this Disclosure Document (the “Swirl Shoppe Schedule”) and
(i) purchase a Cinnabon® franchise from Cinnabon and sign a Cinnabon® franchise
agreement and Swirl schedule with Cinnabon. The terms of the Cinnabon® franchise
offering, franchise agreement, and related agreements that Cinnabon will require you to
sign are disclosed in the Cinnabon® Disclosure Document, which you must obtain from
Cinnabon. We will not grant you the right to operate a Swirl Shoppe, unless Cinnabon
agrees to offer you a Cinnabon® franchise and to permit the franchise to be operated as a
Swirl location. Unless otherwise noted, all references to Co-Branded Shoppes in this
Disclosure Document apply to Swirl Shoppes.

Unless otherwise noted, the disclosures in this Disclosure Document apply to all Shoppe formats.

As our franchisee, you will conduct business under the service mark “Carvel® and any other
identifying marks, trade names, logos and symbols that we use now, or that we later develop (the
“Proprietary Marks”), and use our unique system for the establishment, development and
operation of a Shoppe (the “System”).

The System includes our distinctive exterior and interior layouts, designs, and color schemes;
our distinctive signage, decorations, furnishings and materials; our selection of approved
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products that you may offer and sell (the “Approved Products”); our proprietary recipes and
formulae (“Recipes”) used to create our proprietary flavorings or ingredients (“Proprietary
Ingredients”) (including our proprietary mix (the “Mix”)) and/or our proprietary Approved
Products (the “Proprietary Products”); our distinctive techniques for packaging, displaying, and
merchandising Approved Products; our advertising and marketing programs and materials; our
selection of, and relationships with, suppliers, service providers, manufacturers, distributors,
and/or consolidators (collectively, “Suppliers”) that we have expressly designated or approved
(“Approved Suppliers™); our methods of operating a food-related business; our operations and
administrative systems; our training programs; our software, apps, and technology systems; our
methods and techniques for inventory and cost controls, recordkeeping, and reporting; our
customer service standards; and any guidelines, standards, specifications, rules, procedures,
policies, methods, requirements, and directives we establish, including our standards and
specifications as to Recipes, ingredients, food and beverage preparation, food storage, Suppliers,
interior and exterior design and décor, sanitation, maintenance, and equipment (the
“Standards”) set out in our confidential operations manuals (the “Manuals”) and otherwise in
writing. We may change, improve, add to, and further develop the elements of the System from
time to time.

The form of Franchise Agreement we currently offer (Exhibit B to this Disclosure Document) may
have terms different from the various forms of agreement we or our predecessors have used in
the past. We reserve the right to change the form and terms of the Franchise Agreement in the
future.

If you sign a Franchise Agreement and you do not have a location for your Shoppe that is
accepted by us (“Accepted Location”), your Franchise Agreement will identify a trade area that
we negotiate with you in which you must locate an Accepted Location.

You must identify an individual, who is reasonably acceptable to us, to serve as your “Primary
Contact.” If we consent, your Primary Contact may be you, if you are an individual, or an Owner,
if you are an Entity. The Primary Contact will be empowered with the responsibility and decision-
making authority regarding the Shoppe and its operation, and you acknowledge and agree that
we will have the right to rely upon the Primary Contact for such purposes.

In addition, you must appoint at least two full-time managers of your Shoppe (each, a “Manager”).
All of your Managers must successfully complete our initial management training program (the
“Management Training Program”) to our satisfaction. We may, in our sole discretion, permit
your Primary Contact to serve as a Manager for the Shoppe, provided that it is their full-time job,
they otherwise qualify for the position, and they successfully complete the Management Training
Program. If you and your affiliates operate four or more Shoppes, in addition to your Manager for
each Shoppe that you operate, we may require you to appoint one or more Managers with the
responsibility of supervising and supporting multiple Shoppes (each, a “Director of
Operations”).

We may, in our sole discretion, offer you the opportunity to enter into multiple franchise
agreements at the same time, which will be accompanied by a Multi-Unit Addendum to the
Franchise Agreement (the “Multi-Unit Addendum”) (the current form of which is attached as
Schedule E to the Franchise Agreement that is attached as Exhibit B to this Disclosure
Document). If you do not sign a Multi-Unit Addendum, you will have no rights to develop or operate
more than one Shoppe unless you sign additional Franchise Agreements.
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As part of our application process, you must complete an application and successfully pass a
financial credit check. You may also be asked to successfully complete a test of basic competency
in the English language and a criminal background check.

Franchisee/lIndustry Contact Lead Referral Program

We may pay a referral fee of $5,000 for a Full Shoppe, $1,000 for an Express Shoppe, and $500
for an Ice Cream Truck to the first of our franchisees or real estate brokers that introduces a new
prospective franchisee to us, if we approve the new prospect, we and the prospect sign a
Franchise Agreement within six months after the referral is made, and the prospective franchisee
pays us the full Initial Franchise Fee (as defined in Item 5). If we pay the referral fee, we will do
so after the referred prospective franchisee’s Franchise Agreement is fully signed and the full
Initial Franchise Fee is paid. A prospective franchisee will not be considered new if the prospective
franchisee (including any of the individual owners if the prospective franchisee is an entity) has
signed a franchise agreement with any other brands in the GoTo Foods Portfolio, and the referral
fee will only be paid once in connection with the first franchise agreement signed with us. You
must be in full compliance with all Franchise Agreements between you and us in order to receive
a referral fee. We reserve the right to terminate, cancel, or modify such referral program at any
time.

Competition and the Market

The market for our products and services is the general consuming public. Shoppes compete with
all other sellers of ice cream and frozen desserts, including supermarkets, convenience stores,
restaurants, and other ice cream and frozen dessert retail stores, as well as bakeries and shops
offering high-quality, freshly made cakes or novelties. We operate in an intensely and increasingly
competitive ice cream and frozen desserts market, which is rapidly changing. There are local,
regional, and national competitors (including both local businesses and other chain vendors,
some of which may have more locations or longer operating histories than our Shoppes) that also
specialize in ice cream and other frozen dessert products and other snack, treat, and impulse
food items, and others may enter the market. We also have local, regional, and national
competitors that offer different or more generalized offerings. Shoppes are operated year-round,
although demand fluctuates significantly during the year.

The retail food service business is highly competitive with respect to concept, price, location, food
guality, and service. The business is often affected by economic and real estate conditions,
political conditions, consumer tastes, population changes, the cost and availability of products
and qualified labor, and traffic patterns. There also is significant competition for suitable
commercial real estate sites and personnel, including management personnel.

You may also compete with the distribution and sale of Carvel® branded products through other
outlets and sales channels. We may sell, or license affiliates or third parties to sell, Carvel®
branded products (including products that you are likely to sell in your Shoppe) (i) at wholesale to
restaurants and retail stores (including grocery stores, convenience stores, club stores, and other
outlets) that may be located anywhere, (ii) through non-traditional outlets, (iii) through mail order
and Internet sales, (iv) through ghost or delivery kitchens, or (v) through other company-owned,
affiliate-owned, or franchised Shoppes. You will not be entitled to additional rights or
compensation in any of these cases. See Item 12 for details regarding our reserved rights.
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Government Requlation and Certain Factors Affecting the Restaurant Industry

You must comply with federal, state, and local laws and regulations applicable to businesses
generally, including, without limitation, laws and regulations related to workers’ compensation,
occupational health and safety, minimum wage, overtime, working conditions, discrimination,
sexual harassment, tax, environmental protection, citizenship and/or immigration status (including
laws requiring verification of status through the Department of Homeland Security’s E-Verify
program), and reasonable accommodations for employees and customers with disabilities
(including the Americans with Disabilities Act).

You must ensure that your computerized point-of-sale system (the “POS System”) or your credit
card processing terminals (whichever are responsible for processing credit card transactions) are
in compliance with the most current Payment Card Industry Data Security Standards (“PCI-DSS").
You also must comply with all applicable federal and state laws and regulations relating to the
collection, use, and security of personal information and comply with any privacy policies or data
protection and breach response policies we periodically may establish.

Various federal agencies, including the U.S. Food and Drug Administration and the U.S.
Department of Agriculture, and state and local health and sanitation agencies have regulations
for the preparation of food and the condition of restaurants and food service facilities. You must
comply with all federal, state, and local laws, regulations, and orders applicable to restaurants
and food service facilities, including, without limitation, licensing, health, sanitation, menu labeling,
food preparation and packaging, smoking, safety, fire, and other matters. Some jurisdictions may
require franchisees to obtain restaurant, business, occupational, food products, health, and
miscellaneous licenses. Some jurisdictions during a pandemic or public health crisis may require
restaurants or venues in which Shoppes are located to materially modify, limit, or cease
operations for an indeterminate period.

The Clean Air Act and state implementing laws also may require certain geographic areas to
attain and maintain certain air quality standards for ozone, carbon monoxide and particulate
matters. As a result, businesses involved in commercial food preparation may be subject to caps
on emissions.

We do not assume any responsibility for advising you on these regulatory or legal matters. You
should consult with your attorney about federal, state, and local laws and regulations that may
affect your Shoppe. Compliance with these laws and regulations, as they may be amended from
time to time, can increase your operational costs and affect your bottom line.

ITEM 2

BUSINESS EXPERIENCE

Omer Gajial: Chief Executive Officer

Omer has been our Chief Executive Officer since December 2025. Since December 2025, Omer
has also served as (i) President of GoTo Systems, (ii) Chief Executive Officer of GoTo Foods, JJ,
each of the Former GoTo Franchisors, and each of the other GoTo Foods Portfolio companies,
and (iii) a member of the Board of Managers of GoTo Foods, JJ, and each of the Former GoTo
Franchisors. From August 2025 to December 2025, Omer was in between positions. Prior to
that, Omer served in multiple roles for Albertsons Companies, Inc. in Seattle Washington,
including as (a) Executive Vice President and Chief Merchandising & Digital Officer from April
2024 to August 2025, (b) Chief Digital Officer and Executive Vice President of Health from August

Carvel Franchise Disclosure Document 03 27 26 v1 15
1627673101.2



2022 to May 2024, (c) Executive Vice President of Pharmacy and Health from February 2022 to
August 2022, and (d) Senior Vice President of Rx Health and Wellness from September 2020 to
February 2022. Omer serves in his present capacities in Atlanta, Georgia.

Brett Ubl: Chief Financial Officer, Treasurer, and Assistant Secretary

Brett has been our Chief Financial Officer, Treasurer, and Assistant Secretary since February
2026. Since February 2026, Brett has also served as Chief Financial Officer, Treasurer and
Assistant Secretary for GoTo Foods, GoTo Systems, JJ, each of the Former GoTo Franchisors,
and each of the other GoTo Foods Portfolio companies. Brett has also served as a member of
the Board of Managers or Board of Directors for GoTo Foods, JJ, and each of the other Former
GoTo Franchisors since February 2026. Prior to that, Brett served in multiple roles for Roark
Capital Management, LLC in Atlanta, Georgia, including as (a) a Principal from December 2024
to February 2026 and (b) a Vice President from December 2020 to December 2024. Brett serves
in his present capacities in Atlanta, Georgia.

Jim Salerno: Chief Brand Officer

Jim has been our Chief Brand Officer since March 2022. Jim has also served in the same role for
CL since March 2022. From January 2021 to March 2022, he served as our Vice President, Brand
General Manager. Jim serves in his present capacities in Fort Myers, Florida.

Tim Goodman: Senior Vice President, Franchise Administration

Tim has been our Senior Vice President, Franchise Administration since February 2019. He has
also served in the same role for JJ, the Former GoTo Franchisors, and the GoTo Foods Portfolio
companies since February 2019. Tim serves in his present capacities in Atlanta, Georgia.

Chris Newman: Senior Vice President, Real Estate

Chris has been our Senior Vice President, Real Estate since January 2023. Chris has also served
in the same role for GoTo Foods and each of the other GoTo Foods Portfolio companies since
January 2023. From October 2020 to December 2022, Chris was the President at LSG Real
Estate, Inc. in Columbia, Missouri. From January 2017 to December 2022, Chris was Director of
Real Estate at Next Chapter Properties, LLC in Columbia, Missouri. Chris serves in his present
capacities in Atlanta, Georgia.

Thomas (Tom) Richards: Senior Vice President, Franchise Sales and Interim Chief
Development Officer

Tom has been our Senior Vice President, Franchise Sales since January 2025 and our Interim
Chief Development Officer since October 2025. Tom has also served in the same role for GoTo
Foods and each of the other GoTo Foods Portfolio companies since January 2025. From July
2017 to December 2024, Tom served as the Vice President, Non-Traditional Franchise Sales for
GoTo Foods. Tom serves in his present capacities in Plano, Texas.

Jeff Edmiston: Vice President, Operations

Jeff has served as our Vice President, Operations since October 2022. From October 2002 to
October 2022, Mike served as our Vice President, Franchise Operations in Atlanta, Georgia. Mike
serves in his present capacity in Atlanta, Georgia.
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Marissa Sharpless: Vice President, Marketing

Marissa has served as our Vice President, Marketing since January 2024. From March 2023 to
January 2024, she served as Senior Director, Social Media and Partnerships for GoTo Foods.
From January 2022 to March 2023, she served as Senior Director, PR and Social Media, Specialty
Brands for GoTo Foods. From October 2020 to January 2022, she served as Director of PR,
Specialty Brands for GoTo Foods. Marissa serves in her present capacity in Atlanta, Georgia.

Mike Freeman: Executive Vice President, Brands for GoTo Foods

Mike has served as the Executive Vice President, Brands for GoTo Foods since March 2026.
From January 2025 to February 2026, Mike was the President, Brands for GoTo Foods. From
September 2021 to December 2024, Mike was the Chief Brand Officer of McAlister’s and
McAlister's LLC. From September 2020 to September 2021, Mike was the Vice President,
Operations of McAlister's and McAlister's LLC. Mike serves in his present capacities in Atlanta,
Georgia.

Urvi Patel: Senior Vice President, Brands for GoTo Foods

Urvi has served as the Senior Vice President, Brands for GoTo Foods since January 2025. Urvi
has also served as the Chief Brand Officer for Cinnabon and Cinnabon, LLC since January 2025.
From June 2023 to December 2024, Urvi was the Senior Vice President, Customer Experience
and Engagement for GoTo Foods. From December 2019 to May 2023, she was the Vice
President, Strategy & Insights for GoTo Foods. Urvi serves in her present capacities in Atlanta,
Georgia.

Adrian Grubb, Senior Vice President, Strategic Operations for GoTo Foods

Adrian has been the Senior Vice President, Strategic Operations for GoTo Foods since May 2025.
From March 2018 to February 2025, Adrian served as the Vice President, Strategic Operations &
Training for Dine Brands Global, Inc. in Pasadena, California. Adrian serves in his present
capacities in Atlanta, Georgia.

Jessicah Pounds: Vice President, Training for GoTo Foods

Jessicah has been the Vice President, Training for GoTo Foods since August 2023. Jessicah
served as the Vice President, Training, Restaurant Brands for GoTo Foods from September 2020
to August 2023. Jessicah serves in her present capacity in Atlanta, Georgia.

Dave Mikita: President, International and Retail Channels for GoTo Foods

Dave has been the President, International and Retail Channels for GoTo Foods since January
2023. From March 2018 to December 2022, Dave was the President, Global Channels for GoTo
Foods. Dave serves in his present capacity in Atlanta, Georgia.
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ITEM 3

LITIGATION

Pending Actions

Carvel Franchisor SPV, LLC v. Oluf Inc. and Stephen Oluf Winick (United States District Court for
the Northern District of Georgia, Case No. 1:25-cv-01776-ELR, filed April 3, 2025). On April 3,
2025, we filed a lawsuit against our former franchisee Oluf Incorporated (“Oluf”) and its owner,
Stephen Oluf Winick (“Winick”) after they continued to operate a Shoppe without authorization
after we terminated Oluf's franchise agreement due to multiple uncured defaults. We brought
claims for injunctive relief, trademark infringement, unfair competition and false designation of
origin, and breach of the franchise agreement and related guarantees. On July 28, 2025, the court
granted in part our motion for a preliminary injunction, enjoining Oluf and Winick from operating
as a Shoppe ‘or using Carvel trademarks. On August 11, 2025, Oluf filed counterclaims for
breach of the franchise agreement and recoupment, which were later amended. On September
26, 2025, we moved to dismiss the amended counterclaims. On October 30, 2025, we filed a
motion for contempt against Oluf and Winick for failing to comply with the court’s preliminary
injunction order. On January 12, 2026, the court entered default as to Oluf for failing to identify
counsel of record, as directed by the court. As of the date of issuance of this FDD, our motion to
dismiss Oluf’'s amended counterclaims and our motion for contempt are pending.

Oluf Inc. v. Carvel Corporation (Superior Court of California, Los Angeles County, Case No.
25STCP01211, filed April 1, 2025). Our former franchisee, Oluf, filed a “Petition for Order
Compelling Arbitration and Appointing Neutral Arbitrator” against Carvel Corporation. The petition
seeks to compel arbitration in Los Angeles concerning disputes under the franchise agreement,
including alleged misrepresentations and/or omissions of material fact, breach of contract, and
breach of the implied covenant of good faith and fair dealing. On April 14, 2025, we filed a
response and opposition to the petition. As of the date of issuance of this FDD, the case remains
pending.

Disclosures Reqgarding Affiliated Programs

The following affiliates who offer franchises resolved actions brought against them with
settlements that involved their becoming subject to currently effective injunctive or restrictive
orders or decrees. None of these actions have any impact on us or our brand nor allege any
unlawful conduct by us.

The People of the State of California v. Arby’s Restaurant Group, Inc. (California Superior Court,
Los Angeles County, Case No. 19STCV09397, filed March 19, 2019). On March 11, 2019, our
affiliate, Arby’s Restaurant Group, Inc. (“ARG"), entered into a settlement agreement with the
states of California, lllinois, lowa, Maryland, Massachusetts, Minnesota, New Jersey, New York,
North Carolina, Oregon and Pennsylvania. The Attorneys General in these states sought
information from ARG on its use of franchise agreement provisions prohibiting the franchisor and
franchisees from soliciting or employing each other’'s employees. The states alleged that the use
of these provisions violated the states’ antitrust, unfair competition, unfair or deceptive acts or
practices, consumer protection and other state laws. ARG expressly denies these conclusions
but decided to enter into the settlement agreement to avoid litigation with the states. Under the
settlement agreement, ARG paid ho money but agreed (a) to remove the disputed provision from
its franchise agreements (which it had already done); (b) not to enforce the disputed provision in
existing agreements or to intervene in any action by the Attorneys General if a franchisee seeks

Carvel Franchise Disclosure Document 03 27 26 v1 18
1627673101.2



to enforce the provision; (c) to seek amendments of the existing franchise agreements in the
applicable states to remove the disputed provision from the agreements; and (d) to post a notice
and ask franchisees to post a notice to employees about the disputed provision. The applicable
states instituted actions in their courts to enforce the settlement agreement through Final
Judgments and Orders, Assurances of Discontinuance, Assurances of Voluntary Compliance,
and similar methods.

The People of the State of California v. Dunkin’ Brands, Inc., (California Superior Court, Los
Angeles County, Case No. 19STCV09597, filed on March 19, 2019.) On March 14, 2019, our
affiliate, Dunkin Brands, Inc. (“DBI"), entered into a settlement agreement with the Attorneys
General of 13 states and jurisdictions concerning the inclusion of “no-poaching” provisions in
Dunkin’ restaurant franchise agreements. The settling states and jurisdictions included California,
lllinois, lowa, Maryland, Massachusetts, New Jersey, New York, North Carolina, Pennsylvania,
Rhode Island, Vermont, and the District of Columbia. A small number of franchise agreements in
the Dunkin’ system prohibit Dunkin’ franchisees from hiring the employees of other Dunkin’
franchisees and/or DBI's employees. A larger number of franchise agreements in the Dunkin’
system contain a no-poaching provision that prevents Dunkin’ franchisees and DBI from hiring
each other’s employees. Under the terms of the settlement, DBI agreed not to enforce either
version of the no-poaching provision or assist Dunkin’s franchisees in enforcing that provision. In
addition, DBI agreed to seek the amendment of 128 franchise agreements that contain a no-
poaching provision that bars a franchisee from hiring the employees of another Dunkin’
franchisee. The effect of the amendment would be to remove the no-poaching provision. DBI
expressly denied in the settlement agreement that it had engaged in any conduct that had violated
state or federal law, and, furthermore, the settlement agreement stated that such agreement
should not be construed as an admission of law, fact, liability, misconduct, or wrongdoing on the
part of DBI. The Attorney General of the State of California filed the above-reference lawsuit in
order to place the settlement agreement in the public record, and the action was closed after the
court approved the parties’ stipulation of judgment.

New York v. Dunkin’ Brands, Inc. (N.Y. Supreme Court for New York County, Case No.
451787/2019, filed September 26, 2019). In this matter, the N.Y. Attorney General (“NYAG”) filed
a lawsuit against our affiliate, DBI, related to credential-stuffing cyberattacks during 2015 and
2018. The NYAG alleged that the cyber attackers used individuals’ credentials obtained from
elsewhere on the Internet to gain access to certain information for DD Perks customers and others
who had registered a Dunkin’ gift card. The NYAG further alleged that DBI failed to adequately
notify customers and to adequately investigate and disclose the security breaches, which the
NYAG alleged violated the New York laws concerning data privacy as well as unfair trade
practices. On September 21, 2020, without admitting or denying the NYAG's allegations, DBI and
the NYAG entered into a consent agreement to resolve the State’s complaint. Under consent
order, DBI agreed to pay $650,000 in penalties and costs, issue certain notices and other types
of communications to New York customers, and maintain a comprehensive information security
program through September 2026, including precautions and response measures for credential-
stuffing attacks.

In the Matter of Jimmy John’s Franchisor SPV LLC (Securities Commissioner of Maryland, Case
No. 2025-0122). On March 28, 2022, Jimmy John'’s filed a Franchise Disclosure Document (FDD)
with the Maryland Securities Division as part of a notice of exemption from franchise
registration. In this filing, Jimmy John’s listed the former franchisees but omitted the required
contact information for the majority of those franchisees. The Maryland Securities Commissioner
asserted that this omission violated the Maryland Franchise Registration and Disclosure Law, the
Federal Trade Commission Franchise Rule, and the North American Securities Administrators
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Association Guidelines, all of which require franchisors to provide contact information for former
franchisees in their FDDs. Jimmy John's asserted that the omission was inadvertent and not
material, but in order to avoid the time commitment and expense of administrative or judicial
proceedings, the Maryland Securities Commissioner and Jimmy John’s entered into a Consent
Order on June 9, 2025. Under the terms of the Consent Order, Jimmy John’s agreed to pay a
$30,000 civil monetary penalty, to permanently cease and desist from the offer or sale of
franchises in violation of the Maryland Franchise Law, and to disclose the existence of the
Consent Order in future franchise disclosure documents.

Other than these actions, no litigation is required to be disclosed in this Item.

ITEM 4

BANKRUPTCY
No bankruptcy is required to be disclosed in this Item.

ITEM5

INITIAL FEES

Initial Franchise Fees. When you sign a Franchise Agreement, you must pay us an initial
franchise fee (the “Initial Franchise Fee”) of $35,500 for a Full Shoppe, $10,500 for an Express
Shoppe or Hosted Express Shoppe, $5,500 for an Ice Cream Truck, and $71,000 for a Co-
Branded Shoppe (of which $35,500 will be paid to Cinnabon). We will not refund any part of the
Initial Franchise Fee.

We participate in the International Franchise Association’s VetFran program. For qualifying
veterans or members of the Armed Forces, the Initial Franchise Fee for a Full Shoppe is $20,000.

We reserve the right to reduce the Initial Franchise Fee under certain circumstances, including:
(i) as an economic incentive for a franchisee to open a certain location, with the determination
made on a case-by-case review of all relevant economic factors; (ii) as an inducement for existing
operators to open additional Shoppes; (iii) as an inducement for someone to reopen a closed
Shoppe; (iv) as an inducement for someone to take over an operating Shoppe; (v) as an
inducement for a professional multi-unit operator to open several Shoppes; or (vi) to allow a
franchisee to have additional money to spend on Shoppe improvements and marketing during
the first 12 months of operation. The amount of any reduction will be made on an individual basis
and may depend on the condition of the premises, the need for upgrades and remodeling, any
special circumstances that we may consider appropriate, and/or other considerations. In addition,
we may allow a new franchisee to apply part of their Initial Franchise Fee to the cost of needed
improvements or equipment. We may modify or cease offering any discount or incentive programs
at any time.

During the 2025 calendar year, franchisees paid Initial Franchise Fees ranging from $0 to
$12,500.

If you sign multiple Franchise Agreements with a Multi-Unit Addendum to develop a set number
of Shoppes, you must pay us all of the Initial Franchise Fees for all of the Shoppes that you
commit to develop at the time you sign the Franchise Agreements with a Multi-Unit Addendum. If
you fail to develop any of the Shoppes by the deadlines set forth therein or any Franchise
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Agreement(s) subject to the Multi-Unit Addendum are terminated, you will not receive a refund of
any Initial Franchise Fees that you have prepaid.

In certain rare circumstances, we may permit installment payments of the Initial Franchise Fee on
terms negotiated with the franchisee.

Plan Review Fee. After our initial review of your proposed layouts, renderings, plans, and
specifications for the Shoppe, which must include interior and exterior elevations of the Accepted
Location (the “Architectural Plans”) at no cost and our review of one revised set of Architectural
Plans that incorporate our required changes at no cost, we may charge a fee of $2,500 for each
set of drawings we review that include any other modifications from the plans that we have
previously accepted.

On-Site Construction Inspection Fee. We may, in our sole discretion, inspect your site during
construction. We will not charge for our first on-site inspection, but we may charge you an
inspection fee of $2,500 for a second or subsequent inspection.

Training Fees. We will provide our Management Training Program to two Managers and any
other individuals that we designate (the “Required Trainees”) at no additional charge for the first
two Shoppes that you or your affiliates operate. For the third and subsequent Shoppes that you
or your affiliates operate, if we require you or you elect to receive the Management Training
Program from us or our designee, you must pay us our then-current Management Training
Program fee for all of your Required Trainees to attend in a single training session (currently,
$3,000, except $5,000 for Co-Branded Shoppes and $1,000 for Express Shoppes). You must
pay us a reasonable training fee that we designate (currently, $250 per additional trainee per day)
if (i) you elect, and we permit you, to bring additional trainees, other than the Required Trainees,
to the Management Training Program, (ii) your Required Trainees are trained in separate
sessions, or (iii) any of your Required Trainees fail to successfully complete the Management
Training Program and re-enroll in the program or are replaced with new trainees that enroll in the
program.

On-Site Training and Assistance Fee. For your first two Shoppes (including Shoppes owned by
your affiliates), the Initial Franchise Fee includes the cost of us providing one or more
representatives to provide on-site opening training and assistance at your Shoppe. For your (or
your affiliates’) subsequent Shoppes, if we, in our sole discretion, provide on-site training or
assistance (at your request or because we determine such assistance is necessary), you must pay
us our then-current On-Site Training and Assistance Fee (currently, $500 per trainer per day, plus
their travel and living expenses). Our on-site training and assistance for your third and subsequent
Shoppes typically includes (i) one representative assisting for six days for Full Shoppes, which
would cost approximately $4,800 to $5,300, (i) one representative assisting for one day for
Express Shoppes, which would cost approximately $1,050 to $1,800, and (iii) two representatives
assisting for seven days for Co-Branded Shoppes, which would cost $11,100 to $12,200.

POS System Payments. You must purchase or lease your POS System from our designated
vendor. Currently, under the hardware purchase program (the “CapEx Program”), prior to
opening, you will purchase the POS System directly from the vendor and will pay us the software
license fee for your first month, which will be $159 to $397. We will pay the vendor the monthly
software license fee on your behalf. Currently, under the hardware as a service program (the
“Haas Program?”), prior to opening, you will pay us an initial payment of $302 to $967, plus a $300
activation fee, each of which we will collect and pay to the vendor on your behalf. The initial HaaS
Program payment includes a one-time activation fee and the software license fee and hardware
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lease fee for your first month. The applicable fee will be determined based on your equipment
configuration and may change from time to time.

POS System Administration Fee. Before your Shoppe opens, we may, in our sole discretion,
provide you with project management assistance related to, and coordinate the onboarding and
configuration of, your POS System. You must pay us our then-current fee for such services, which
is currently estimated to be between $1,500 and $2,000.

Grand Opening Advertising. You must spend on grand opening advertising promoting the
opening of your Shoppe during the period beginning 90 days before you open the Shoppe and
ending 90 days after you open the Shoppe at least (i) $7,500 for a Shoppe in a Streetside
Location, (ii) $3,000 for a Shoppe in an Other Location, (iii) $6,000 for a Co-Branded Shoppe in
an Other Location (which covers both brands), and (iv) $15,000 ($25,000 if the Shoppe is one of
your first four Co-Branded Shoppes in an Emerging Market) for a Co-Branded Shoppe in a
Streetside Location (which covers both brands) (the “Grand Opening Obligation”). “Streetside
Locations” include freestanding, inline, and endcap locations on city streets or in shopping
centers (including power centers, lifestyle centers, and strip centers, but excluding malls
(enclosed and open air) and outlet malls and centers). “Other Locations” include all locations
other than Streetside Locations, including airports, amusement parks, big box stores, casinos,
colleges, convenience stores, farmer’'s markets, military bases, malls (enclosed and open air),
outlet malls and centers, sports and entertainment venues, train stations, transportation centers,
travel plazas, truck stops, universities, zoos, and delivery or ghost kitchens. An “Emerging
Market” is a market that we, in our sole discretion, designate as emerging, after taking into
consideration factors such as when the brand was introduced to the market, the number of
Streetside Locations that have been opened in the market, the size of the market, the performance
of existing Shoppes in the market, and market share within the market. We may require you to
pay this amount to us or the Ad Fund for us to spend in accordance with a grand opening
advertising plan that we designate or approve.

Co-Branded Shoppes. If you operate a Co-Branded Shoppe, a portion of the Initial Franchise
Fee will be paid to the Co-Branded Franchisor under the Co-Branded Agreement, as described
above and in the Co-Branded Franchisor's Franchise Disclosure Document. We and the Co-
Branded Franchisor will jointly collect and split the other initial fees described in this Item 5.

All Initial Fees. Except as noted above, you do not pay us or our affiliates any other fees or
payments for services or goods before your Shoppe opens. The initial fees are not refundable.

ITEM 6
OTHER FEES
Type of Feel* Amount Date Due Remarks
Royalty Fee 6% of Net Sales Payable See Note 2 for the definition of “Net Sales.”

weekly on the
date specified
in the
Manuals (the
“Payment
Due Date)
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Type of Fee®* Amount Date Due Remarks

Advertising All Shoppes Payment Due | This fee does not apply to Hosted Express Shoppes.

Contribution (except Cinnabon | Date For all other Shoppes, you must contribute the
Co-Branded Advertising Contribution to the Ad Fund (as defined

Shoppes in Other
Locations and
Hosted Express

Shoppes):
3% of Net Sales

Cinnabon Co-
Branded
Shoppes (except
Swirl Shoppes) in
Other Locations:
2.5% of Net
Sales

Swirl Shoppes

(any location):
3% of Net Sales

in Item 11). We may increase the Advertising
Contribution at any time by notice to franchisees.
However, your required Advertising Contribution and
Local Marketing Obligation (as defined below) may
not collectively exceed 5% of your Net Sales.

For Co-Branded Shoppes, we will collect the
Advertising Contribution based on the portion of Net
Sales attributable to products that we and Co-
Branded Franchisor have agreed to credit to the
Carvel side of the Co-Branded Shoppe, and the Co-
Branded Franchisor will collect a separate
advertising contribution (as specified in its
Disclosure Document) based on the portion of Net
Sales attributable to products that we and the Co-
Branded Franchisor have agreed to credit to the Co-
Branded Franchise’s side of the Co-Branded
Shoppe.

Advertising
Cooperative
Contribution

An amount set by
your Advertising
Cooperative

Payment Due
Date

All members of an Advertising Cooperative (as
defined in Item 11), whether a franchisee-owned,
company-owned or affiliate-owned Shoppe, have
voting rights on matters brought before the
Advertising Cooperative for a vote, including matters
relating to the amount of the required Advertising
Cooperative contribution.

Local Marketing
Obligation

Currently, each
calendar quarter,
you must spend
not less than 2%
of Net Sales on
local market
advertising (1%
of Net Sales for
Ice Cream
Trucks or Co-
Branded
Shoppes)

Each
calendar
quarter

We may specify a minimum amount that you must
spend on local market advertising (the “Local
Marketing Obligation™), which we may change
upon 60 days’ written notice. However, for Co-
Branded Shoppes, your required Advertising
Contribution and Local Marketing Obligation may not
collectively exceed 5% of your Net Sales. See Item
11 for what will count towards meeting your
obligation. If you fail to make the minimum
advertising expenditures, we may do so on your
behalf and you must reimburse us for our expenses.
We may also elect to collect all or a portion of the
Local Marketing Obligation from you and (i)
contribute it to the Ad Fund, (ii) conduct national,
regional, or local advertising, (iii) spend it on local
advertising, or (iv) contribute it to your Advertising
Cooperative.
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Type of Fee:* Amount Date Due Remarks
Promotions and | Up to 110% of As incurred You will participate at your own cost in temporary or
Advertising our or our permanent promotional campaigns that we establish
Materials affiliates’ actual (e.g., limited time offers, gift cards, coupons, loyalty
costs and programs, customer relationship management, and
expenses related other supplemental marketing programs), which may
to the goods you be applicable to the System as a whole or to specific
purchase from us advertising market areas, and promotional programs
or them. your Advertising Cooperative establishes. We may
Currently, you require or permit you to purchase items from us or
must pay $250 our affiliates necessary to participate in such
per month for campaigns, such as counter cards, posters,
point-of-purchase banners, signs, photographs, loyalty program
materials, in rewards, give-away items, branded items, and gift
addition to other cards.
expenses for
other promotions
that may be
conducted from
time to time.
Insufficient Up to 110% of On invoice If we draft money from your account under our
Funds Fee our or our electronic funds transfer (“EFT”) or draft system,
affiliates’ actual and there are insufficient funds to cover the draft, we
costs and may charge this fee, which will include any bank
expenses return charges. This fee is in addition to interest on
the amount due.
Interest The lesser of On invoice You must pay us or our affiliates interest on any
1.5% per month amounts past due to us or our affiliates.
or the maximum
legal interest rate
Late Reporting Our then-current | On invoice You must pay this late fee if you fail to submit timely,
Fee fee. Currently, complete and accurate reports, financial statements,
$50 per week. tax returns, and statements of initial investment
costs when due. We may change this fee in any year
by no more than the Allowed Adjustment (as defined
in Note 3).
Taxes and Our costs and Within 10 You must pay us or our affiliates (i) all sales taxes,
Other Payments | expenses days after corporate taxes, and any similar taxes paid by us on
demand your behalf, imposed on us, or required to be

collected by us on account of products or services
we furnish to you (through sale, lease, or otherwise)
or on account of our collection of any fee related to
the Franchise Agreement; (ii) all franchise or similar
taxes, whether based on gross receipts, gross
revenues, Royalty Fees, Advertising Contributions,
or otherwise, imposed on, required to be collected
by, or paid by us; (iii) all marketplace facilitator or
similar taxes imposed on, required to be collected
by, or paid by us in connection with your use of our
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Type of Fee®* Amount Date Due Remarks
website, internet sites, applications, or online
ordering platforms; (iv) all other amounts we pay or
must pay for you for any reason; and (v) any other
fees or expenses that we are entitled to collect from
you.
Subsequent Our then-current | Before You must pay this fee if you appoint a new Manager,
Trainee fee. Currently, attending Primary Contact, Director of Operations, or other
Management $250 per trainee | training person we designate after your Shoppe opens, and
Training Fee per day. we provide the Management Training Program to
them. We may change this fee in any year by no
more than the Allowed Adjustment.
On-Site Training | A reasonable fee. | On invoice At any time, you can request, or we may require,
and Assistance | Currently, $500 additional on-site training and assistance beyond
Fee per trainer per that which we must provide. We have no obligation
day, plus their to provide on-site training or assistance. We may
travel and living change this fee in any year by no more than the
expenses. Allowed Adjustment.
Additional A reasonable fee. | On invoice We may offer you consultation services beyond the
Support/ Currently, $500 support services under the Franchise Agreement,
Consulting Fee per and if you accept them, we can charge you a
representative consulting fee. We may change this fee in any year
per day, plus by no more than the Allowed Adjustment.
their travel and
living expenses.
Conference/ A reasonable fee, | As incurred We may charge you a reasonable fee for any
Program Fee which will vary by conferences, conventions, programs, or training
program. sessions that we conduct. If any of your
Currently, ranges representatives required to attend such a program
from $0 to $2,500 fails to do so, we may charge this fee for such absent
per attendee. person, unless we have excused their absence. We
may change this fee in any year by no more than the
Allowed Adjustment.
Training The fees for the On invoice If you fail to cancel scheduled training at least 14
Cancellation cancelled days prior to such training or if you are not prepared
Fee program and our to successfully complete training, we may charge
out-of-pocket you the cost of conducting the originally scheduled
costs. training (including any training fees and any travel
and living expenses incurred by our
representatives). We may require you to pay the
training fee again for the rescheduled training.
Learning The then-current | As incurred We may require you to license an electronic learning
Management fee. Currently, management system (the “Learning Management

System License
Fee

$170 per year.

System”) to participate in certain required training
programs and access the Manuals. We may require
you to pay this fee to us, an affiliate, or a third-party
vendor. We may change this fee in any year by no
more than the Allowed Adjustment.
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Type of Fee®*

Amount

Date Due

Remarks

Sublease
Administration
Fee

Our then-current
fee. Currently,
$200 per month.

As incurred

If you sublease a Shoppe from us, you must pay us
this fee to compensate us for our administrative
expenses. The fee is in addition to any fees under
the sublease such as rent, insurance, public utility
charges, late fees, alterations and improvements.
We may change this fee in any year by no more than
the Allowed Adjustment.

Lease Renewal/
Extension
Review Fee

Our then-current
fee. Currently,
ranges from $500
for a lease term
of two years or
less to $2,000 for
a term of five
years or more.

As incurred

If you renew a lease or a lease is extended by the
landlord for a period of 12 months or more, you must
obtain our approval of the lease and, in our sole
discretion, pay this fee, which we may change in any
year by no more than the Allowed Adjustment. Our
review of the lease will be limited to determining
whether it complies with the Franchise Agreement.
We may change this fee in any year by no more than
the Allowed Adjustment.

Lease
Documentation
Late Fee

$500 per month
(or partial month)
until delivered.

As incurred

We may charge you this fee if you fail to provide us
with a signed copy of any lease or a modification,
amendment, or renewal of a lease within 15 days
after its execution. The fee is payable for each month
or partial month after the deadline, until you provide
the documentation.

Relocation Fee

10% of the then-

Before your

If you relocate to a new site that we have accepted,

current Initial relocation you must pay the Relocation Fee.
Franchise Fee.
Relocation $1,500 per year Before we If you relocate to a new site and we agree to extend
Extension Fee that the term is sign the term of your Franchise Agreement (or enter into
extended. relocation a new Franchise Agreement) to match the term of
Franchise your new lease, you must pay the Relocation
Agreement Extension Fee in addition to the Relocation Fee.
Refresh/ Our then-current | As incurred You must refresh your Shoppe every five years and
Remodel Site fee. Currently, must remodel your Shoppe every ten years to meet
Survey and $1,200 to $6,000 our then-current Standards. We may require you to
Design Fee depending on the pay us, our affiliates, or our designee this fee to

scope of the
required
changes.

inspect your Shoppe and produce a site survey
and/or design plan that will comply with these
obligations. We may change this fee in any year by
no more than the Allowed Adjustment.

Transfer Fee

50% of the then-
current Initial
Franchise Fee if
it is a Control
Transfer; if it is a
transfer to a
related party or if
it is not a Control
Transfer, 10% of

At transfer
closing

Payable to us if you transfer your Franchise
Agreement or Shoppe. A “Control Transfer” occurs
if there is a transfer of (i) any interest in the Franchise
Agreement, (ii) the Shoppe or substantially all of its
assets, (iii) more than 20% of the ownership
interests in you, or (iv) any interests that result in a
change in control of your entity. See Item 17.k for the
definition of “transfer.”
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Type of Fee®* Amount Date Due Remarks
the then-current
Initial Franchise
Fee.
Renewal Fee 20% of the then- | Before we Payable to us if you enter into a renewal term.
current Initial sign renewal
Franchise Fee for | Franchise
the type of Agreement
Shoppe you will
operate.
Computer A reasonable fee, | As needed Paid to contractors, or us or our affiliates, as
Systems Fee which will vary applicable. We may charge a reasonable systems
based on the fee for modifications and enhancements and other
services maintenance and support services related to the
provided. Computer System (as defined in Item 11), which will
not exceed 110% of our actual costs and expenses.
The amount for upgrades and maintenance varies
based on the extent of the upgrade or services
provided.
POS System Our then-current | As incurred We will pay, on your behalf, our designated POS
License and fee. Currently, System vendor the monthly license and lease fees
Lease Fees $159 to $397 per that are required for you to use the POS System.
month if you The fee under the CapEx Program includes the
purchase the software license fee. The fee under the HaaS
POS System Program includes the software license fee and the
under the CapEXx hardware lease fee. The fees are equal to our actual
Program and costs and expenses plus a 0.5% administrative fee
$302 to $967 per to offset the costs we incur administering the
month if you program. These fees may change from time to time,
lease the POS provided that they will not exceed 110% of our actual
System under the costs and expenses.
HaaS Program
POS System Our then-current | As incurred You must remit this fee to us or our affiliate (or a

Support Fee

fee. Currently,
between $70 and
$250 per month.

third-party vendor approved by us) for software and
hardware support for your POS System. The support
service includes helpdesk support, trouble shooting,
menu management, third-party integrations, and
collection of sales data from your POS System
overnight. We may change this fee in any year by
no more than the Allowed Adjustment.

POS System
Administration
Fee

Our then-current
fee. Currently,
between $1,500
to $2,000.

At transfer
closing

Payable to us for the project management services
that we may, in our sole discretion, provide related
to coordinating the onboarding and reconfiguration
of the POS System after a transfer occurs. This fee
also applies prior to the opening of a new Shoppe —
see Iltem 5. We may change this fee in any year by
no more than the Allowed Adjustment.
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Type of Fee®* Amount Date Due Remarks
Non-GoTo A reasonable fee. | As incurred If we permit you to operate a co-branded location
Foods Portfolio | Currently, $500 with a brand that is not in the GoTo Foods Portfolio
POS Menu per day. and such brands’ sales are processed through the
Setup POS System, we may charge you a fee to add the
other brands’ menu to the POS System or to
subsequently modify it. We may change this fee in
any year by no more than the Allowed Adjustment.
Back Office and | A reasonable fee. | As incurred Currently we do not, but in the future we may, require
Polling Software | Currently, not you to remit this fee to us, our affiliate, or a third-party
Fee charged. vendor that provides the back office and polling
Estimated to be software for your Computer System. We may
between $100 change this fee in any year by no more than the
and $200 per Allowed Adjustment.
month.
Credit Card Transaction fees | As incurred We may require that you use a specific credit card
Fees estimated to be processing company and/or gateway. These fees
from 2.5% to 5% are subject to change, but any fees that we or our
of transaction affiliates charge will not exceed 110% of our or our
amounts. Other affiliates’ actual costs and expenses.
fees may apply
depending on the
vendor used for
credit card
processing.
Information Currently, not As incurred You must remit this fee to us, our affiliate, or a third-
Security and charged by us or party vendor. We may require that you use one or
Compliance our affiliates. more Approved Suppliers to provide credit card data
Fees We may charge a and security services that are consistent with PCI-
fee up to 110% of DSS requirements, including a managed firewall,
our or our quarterly network scans, endpoint detection and
affiliates’ actual response solutions, and managed Wi-Fi. We may
costs and also require you to obtain data breach protection
expenses. insurance provided by such Approved Supplier. We
require that you submit annually proof of your PCI-
DSS compliance status. We may also charge an
administrative fee to review your systems and verify
your compliance with these requirements. These
fees are subject to change, but any fees that we or
our affiliates charge will not exceed 110% of our or
our affiliates’ actual costs and expenses.
Gift Card and Amount of As incurred You must participate in the gift card, loyalty, and

Loyalty Program
Fees

administrative
fees

other electronic incentive programs (the “Gift Card
and Loyalty Programs”) that we establish, using
vendors that we designate, which may include us or
our affiliates. We or our affiliates may charge, or
collect on behalf of our vendors, an administrative
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Type of Fee®*

Amount

Date Due

Remarks

cost for participating in these programs. Currently,
our gift card distributor retains 7.75% or 12% of the
value of a gift card purchased from a retailer other
than a Shoppe (with the percentage varying by
retailer). If a gift card is redeemed i