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Disclaimer and Risk Factors

The information provided in this pressntation pertaining to the proposed business combination (the “Business Combination”) between TH International Limited {together with its subsidiares, THIL) and Silver Crest Acquisition Carporation [Silver Crest) s
being delivered for informational purpeses only and is nat an offer to 20l ar a solicitation of a prosy, consent ar asthorization or of an affer to by with resgect o any securities, oRtians, futures or other derivatives related t or in respest of the propased
Busiress Cambination in ary jursdiction.

The presantation has not besn endorsed by Restaurant Brands International Inc. ar any its subsidiaries, affiliates, officers, directors, agents, emplayess and advisors {eollectively, *Identified Persons” 1. The grant of the Tim Horton franchiss rights t THIL by
Tirm Hattons Restaurant Internatianal GmbH "THEL), an alfiliate af Restaurant Brands Intematianal Inc, pursuant ta the Master Franchiss and Development Agreement and the Company Franchise Agreerments, sheuld net be construed as an express or
implied approval or endorssment by any ldentified Persons of any statement regarding performance of THIL (financisl o olhensise) in this presantation or the Business Combination The enforcsment ar waiver of any oblgatian of THIL under the Master
Franchise and Development Agresment or the Company Franchise Agresments is generally a matter of THRI's sale discretion. You should not rely on any repressntastion, assumption ar belied that THRI will waive any obligations of THIL under those
agresments,

Mo legally binding obligations wil be srested, implied, or inferred fram this presentation er the information contsined hersin

The information herein does net purport to be all-inclusive. The data contained herein was obtained from various sources, including certain third parties, and has not been independently verified. While the infermation in this presentation is believed 1o be
accurate, THIL Sibver Crest and their respective agents, advisars, directors, afficers, employees and sharshalders make no fep i & warranties, exgressed or implied, a5 to the accuracy, completeness or reliability of such infsrmatian, Meither THIL,
Silwer Crest, nar any of their respective afliliates, agents, sdvisors, directors, afficers, empbopess and sharsholders shall hawe any liability whatsoever, under coniract, torl, trust ar atherwiss, Lo you or any persan resulting from the use of the infarmation in this
presentation by you or any of your representatrees or lar amissions frarm the information in this presentation. We reserve the ight to amend or replace the information contained herein, in part or entirely, at any time, and undertake no obligation to provide
you with access Lo the amended information or L natify you thersol.

Forward-Looking Statements

Certain infermaticn in this precentation and oral statements made in any meeting are lanward-leaking and relate to THIL and its anticipated finansisl position, business seatagy, svents snd courses of action. Wards or phrases such as snliopate”, objsctive”,
“may”, “will”, "might”, “shoukd™, “could”, "can”, “intend”, “expect”, "believe”, “estimate”, “predicl”, “potential”, plan”, s designed to” o similar sxpressions suggest future outcames. Without limiting the generslity of the foregoing, the Tarward-looking
saternents in this presentation inchde a model of anmal revenues, Adjusted Company EBITDA and Adjusted Store EBITDA for THIL under various operationsl sssumplions [referred Lo as the "|lustralive Model”) Forward-laoking statements are based an
the apinions and sstimates of managerment at the date the ststements are made, and are subjedt Lo s vansty of risks ard uncerisinties and ather fsctors that would csuse actusl events or results to differ materially from those anticipated in the Toreard-
looking staterments. Although we believe that the sxpectations rellected in the formard-looking statements are ressonable, there can be no sssurance that such expectations will prove to be comecl We cannot guarantes future results, l=vel of activity,
perforrrance o achsevernents and there is ne representation that the actual resulls achieved will be the same, in whole ar in pae, as thede sel oul in the farwand-looking staternents,

By their nature, Tarwasd Josking saterments, including the lsteative Motel, mvolve nurmerous sssurngtions, knawn and unknown nisks and uncertainbies, beth general and specilie, that contribute to the pessibiity that the pradictions, lerscasts and ather
Tarward-bosking information will met oeeur, which may eauses THILS actual performance and financal resulis in future perods 1o differ materially fram any estimates of future perdormance, illusirations of perioemance resulls or resulls expredsed ar implied
Ly such forward-locking Staterments. Impartant factors that could cauge actual resulls 1o differ matenally from expestations include, bul are net Bmiled to! the accurrence of any event, changs or ather dreumstances thal could give rige to the terminabon of
negotiations and any subseguent definitive agresments with respect o the Business Combination; the outeame of any legal proceedings that may be insttuted spainst THIL, Silver Crest or others following the srnauncement of the Business Combination
and any definitive agresments with respect therete; the inability 1o complete the Business Carmbiination due to the lature to obiain approval of the sharehalders of Silver Crest, 1o have sufficient cash available to cormplete the Business Combination or to
satisly other conditions to closng: changes 19 the proposed dructare of the Business Combination that may be fegured of appropriste &8 & result of sgplicable laws or regulations of &2 & condiian to abitaining regulstary appraval of the Business
Combination, the abidy 1o meet stock sichange listing standasds followng the consummatian of the Business Combanation; the risk that the Business Combination disrupts current plans and aperations of THIL as a result of the anrouncement and
consurnenation of the Business Commbination; the abiliy to recognize the anticipated benefits of the Business Combinatior; and the other nsks and uncertainties set forth in Silver Crest's periodic reparts filed with the SEC induding but ret limited to in the
sectiong entitled “Risk Factors® and “Cautionary Note Regarding Forward-Looking Statements” in Silver Crest's annual report of Form 10-8 for the year ended December 31,2020 as updated by Sihver Crest's quarterly repart on Farm 10-0 for the quamers
ended Barch 31, 2021 and June 30, 2021, The forward-looking staternents, incuding the Mustrative Model, contamed in this presentation are expressly qualified by this cautionary statement. Except as required by law, we undertake no obligation 1o update
of revise publicly any fomward-looking staternents, whether as & result of new information, future events or atherwise, after the date on which the statements are made or to reflect the sceurrence of unanticipated events. Readers are cautioned not to place
undue rekance on forward-looking statements

This presentation, including the llustrative Model includes certsin finandal measunes not presented in accordance with United States generslly accepted scosurting prindples ("GAAF") These non-GAAP financial measures are not measures of financial
perforrmance in accordance with GAAP and may exclude ems that are significant in understanding and assessing financal results. Therefore, these measures should not be considered in solation or as an slternative to net income, cash flows from
operations or other measures of prefitability, liquiding er perfermance under GAAP. You chauld be sware that the precentation of thece measures may not be comparsihe to similarky-tited measures used by other companies.

THIL believes these non-GAAP measures of financial resuhs provide useful information to managerent and investars reganding certsin financial and business trends. These non-GAAF financial measures are subject to inherent limitations s they reflect the
exercise of jedgments about which espense and income are excluded or induded in detenminng these non- GAAP financial measures. Due 1o the high veriability and difficulty in making accurate forecasts and projections of some of the infarmation
excluded from thase llustrative messures, together with wome of the excluded information not being ascertainable or accessible, THIL s unable to guantify ceram amounts that weuld be reguired 1o be incluged in the most directly corparable GAAP
financial measures without unreasonable efforn. Concequently, no diselosure of estimated comparable GRAP measures i included and no reconalistion of the forward-looking nen- GAAP financial measures s incleded.

This llhustrative Model contains financial scenanes with respect 1 THIL'S prosgective finanosl scenarios Independent auditors have not audited, revewed, oF perf: | any p i with respect to such financal scenarios for the purgase of
their inclusion m thes presentation, and acoordingly, cannet express an apinion or provide any other form of asswrance with respect thereto for the purpose of this presentation. These scenarios should net be relied upon as beng necessarily indicative of
future results This presentation also contains certain financlal projections, which ane based upon a number of assumpbons, estimates and forecasts that, while considered reasonable by THIL are inherently subject to significant business, econommic and
competitve uncertainties and contingencies, many of which are beyond THIL's contral, and upon assusnptions with respect to future business decishons which are subject to change. These projections ay vary materially fresn actual results, THIL and its
represeritatves make no representation that these projected results will be achisved You should not place wdue reliance on this information. THIL ard its representatives assurne no obligation te and do not undertake to update such projections. Induson
of the lllustrative Model in this presentation should not be regarded as a representation by ary person that the results contained therein will be achieved. In this presentation, THIL and Silver Crest rely on and refer to certain mformation and stajstics
obtained fram third-party sources which they believe to be relable. Meither THIL nor Silver Crest has independently wenfied the accuracy of completenass of amy such third-party information.




Disclaimer and Risk Factors (Cont'd)

In connectian with the proposed Business Cambination, THIL has filed with the SEC a registration statement an Farm F-4 cantaining a preliminary proxy statement and a preliminary prospectus, and after the registration statement i declared effactive, Silver
Crest will mail 2 definitive prosy statementiprospectus relating o the propoied Business Corbination to its shareholders. This presentation dess nat contain all the information that should be consi cancerning the proposed Business Combination and
it nat intended to form the basis of any investment decisicn or ary other decition in respect of the Business Combanation. Silier Crests shareholders and other intsrested persans are sdvised to resd when available, the preliminary prasy
statement/prospectus and the amendments thereto and the definitive proxy statement/prospectus and other documents filed in connection with the proposed Business Combination, a< these materials will contain important information about Silser Crest,
THIL and the Business Combinalion. When available, the definitive proxy slalement/prospectus and other relevant malerials for the proposed Business Combination will be mailed to shareholders of Sibver Crest ag of a record dals 1o be established for
veting on the propesed Business Combination. Sharebidars will also be sbis to oblsin copies af the preliminary presy statemeny/prospecius, the definitive prasy stalsment/prospesius snd sther doeuments filed with the SEC, without charge, ance avsilable,
at the SEC's website at www.sec gov.

Cerain infarmatian contained herem is subject 1o the eff=cls of the contineed impact of the engoing novel coronavires oulbreak "COVID-13%) and related econormic condilions, and have the potential o be revised Lo lake inle account further adverse
effects of COVID-19 on THIL as well as the sectors in which THIL operates. The full impact of COVID-19 is particulary uncestam and difficult to predict bul may have an adverse effsct on the indormation contained herein.

Trademarks and Trads names
THIL and Silver Crest own ar have rights ta various trademarks, service marks and trade names that they e in connection with the operation of their respective businesses. This presentation also contains trademarks, service marks and trade names of third
parties, which are the praperty of their respective awners. The use or display of third parties’ frademarks, service marks, trade names ar pradusts in this presentation is nat intended to, and daes not imply, a relatianship with THIL or Silver Crest, ar an
endorsement ar spensorship by or of THIL ar Siler Crest, Salely far carvenionce, the trademarks, service marks and trade names referred to in this presentation may appear without the ©, TM ar S0 symbals, but such references are not intended to
iredicate, in any way, that THIL or Sitver Crest will nat assert, to the fullest extent under applicable law, their rights ar the right of the applicable licensor to these trademarks, service marks and trade names.

Risk Factors
THIL i subgect to a broad spectrum of risks and uncertainties that may lead 1o actual events, results or performance to differ materially from what is represented in this presentation, Key risk factors inchide:
Risks related ta the timing and kelihesd of comaletng the fransactian due to closing conditians nat being satisfied ar failure 1o sbtain the necessary approvals from shareholders or regulatars.

. THIL has a limited operating history in China, which makes it difficult to pedict its business, financial performance and prospects

0 THIL may nat be able to successfully execute its strategies, effectively manage its growth and the increasing complexity of its business.

& Econamic conditians hawe adversely affected, and may cantinue ta adversely affect, consumer d ipnary spending, which could regatively impact THIL's business, financial candition and results af operatians

- Uncertainties relating to the grawth of China's caffes industry and foad and beverage sector could adversely affect THIL's results of eperations and business prospects

. Foad safety concemns and concerns about the heatth risk of THIL's products may have an adverse effect on THIL's business

= The COVID-19 pandemic has adversely affected and is expected 2 contimue ta adversely affect THIL's financial results, condition and prospects

- Changes in international trade policies and international barners ta trade, or the escalation of trade tensions, may have an adverse effect on THIL's business.

- H relations between China and the United States or China and Canada deteriorate, THIL's business, results of operations and finanoial conditian could be adversely affected.

N H THIL fails to manage its irventory eFfectively, its results of operations, finanzial condition and liquidity may be materially and sdversaly affected

- THIL's business is subject to seasanal fluctuations and unexpected interruptions

. Grant of share-based awards could result in increased share-based camgensation expenses.

N H THIL fails to acquire new custamars or retain swisting customers in a cost-sHective manner, its business, financial condition and results of aperations may be materially and adversaly affected.

. HTHIL is unable to protect its customers' credit card data and other personal infarmatian, it could be exposed to data loss, litgation, and liability, and its reputation could be significantly harmed

- THIL's insurance may not be sufficent to cover certain losses

N H THIL does not succasshully develop new praducts or product extensicns or otherwise enhancs customer espesience, its business could suffer

- THIL may not be able to operate its stores in the manner consistent with the procedures, requirements or standards set by its franchise agreements with THRI, which in turn could materially and adversely affect its business, financial condition and
results of operatians.

. THIL or its sub-franchisees may nat be able to secure desirable store locations to maintain and effectively grow its stare portfolios.

- Oipering new s10res in existing markets may negatively affect sales at THIL's existing stores.

. THIL faces risks related to the Puctuations in the cost, availabiity and guality of i1 raw materials and pre-made products, which could adversely affect its resuhts of operations.

. THIL faces intense campetition in China's caffes industry and food and beverage sector. Failure to compete sffectively could lawer its revenuss, margins and market share

. THIL's franchise business model presents a number of risks. Its results are closely tied to the success of independent franchisess, over which it has limited control

& THIL's 2-commerce business and use of social media may expese it to new challenges and risks and may adversely affect its business, results of operations and financial conditian.

. THIL's business it dependent on the strengths and market perception of ite brand, and any failure to maintain, protect and srengthen its brand and reputation would hurt its business and prospects.

= THIL may be subject ta complaints from customers, litigation and regulatary investigations and proceedings from time to fime.

N Hlsgal actions of miscenduct, ar any failune by its thitd-party suppliers, ssrvice praviders, retail partness ar franchisees ta pravide stistsctory produscts of services could materialy and adversely affect THIL's business, reputaticn, financsl conditian

and results of aperatians.
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Disclaimer and Risk Factors (Cont'd)

Risk Factors (Cont'd)

. Any lack of requisite approvals, licenses o permits applicable to THILS business may have a material and adverse imgact an its business, Francial candition and results of aperations

. Any significant dieruption in THIL's tachnology infrastructurs or its failure to maintain the satisfactory perfarmance, securty and integrity of its technobagy infrastructure weuld matarially anel adversely affect its business, raputation, financial
condition and results af operations.

. THIL relies on a limited number of third-party supgliers and service providers to provide praducts and sendces 10 it or to its customers, and the lass of any of these suppliers ar sendce providers or a significant intermuption in the aperatians of its

third-party suppliers would negatively impact its buginess.

THIL's success depends on the cantinding efforts of its key managerment and experienced and capable persannel, as well as its ability 10 recit new tabent.

THIL is subiject 1o a variely of laws and regulations regarding cybersscurity and data protection, and any faiure 1 camply with applicable laws and regulatians could have a material adverse elfect on its buginess, linancial condition and results of
operations

Unespected termination of leases, lalure to renew the lease of THIL's existing premises or (o renew such leases at acceptable terms could matenally and adversely allect THIL'S business.

A Failure by THRL of THIL o assist THRL, in pretecting the intellectual property rights critical 1o THIL'S success could advarsely allect its business, linancial condition and results of apesatians.

THIL's business operations are subject 1o various PRE laws and regulations, the interpretation and enforcernent of which mvalve significant uncertainties, as the PRC begal systeen is svolving rapidy

Industry data, projections and estimates contained in this presentation are inherently uncenain, subject to interpretation and may not have been independently verified.

The farmgoing summarizes certain of the general rigks related Lo the business of THIL and such list is not exhaustive. The faregaing list has been prepared salely for purpsose of assisting mterested parties in making their awn evaluation with respect to the
Business Cambination and not for any ather purpase. You should carefully consider these risks and uncertaintics together with the ather available infsrrmation and should carry st your own diligencs and consult with your swn finandal and legal advisars A
mare expansive deseription of the key risk faclars has been filed with the SEC a3 part 21 the Form F-4 registration statement referred to abave and in subsequent filings with the SEC, and such rsk faetars are more extensive than, and may differ significantly
frasen, the above summany.

Impaortant Information and Where to Find It

This docunent doss nat cantain sl the infarmation that thould be considersd cancerning the proposed Business Combination. 1t dess not congtitute an offer to sell or exchange, or the soliciation of an effer 1o buy or exchangs, any securities, nor shall
there be ary sale of securiles in any jurisdiction in which such offer, sale o exchange would be unlawfisl prior Lo registraban o gualification under the securitiss kews of any such jursdictson, I is nat intended 10 farm the basis of any investrent decisian ar
Aty other decissen in respect af the propesed Business Combinstion. In cannection with the praposed Business Carnbmation, THIL has filed with the SEC 4 registralion stalement an Form - (the "Registralion Staberent), which includes s prelimmary prasy
slatement § prospectus with respect to the Busness Combination. The definitive proay staterment [ prospectus and other relevant docurmentation will be mailed 1o Sikver Crest shareholders a5 of 8 record date to be established Tor purpotes of woting on the
Busiress Combinaben. Silver Crest shareholders and other interesled perdons are advised 1o resd, when available, the prelienany proxy statement J prespectus and ary amendments thereto, and the definitve proay satement [ prospectus in conneckan
with the solicitation of prosies lor the exrasrdinary genersl meeting Lo be held 1o approve the ransactions contemplated by the proposed Busness Combination because these materials will contain important infarmation about THIL, Ssher Creet and the
propased transactions. Sharehotders will also be able to obtain a copy of the preliminary prasy sistement / prospecius and the definitive proxy staternent [ prosgecius once they are available, without charge, at the SEC's website a1 hiip./fsec.gov or by
directing & request té: Silver Crast Acgussition Cefperation, Suite 3501, 35/F, Jardine House, 1 Carnaught Place, Central, Harng Kong.

INVESTMEMNT IN ANY SECURITIES DESCRIBED HEREIM HAS NOT BEEN APPROVED OR DISAPFROVED BY THE S5EC OF AMY OTHER REGULATORY ALUTHORITY NOR HAS ANY AUTHORITY PASSED UFON OR ENDORSED THE MERITS OF THE OFFERING OR THE
ACCURACY OR ADEQUACY OF THE INFORMATION CONTAINED HEREIN. AMY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE

Participants in the Solicitation

Silver Crest, THIL and their respective directors and esecutive officers, other merniers of managerrent and employees may be considered partidpants in the selicitabien of prosies with respet to the potential transsction described in this communication
under the rules of the SEC Infarmation about the directors and evecutive officers of Silver Crest 5 et forth in Silver Crest's IPO Prospectus dated January 13, 2027 filed with the Securities and Exchange Commission on January 15, 2021. Information
regarding other persens who may, under the rules of the SEC, be deemed participants. in the salicitation of the sharehalders in connection with the potential transaction and & description of their interests will be set forth in the Regisiration Statement when
it is filed with the SEC. These documents can be sbtaned free of charge fram the sources indicated abowve.

Mo Offer or Solicitation

Thie communication ts for informational purpose only and not & promy statement or solicitatien of 8 proxy. consent or autharization with respect to any securities or in respect of the potential ransaction and shall pet constitute an offer to sell or a
salicitation of an offer to buy the securities of THIL or Silver Crest, nor shall there be any sale of ary such secunties m any state of junsdiction in which sudh offer, solicitation, or sale would be unlawful prior to registration o gualification under the securties
laws of such state ar purisdsction. Mo affer of securities shall be made except by means of 8 progpectus meeting the requiremants of secion 10 of the Sacwnties Act of 1933, ac amended.
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Creating a New Leader in the High-Growth Consumer Sector in China @

~ Strategic relationships with 3G & RBI, owners of the Tim
Hortons, Burger King, and Popeyes brands

— 20+ years experience providing growth capital globally,
building 60 market leaders across 40 countries

Sponsor with:

=m Meituan

Silver Crest

Acquisition

¢ ;i @ ==
orporation Track record of creating industry leaders in China

15+ years of investment success in China




Experienced Management Team Supported by Blue Chip Shareholders

) Full roll-over of existing shareholders ) Deep & long-vesting ESOP underscores
underscores long-term commitment to Tims management commitment to Tims

Shareholders with Track Record of Backing Leaders
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01. Tims Overview




Our Vision: 2,750+ Profitable Stores by 2026

Systemwide Stores in China
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Fastest growing coffee
market globally 12

2
all
34.8%

Same-store sales
growth (1H21)

19x

Team with proven
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70%+

Digital
ordering ¥
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Loyalty club
growing 400%+ CAGR ¥/
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Stare-fevel profitable for

2020 and first half of 2021 ¥

IMPORTANT REMINDER: All infarmation, including any ferward-looking statement,
should be considered in light of and subject to slides 1-3 “Disclaimer and Risk Factars”
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Our Philosophy

True Local Relevance

Absolute Convenience w '@'Continuous Innovation

Genuine Community

World-Class Execution Data-Driven Decision-Making




True Local Relevance
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Continuous Innovation

Salted Egg Yolk Timbits Sichuan Beef Wrap

<

-® 5 0

Marketing i’ - |Supply Chain
>/ _4

IMPORTANT REMINDER: All information, including any forward-looking statement,
should be considered in light of and subject to slides 1-3 “Disclaimer and Risk Factors”




Building a Genuine Community @
Multiple Partnerships to Expand Community

Food & Entertainment Health
Beverages eSports Initiatives

Cosmetics

‘ X @ Vwﬂ%x@ it xn& rm::x@

Tencenr i
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Providing Absolute Convenience

» Three formats strategically deployed to maximize convenience & network effects

» Mobile ordering to streamline customer experience

» Delivery to increase our reach & efficiency

|.< rraci s = 8 Sales by Channel ™
[ enae h:- W In Store (POS} ® Home Delivery ® Mobile

| =7

|
=@ Meituan

_ G Ele.me

Flagship Stores

Classic Stores

“Tims Go" Stores
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02. Investment Highlights




Investment Highlights @

< 7 World's Fastest Growing Coffee Market )

< 2 Differentiation: Quality Food & Value for Money

< 3 Best-in-Class Digital Capabilities

< 4 High Quality & Robust Local Supply Chain

D
)
D

S

< 5 World-Class Development Expertise & High-Visibility Pipeline

< 6  Experienced Management Team Supported by Blue Chip Shareholders>
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EB| World’s Fastest Growing Coffee Market @

Coffee Consumption per Capita (2020) Rapid Historic & Forecast Growth
(Cups per year) (RMB bn)
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El| Differentiation: Quality Food & Value for Money @

China’s Coffee Chain Landscape @

Key Relative Strengths and Opportunities Beverage Stobucks @R
McCafe el
Digital DNA - pervading everything from customer Comenence & ) o Greybox Coffee I
engagement to supply chain I ——— luckin Coffee (%
! == == Tim Hortons é
Value Digital i
Costa Coffee 58
_ Competitive Pricing Strategy
Quality, freshly prepared, & locally relevant food (RMB)
45 = BN
an @
S "2
30 - :‘?‘.‘
Compelling price point for high-quality coffee delivers 2 "®
strong value-for-money to customers 0 " G
15 = &
10 m i
Americano (160z) Latte {160z)
T T sl et af s wonageent IMPORTANT REMINDER: All information, including any ferward-looking statement, 17

should be considered in light of and subject to slides 1-3 “Disclaimer and Risk Factors”




Ell Best-in-Class Digital Capabilities: Building Community

Brand awareness and influence increasing on various digital platforms
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El| Best-in-Class Digital Capabilities: Driving Growth @

Loyalty Club Members Mobile Ticket Count
{mim) (thousands)
40 - 39 3500 -
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| High Quality & Robust Local Supply Chain @

Purchase Mix by Category Key Suppliers by Product Categories
Tier 1 Tier 2
am_Others . Supplier Supplier
Dairy i
18%

31% @ Tove Hotdsnes h 'J_-'!er.:lmﬁ

Coﬁee Always Impassion
- =B -
aum PrOtEIN Gﬁ}. R A Aniéhor / Msnem
6% Dairy Bright
g Xinguo,
Ba%?lr Yian Fuchon
/ @l Huhtamaki

Packaging

Detpak
akerY mm @ m Weidao

14% 17% Protein Longda
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| High Quality & Robust Local Supply Chain (cont'd @

Rigorous Food Safety Control
e-Expiry Mini Application & Associated Labels

) Food safety is at the core of everything we do

) Several layers of internal & external defense

21
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Bl World-Class Development Expertise & High-Visibility Pipeline @

Systemwide Stores in China From 60 to 219 More than 200 sites

. Il or
2,753 stores in 12 months :qu‘qum

Teamn with proven record of rapid &
profitable expansion
3
KINE SREBE  System-wide Stores @
1,200+

g 4 G
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B World-Class Development Expertise & High-Visibility Pipeline (cont'a) @

2021 Store Opening Pipeline above Plan

137

12/31/2020 QOpened MNet Openings Under Contract/ Site Approved/ 12/31/21 Plan
in 2021 to Date In Construction In Megotiation
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KAl Experienced Management Team Supported by Blue Chip Shareholders @
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03. Financial Information




Strong Execution & Demonstrated Resilience Despite COVID @

Quarterly Performance Same-Store Sales Growth
GAAP Revenue (RMB mm)
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Significant Revenue Growth & Margin Expansion @

Revenue @ Adjusted Store EBITDA (Company-Owned Stores) @
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Four Drivers of Performance @

Store Density Drives EBITDA

lllustrative EBITDA Margin
Multiplier by Density @
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04. Transaction Summary
& Valuation Discussion




Transaction Overview @

Valuation
+ The transaction implies an

enterprise value of $1.688 billion
for Tims China

Capital Structure

« Existing Tims shareholders will
“rollover” their equity into the
post-closing company

= Existing Tims shareholders will

own ~80% of the pro forma -~
equity e

IMPORTANT REMINDER: All information, including any forward-looking statement, 30
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Detailed Transaction Overview

Estimated Sources and Uses
Sources (US$mm)

Existing Shareholders Rollover Equity

1,688
Cash Held in Trust ™ 345
Uses (US$mm)
Equity Consideration to Tims Existing Sharehalders 1,688
Cash to Balance Sheet 315
Estimated Transaction Expenses 30

lllustrative Pro Forma Capitalization @

Shareholders Shares (mim) %
Tims Existing Shareholders 168.8 &0.2%
SPAC Shareholders 345 16.4%
Sponsor 7.2 3.4%
Total 2105 100.0%

Netter: Ercluctees certain sfhures sulyoct te falure grart ar forfelure within 5 pears of dosing, as bofou:

iy pevvod, the ket grce of shares reaches $12.50 (508
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lllustrative Pro Forma Valuation

(US$mm)
Share Price $10.00
(%) Pro Forma Shares Qutstanding M 7 2105
Pro Forma Equity Value
Less: Assumed Pro Forma Met Cash @ 315
Pro Forma Enterprise Value

lllustrative Pro Forma Ownership

B Tims Existing Shareholders
® SPAC Shareholders

W Sponsor

IMPORTANT REMINDER: All information, including any forward-looking statement,
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Far Outpacing Peers in Near-Term Growth

Revenue CAGR (2021-23E)

104%™
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Valued near Median of Peers for Near-Term Revenue @

EV / Revenue
B
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Valued at a Steep Discount to Peers on Near-Term Growth @

EV / Revenue / Growth
Al metrics reflect CY2023E
uniess otherwise specified Comparable High-Growth Foodservice & Retail Companies
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Tim Hortons China Priced at a Discount to Peers @

Implied EV Based on Comps' Current Valuation

A. Implied B. Implied Discounted C. Initial pre-
Future EV Future EV transaction EV
5.0 — 6.0x 15%
2026E Revenue® Discount Rate
us$71bn
~T4%
Discount
Us$3.Sbn 8%
-ﬂ
us$2obn
L

US$1.688 bn

Souwce Faciser. Market gata a5 of Ocfober 4 2027

Noras: AR financlal ane catencanzad to Dec-31 Proscted fgues (2021-2026 and onwands) based on Tims management astimares
i Calndaben' bass on revenue irom company owned and aperated sfores

Summary of valuation approach

A Applies a range of 5.0x = 6.0x multiples to Tim Hortons China's
2026E Revenue! to arrive at an Implied Future Enterprise Value.
Range based en the median of the EV/CY2021E Revenue multiples
of comparable companies (see chart below)

B The resulting Implied Future Enterprise Value is discounted back 5
years to arrive at an Implied Discounted Future Enterprise Value

C.  The Transaction Enterprise Value implies a ~48% discount to the
mid-point of the Implied Discounted Future Enterprise Value
range

Valuation benchmarking - EV / CY2021E Revenue

18.3x

12 9x 12

69% EEx 66y Mzﬂ:”'-
- - = - - 2 _59:‘_ ATy i -___.
29
I ARRERRRRRENTY

r 3 !
w " 2
e . I EEE @ w - TIET Blis

warcaa (TS
Intis d

IMPORTANT REMINDER: All information, including any
forward-looking statement, should be considered in light of
and subject to slides 1-3 “Disclaimer and Risk Factors”




Case Study: Dutch Bros’ [IPO

DutcHBros
—

<

i
Share price performance since IPO
55.0
500
450 $44.97
40.0 Implied EVY
350 LTM {IH21) Revenue
30.0 ) AtIPO 9.0x
250 ;ﬁgﬂﬁer Bitce Current 17.9%

200
IRO Date 18-5ep 22-Sep 26-Sep 30-Sep 4-Oct

+ Dutch Bros, an emerging drive-through coffee
chain headquartered in Oregon with a total of 471
company-owned and franchise locations
throughout the U.S, saw significant share price
momentum in the stock market post IPO on 15
Sep 2021

+ [ts share price has increased by € 96% to
US$44.97 (as of 4 Oct) from IPO offer price of
US$23.00, implying a current EV of US$7.2bn

Operating Metrics®

Revem from

hops

Store-Level
Pmﬁtabirty

Total: 471 (as of June 2021)
Company-Operated: 207
Franchised: 264
2020: T
TH21: 30

2.3mm (as of June 2021)@

LTM (1H21): US$405mm
2019-LTM (1H21) CAGR: 42%

LTM {(TH21): US$316mm
2019-LTM (1H21) CAGR: 63%

* LTM (1H21) Company-Operated Shop

Cnntﬂbulionm 29 0%
EWI.TM {iH21) GMP Rewnue 1? L]

Systern-Wide Store Network:
Total: 219 stores (as of June 2021)
stores: 208
Franchised stores: 11

Net Store Openings:

2020: 103
TH21: 82

Loyalty Club Members:
3.9mm (as of June 2027)

Source: Duteh Bres” prospectus as of Saptember 14 2071 Factset Mavket dats 85 of Oetober 4§ 2027
[ Duteh Bros’ prospectus (25 of September 14, 2020 inchaied otfier francisl and operaling metrics

GG Reder fe runber of Dulch Sros Rewand’ app memlier achivations

G Defined as net saies iess beverags, food and packaging costs, isbor and ather costs, inckiaing pre-apening costs. Margin caiulated based an compary-

operaled shop révenue, which & defined as fhe agragate bevevage sales it company-oaperaled shops

IMPORTANT REMINDER: All information, including any
forward-looking statement, should be considered in light of

and subject to slides 1-3 “Disclaimer and Risk Factors”




Thank you!
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Historical Financials and Reconciliation

Year Ended December 31, Year Ended December 31,

Total revenues 212,085 32848
Company owned and operated store costs and expenses 243,71 37,749 Interest income!? 1511} (7%
Costs of other revenues 5,208 807 Foreign currency transaction gain/(loss)™! 2,399 372
Marketing expenses 16,986 2631 Depreciation and amortization™ 27,838 4312
General and administrative expenses 79,366 12,292 Deferred revenue related to customer loyalty program™ 2152 333
Franchise and royalty expenses 8,542 1,331 Input VAT refund® 2718 421
Other operating costs and expenses 2713 420 Other income (3.340) (518)
Other income (3,339 (517) Other operating costs and expenses” 2713 420

Total costs and expenses, net 353,257 54,713 Other revenlies® (6,048) (937)
Ciperating loss (141,172) (21,865) Costs of other revenue® 5,208 807
Interest income 51 79 General and administrative expensesill 79,366 12,292
Foreign currency transaction gain / (loss) (2,355) 372) Corporate marketing expensest! 8,745 1,354
Lass before income taxes {143,0600 (22,158) Adjusted store contribution 21822 (3,380)
Income tax expenses - = Others

Net loss (143060)  (22158) Store pre-opening costs and expenses’d 19,850 3,074
Less: Met Lass attributable to non-controlling interests {1.060) (164} Mon-cash rental adjustment™ 12118 1877
Met Loss attributable to shareholders of THIL {142,0000 (21,594)
Basic and diluted loss per ordinary share (1,476) (219)
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5-Year Outlook @

Prior to Silver Crest's board of directors approving the Business Combination and the execution of the Merger Agreement and related
agreements, at the request of Silver Crest for management materials as part of its due diligence and evaluation process, THIL provided
Silver Crest with the following internally prepared forecasts

2021E 2022E 2023E 2024E 2025E 2026E
Key Financials (US$ mm)
Revenue M 1039 2446 4315 655.0 913.2 1182.8
Growth % 135.4% TB.4% 518% FE4% ZE5%
Adj Company EBITDA®@ (14.7) {6.1) 155 479 95.8 155.5
Growth % am nm nm 208.3% 99.9% 62.3%
Adj Store EBITDA @ 57 221 529 976 155.7 226.7
Growth % 260.5% 290.4% 139.0% 84.6% 535% 45.6%
Operating Metrics
No of Stores 388 733 1,163 1678 2,203 2,753
Company Owned 7z BS7 1,087 1572 2,047 2,522
Company Owned (exct Tims Go) 305 555 855 1205 1555 1805
Tims Go &7 42 242 367 432 BI7
Franchise 16 36 66 106 156 231

Sowrce Fed as of Saptomber 23 20T

Mot LSDRME = 64568 (a5 of 3000 Due fo rovncng. pevcentages may rot precisel reflert the absokite figures
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A Unique Opportunity with No Direct Comparables @

China high-growth China high-growth
foodservice consumer products & retail
v Leading fast-growing brands POP MART &‘ Eﬁ:ﬁ ¥ China consumer proxy
IIUMAQIU GROUP Tosussar B
v China focdservice focus ¥ Growth leaders in sector
@ Tims coffee chain model is more e Y Tk @Coﬁ‘ee sector has less fashion and
scalable and digital @ L%ﬁ,’:’“:ﬁﬁ TATSEN product risk
High-growth

- W P _ emerging markets QSR
- SHAKE == sHacK: e m 2 3 -
Industry leading growth S otk + High-growth emerging markets
India players
US QSR / chain food service
v Relevant business models
@-Signiﬁcantly stranger China market westhife
fundamentals YumChina %Stronger China growth and Tims at

hyper-growth stage
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Compelling Store Level Economics & Payback Periods @

¥ Capturing economies of scale
> ¥ Optimizing construction costs

) Optimizing store footprint

¥ Building brand awareness
¥ Expanding daypart offerings

¥ Increasing visit frequency

¥ Improving lease terms

) Reducing supply costs

MNore: Propectad figuweas (AR21-2026 and onwards) barad on Tims management estimares

Initial Target Parameters for Mature Stores

(RMB unless noted)) Classic Tims Go
Ticket Count (#) 300 150
Average Check 36 32
Annual Revenue ~4,000,000 ~1,750,000
:f:’jr;fﬁ’(‘;?”m 15-20% 20-25%
Annual Adj Store EBITDA 600,000-800,000 350,000-440,000

Capex ~1,500,000 ~ 700,000

Payback Period (mos) ~20-30 ~18-24

IMPORTANT REMINDER: All information, including any forward-looking statement, 42
should be considered in light of and subject to slides 1-3 “Disclaimer and Risk Factors”




Tim Hortons China Board of Directors @

4

é’ & 1% e 3

Tim Hortons China

Peter Yu Gregory Armstrong Paul Hong Andrew Wehrley = Meizi Zhu Eric Wu Ekrem Ozer
Chairman Director Director Director Director Director Director
O ooy Qwmy By TencentMii  STWW0ACAPITALE el
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