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Restaurant Industry Commentary

TM Capital's restaurant indices traded below the S&P 500 over the last 30 days, while same-store sales and same-store traffic declined by
2.8% and 4.7%, respectively, continuing the recent trend. Following Ignite Restaurant Group’s bankruptcy filing in June, Tilman Fertitta's
Houston-based Landry’s prevailed in a 363 sale at a $55 million valuation. Private equity continued its recent pace of transactions in
August, including the sale of First Watch, the 300-unit breakfast and lunch chain, to Advent International; and the sale of San Diego-
based Garden Fresh to Perpetual Capital Partners and CR3 Capital.

Current Restaurant Valuations by Price Point (TEV / EBITDA)
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Recent Restaurant M&A Activity
Closed / Enterprise Industry
Announced Target Acquiror Value EBITDA / Value Multiple Segment
08/21/2017 Cyclone Anaya's Mexican Kitchen Heritage Restaurant Group NA NA / NA Casual
08/10/2017 26 La Madeleine Restaurants in TX and LA HZ LM Casual Foods, LLC NA NA / NA Casual
08/08/2017A  Ignite Restaurants Group, Inc. Landry's Inc. NA NA / NA Casual
08/07/2017 Garden Fresh Restaurant Corp. Perpetual Capital Partners & CR3 Capital LLC NA NA / NA Casual
08/04/2017A  Ninety Nine Restaurant, Inc. J. Alexander's LLC $199.0 $30.2 6.6x Casual
07/28/2017 Uno Restaurant Holdings Corporation Newport Global Advisors, L.P. NA NA / NA Family
07/27/2017A First Watch Restaurants, Inc. Advent International Corporation NA NA / NA Casual
07/26/2017 17 Buffalo Wild Wings Restaurants in IN Princess Private Equity Holding Limited (LSE:PEY) NA NA / NA Casual
07/20/2017 Vino Volo Hojeij Branded Foods, Inc. NA NA / NA Casual
07/13/2017 Strategic Investment in Blaze Pizza Brentwood Associates NA NA / NA Fast Casual

Indices consist of all publicly-available information for restaurant operators in their respective price points. For full listing, please contact the TM Capital Restaurant Practice.



Quarterly Gainers & Decliners
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Atlanta

1230 Peachtree Street NE
Suite 550

Atlanta, GA 30309
Tel:404.995.6230

New York

641 Lexington Avenue
30th Floor

New York, NY 10022
Tel: 212.809.1360

Boston

201 Washington:Street
32nd Floor

Boston, MA 02108

Tel: 617.259.2200
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