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Restaurant Industry Commentary

After a disappointing start to the third quarter, same-store restaurant sales increased by half a percent in November—however, still
modest in comparison to the average 2.2% growth over the first nine months of the year. Over this time period, public restaurant
stocks slightly outperformed the S&P 500, reflecting investors' semi-positive outlook based on this return to growth. Although a step
removed from the restaurant industry, JAB Holdings—the parent company to Peet’s Coffee & Tea (recent acquirer of coffee retailers,
Intelligentsia and Stumptown)—continued its caffeine binge, announcing the $14.2 billion acquisition of Keurig Green Mountain,
Inc. (NasdaqGS: GMCR). Additionally, TPG Growth acquired Texas based Taco Bueno Restaurants, L.P., Nimes Capital, LLC
announced the acquisition of Togo's Franchised Eateries, LLC and Carrols Restaurant Group, Inc. (NasdaqGS:TAST) acquired 41
Burger King Restaurants in 4 transactions.
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Closed / Enterprise EBITDA / Value Industry
Announced Target Acquiror Value Multiple Segment
12/15/2015A Togo's Franchised Eateries, LLC Nimes Capital, LLC NA NA / NA QSR

12/14/2015  Pinkberry, Inc. Kahala Brands, Ltd. NA NA / NA QSR
12/09/2015 41 Burger King Restaurants Carrols Restaurant Group, Inc. (NasdaqGS:TAST) NA NA / NA QSR
12/02/2015 Taco Bueno Restaurants, L.P. TPG Growth NA NA / NA Fast Casual
11/30/2015  Two Jacksonville Franchises of Newk's Eatery Newk's Franchise Company, LLC NA NA / NA Fast Casual
11/16/2015A  Vetri Family of Restaurants Urban Outfitters Inc. (NasdagGS:URBN) NA NA / NA Premium
11/12/2015  The Waterfront Market & Cafe Alexandria Restaurant Partners, LLC NA NA / NA Family
11/11/2015A  Olga's Kitchen, Inc. SOK Venture LLC NA NA / NA Fast Casual
11/9/2015A  Houlihan's Restaurants, Inc. York Capital Management NA NA / NA Family
11/5/2015A  Ruby Tuesday, Inc., Lime Fresh Mexican Grill Rubio's Restaurants, Inc. 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 & Losers

. . Same Store Sales by Price Point
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