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Public Market Performance (Latest Twelve Months)

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.

Recent Restaurant M&A Activity

Current Restaurant Valuations by Price Point (TEV / EBITDA)

($ in millions)

Closed / 
Announced Target Acquiror

Enterprise 
Value EBITDA / Value Multiple

Industry 
Segment

01/06/2016 Sincerely Yogurt, Inc. Ablak Holdings, LLC NA NA / NA QSR
12/18/2015 Pool of Restaurants Golden Gate Capital $210.0 NA / NA NA

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. (NasdaqGS:URBN) NA NA / NA Casual
11/12/2015 The Waterfront Market & Cafe Alexandria Restaurant Partners, LLC NA NA / NA Casual

11/11/2015A Olga's Kitchen, Inc. SOK Venture LLC NA NA / NA Casual

Publicly traded restaurant stocks finished 2015 meaningfully below their starting points for the year.  The Fast Casual, Casual and 
Premium segments all declined between 20% and 30% from their starting positions—despite just a 6% decrease in the S&P 500.  QSR 
and Family Dining were spared the carnage.  Fast Casual’s declines can largely be attributed to the highly publicized food safety issues 
at Chipotle Mexican Grill, Inc. (NYSE:CMG), as well as Fiesta Restaurant Group, Inc. (NasdaqGS:FRGI) and Noodles & Company 
(NasdaqGS:NDLS) inability to meet investors’ growth expectations. M&A activity during the latter half of December trailed off with 
only two notable transactions – Ablak Holdings, LLC’s acquisition of Sincerely Yogurt, Inc., and Golden Gate Capital’s acquisition 
of a pool of Red Lobster properties valued at $210 million. With continued market volatility and the election on the horizon, we will be 
interested in observing how the industry plots its course through 2016.
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TM Capital’s Restaurant Contacts

James S. Grien 
Managing Director 

jgrien@tmcapital.com 
404-995-6235

Craig M. Gibson 
Managing Director 

cgibson@tmcapital.com  
617-259-2204

Philip S. Krieger 
Principal 

pkrieger@tmcapital.com  
404-995-6242

Selected TM Capital Restaurant Experience

Same Store Sales by Price Point

(12.5%)

(10.0%)

(7.5%)

(5.0%)

(2.5%)

― 

2.5%

5.0%

7.5%

10.0%

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

Sa
m

e 
St

or
e 

Sa
le

s 
G

ro
w

th

QSR Fast Casual Family Dining Casual Dining Premium Dining

20132009 2010 2011 20122008 2014 2015
Sa

m
e 

St
or

e 
Sa

le
s 

G
ro

w
th

 (100%)  (80%)  (60%)  (40%)  (20%) ―  20%  40%  60%  80%  100%

Q4 '08
Q1 '09
Q2 '09
Q3 '09
Q4 '09
Q1 '10
Q2 '10
Q3 '10
Q4 '10
Q1 '11
Q2 '11
Q3 '11
Q4 '11
Q1 '12
Q2 '12
Q3 '12
Q4 '12
Q1 '13
Q2 '13
Q3 '13
Q4 '13
Q1 '14
Q2 '14
Q3 '14
Q4 '14
Q1 '15
Q2 '15
Q3 '15

 (100%)  (80%)  (60%)  (40%)  (20%) ―  20%  40%  60%  80%  100%

Q4 '08
Q1 '09
Q2 '09
Q3 '09
Q4 '09
Q1 '10
Q2 '10
Q3 '10
Q4 '10
Q1 '11
Q2 '11
Q3 '11
Q4 '11
Q1 '12
Q2 '12
Q3 '12
Q4 '12
Q1 '13
Q2 '13
Q3 '13
Q4 '13
Q1 '14
Q2 '14
Q3 '14
Q4 '14
Q1 '15
Q2 '15
Q3 '15

 (100%)  (80%)  (60%)  (40%)  (20%) ―  20%  40%  60%  80%  100%

Q4 '08
Q1 '09
Q2 '09
Q3 '09
Q4 '09
Q1 '10
Q2 '10
Q3 '10
Q4 '10
Q1 '11
Q2 '11
Q3 '11
Q4 '11
Q1 '12
Q2 '12
Q3 '12
Q4 '12
Q1 '13
Q2 '13
Q3 '13
Q4 '13
Q1 '14
Q2 '14
Q3 '14
Q4 '14
Q1 '15
Q2 '15
Q3 '15

 (100%)  (80%)  (60%)  (40%)  (20%) ―  20%  40%  60%  80%  100%

Q4 '08
Q1 '09
Q2 '09
Q3 '09
Q4 '09
Q1 '10
Q2 '10
Q3 '10
Q4 '10
Q1 '11
Q2 '11
Q3 '11
Q4 '11
Q1 '12
Q2 '12
Q3 '12
Q4 '12
Q1 '13
Q2 '13
Q3 '13
Q4 '13
Q1 '14
Q2 '14
Q3 '14
Q4 '14
Q1 '15
Q2 '15
Q3 '15

Q
ui

ck
 S

er
vi

ce
Ca

su
al

 D
in

in
g

Pr
em

iu
m

 D
in

in
g

Quarterly Gainers & Losers 
by Price Point
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Decliners / Gainers
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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

Atlanta
3575 Piedmont Road NE
Suite 1010
Atlanta, GA 30305 
Tel: 404.995.6230


