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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
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Current Restaurant Valuations by Price Point (TEV / EBITDA)

($ in millions)

Closed / 
Announced Target Acquiror

Enterprise 
Value

EBITDA / Value 
Multiple

Industry 
Segment

06/15/2015 Saladworks, LLC Centre Lane Partners NA NA / NA Fast Casual
06/11/2015 6 Buffalo Wild Wings Restaurants Buffalo Wild Wings Inc. (NasdaqGS:BWLD) NA NA / NA Casual
05/27/2015 18 TGI Friday's in Miami and Charlotte Jackmont Hospitality NA NA / NA Casual
05/22/2015A Frisch's Restaurants, Inc. (AMEX:FRS) NRD Capital Management $170.0 $23.60 / 7.2x QSR
05/07/2015 Bad Daddy's International Good Times Restaurants ( NasdaqCM:GTIM) $21.0 NA / NA QSR
05/07/2015 3 Buffalo Wild Wings Restaurants in Florida Diversified Restaurant Holdings (NasdaqCM: BAGR) NA NA / NA Casual
04/23/2015 King's Country Shoppes Kelly Capital Investments NA NA / NA Family
04/17/2015 Macaroni Grill RedRock Partners $8.0 NA / NA Casual
04/15/2015 4 Burger King Restaurants in Vermont Carrols Restaurant Group, Inc. (NasdaqGS:TAST) NA NA / NA QSR
04/15/2015 Ridge Runner Fast Foods Carolina Quality NA NA / NA QSR
04/02/2015 Catalina Restaurant Group Food Management Partners NA NA / NA Casual
04/01/2015 100 Jamba Juice Store Vitaligent, LLC $36.0 NA / NA QSR

03/18/2015 BGR Holdings Chanticleer Holdings (NasdaqCM:HOTR) NA NA / NA Fast Casual
03/10/2015 Hamburger Mary's Phoenix Investors NA NA / NA Casual

03/12/2015A Del Taco Holdings Levy Acquisition Corp. $500.0 NA / NA Casual
03/12/2015A 26 Denny's Restaurants RJC, LLC NA NA / NA Family
03/12/2015 23 Jamba Juice Stores Jamba, Inc. (NasdaqGM:JMBA) NA NA / NA QSR
03/11/2015 KBP Boathouse, Victory Park, OFS NA NA / NA QSR
03/06/2015 T-Bird Restaurant Group H.I.G. Capital NA NA / NA Casual
02/13/2015 Cotton Patch Cafe Altamont Capital Partners NA NA / NA Fast Casual
02/06/2015 5 Wendy's Restaurants in New Jersey The Briad Group NA NA / NA QSR

02/02/2015A 45 Domino's Restaurants in Indiana RPM Pizza NA NA / NA QSR
01/21/2015 Mitchell's Fish Market Landry's Inc. $10.0 NA / NA Premium
01/12/2015 The Wendy's Company, 9 Wendy's Locations Meritage Hospitality Group NA NA / NA QSR
12/15/2014 Tim Hortons Inc. (TSX:THI) Burger King Worldwide, Inc. (NYSE:BKW) $12,046.0 $692.3 / 17.4x QSR
11/04/2014 Einstein Noah Restaurant Group JAB Holding; BDT Capital $365.0 $35.44 / 10.3x Fast Casual
10/31/2014 25 TGI Friday Restaurants in Texas and ColoradoMarLu LC, Inc. NA NA / NA Casual
10/16/2014 Peter Piper, Inc. CEC Entertainment NA NA / NA Family
10/08/2014 30 Burger King Restaurants in North Carolina Carrols Restaurant Group, Inc. (NasdaqGS:TAST) NA NA / NA QSR
09/18/2014 39 Burger King Restaurants in Ohio GPS Hospitality NA NA / NA QSR
09/15/2014 S.B. Restaurant Company (Elephant Bar) CM7 Capital Partners, LLC NA NA / NA Casual
08/25/2014 Rusty Taco Buffalo Wild Wings Inc. (NasdaqGS:BWLD) NA NA / NA Fast Casual
08/21/2014 HDOS Enterprises Global Franchise Group NA NA / NA QSR
07/28/2014 Red Lobster, Inc. Golden Gate Capital $2,113.0 $229.67 / 9.2x Casual

The restaurant industry maintained its positive comps in May, with Blackbox Intelligence reporting same store sales growth of 1.1% 
despite a comparable traffic decline of 2.3%. While operators are pleased with the positive sales momentum, modest traffic declines 
leave them scratching their heads as the icy winter moves further into the rear view mirror.  Chains are combating this decline 
by aggressively engaging the consumer through mobile ordering, delivery, and radical improvements in store-level technology—
which will become increasingly important as the rising tide of wage hikes continues to swell.  May and June have been quiet from an 
M&A perspective, with NRD Capital Management’s acquisition of Frisch’s Restaurants (AMEX:FRS) and Centre Lane Partners’ 
acquisition of Saladworks representing the period’s most notable transactions. The public markets continue to display strength, 
with the QSR and Fast Casual spaces remaining atop the valuation spectrum. Capitalizing on the hot market in May and June, IPOs 
by Bojangle’s, Wingstop, and Fogo de Chao have given investors a fresh plate of properties to chew on.
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TM Capital’s Restaurant Contacts

James S. Grien 
Managing Director 

jgrien@tmcapital.com 
404-995-6235

Philip S. Krieger 
Vice President 

pkrieger@tmcapital.com  
404-995-6242

Swin M. Moore  
Analyst 

smoore@tmcapital.com  
404-995-6241

Selected TM Capital Restaurant Experience

Same Store Sales by Price Point
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Quarterly Gainers & Losers 
by Price Point
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Decliners / Gainers
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www.tmcapital.com

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


