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Restaurant Industry Commentary

All of TM Capital’'s restaurant indices, except for QSR and Family, outpaced the S&P 500 over the last 30 days, while same-store sales increased
by 2.0% and same-store traffic decreased by 0.9%. On the M&A front, J.H. Whitney Capital Partners announced a buyout of Firebirds Wood
Fired Girill, a 48-unit casual chain. In addition, P.F. Chang’s China Bistro, a portfolio company of Centerbridge Partners, is rumored to be nearing
a $700 million sale to TriArtisan Capital Advisors. Centerbridge has owned PF. Chang’s since 2012, when it took the restaurant chain private in a
transaction valued at $1.1 billion.
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Public Market Performance (Latest Twelve Months)
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Recent Restaurant M&A Activity

($ in millions)

Closed / Enterprise Industry
Announced Target Acquiror Value EBITDA / Value Multiple Segment
01/08/2019 Firebirds International, LLC J.H. Whitney Capital Partners, LLC NA NA / NA Casual
01/03/2019 Vapiano International LLC Plutos Sama, LLC $15.0 NA / NA Casual
12/14/2018 SJBF LLC Bee Good, Inc. $67.0 NA / NA QSR
12/13/2018 69 Restaurants in NC and SC Applebee’s Neighbourhood Grill + Bar NA NA / NA QSR
12/12/2018A BiteSquad.com, LLC Waitr Holdings Inc. (NasdaqGS:WTRH) $321.4 NA / NA Delivery
12/05/2018 368 Arby's Restaurant Locations RB American Group LLC NA NA / NA QSR
11/20/2018 Global Franchise Group, LLC Lion Capital LLP; Serruya Private Equity Inc. NA NA / NA QSR
11/06/2018A Bojangles', Inc. The Jordan Company; Durational Capital Management $772.1 $68.0 / 11.1x QSR
11/06/2018 16 Restaurants in Columbus, OH The Wendy's Company (NasdaqGS: WEN) $21.4 NA / NA QSR

Papa Gino's Inc./D'Angelo Grilled Sandwiches

11/05/2018
Inc.

Wynnchurch Capital, LLC 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

: . Same Store Sales by Price Point
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