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Jersey Mike's: From Private Growth

to Public Markets

In January 2025, Blackstone acquired Jersey Mike's, a leading submarine sandwich franchisor®, in a bilateral
transaction with founder Peter Cancro, becoming the company's first institutional partner.

The July 2026 IPO filing marks an important milestone; Blackstone remains invested alongside management
as the company continues executing on its next phase of growth.

Positioning the Business for Its Next Chapter

January 2025 @

Post Acquisition @

2025 ©®

July 2026
and Beyond

Blackstone acquires Jersey Mike's

The investment reflected confidence in the
brand, franchise model, and long-term growth
opportunity

Leveraged Blackstone's network to recruit
leading executives, including Charlie Morrison,
former CEO of Wingstop

Accelerating Growth

= |ncreased strategic investment in digital and social
marketing channels to reach a broader audience,
improve ROI, drive frequency, and grow digital
ordering

= Expanded development pipeline from ~1,100 to
~1,600 stores®

= Supported international expansion into Canada,
the UK and Ireland®

Jersey Mike's IPO

= Largest US restaurant IPO of all time and largest
consumer retail IPO since 2024©)

= Blackstone remains the majority shareholder,
invested alongside management and Peter Cancro

= Executing against the next phase of growth

= Blackstone believes there remains significant
runway for continued growth and value creation

~18% / 34%

system sales / EBITDA
growth (2024 - Q2'26 LTM)@

5+

C-Suite executes hired

~300

unit development deal
in the UK and Ireland®

~$7B

market capitalization
at IPO®

Note: There can be no assurance that any Blackstone fund or investment will achieve its objectives or avoid substantial losses.
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The Growth Story Often Happens Before the IPO

Companies Are Staying Private Longer

The median company age at IPO has more than doubled since 2000.” As a result, more growth, operational
improvement, and value creation are occurring before companies reach public markets. Jersey Mike's spent
decades expanding its footprint and strengthening its business before reaching public markets—highlighting how
investors today gain access after much of that value creation has occurred.

Value Creation Before IPO Companies Are Scaling Privately®®
~8X 20x
Jersey Mike's market cap vs. comparable more $1B+ scaled companies
restaurant market caps at time of IPO® in 2025 than in 2010

2026: The Year of the IPO

We believe 2026 is shaping up to be what Jon Gray, Blackstone's President & COO, has referred to as the "Year of
the IPO." As capital markets reopen, IPO activity is creating opportunities for years of private value creation to be
realized in the public markets, supporting realizations, capital recycling, and reinvestment into the next
generation of market leaders.

Annual US IPO Value

($ in billions)19
~4X

increase

Blackstone-Affiliated IPOs(

$155 4_

IPOs have priced in 2026

7/

IPOs currently on file

2024 2025 2026E

Note: There can be no assurances that any of the trends described herein will continue or will not reverse. Past events and trends do not imply, predict, or guarantee,
and are not necessarily indicative of, future events or results. There can be no assurance that any Blackstone fund or investment will achieve its objectives or avoid
substantial losses. See “Important Disclosure Information,” including “Estimates / Targets."

Blackstone | 2



TRADE SECRET

Endnotes

1. Entrepreneur Magazine 2026, Franchise 500 Ranking.

2. Q226 LTM EBITDA reflects Normalized EBITDA; 2024 EBITDA at
Acq per Valuations. Comparable SEC metrics are $263mm for FY24
and $362mm for Q226 LTM (based on the midpoint of
management's guidance in the S-1 filing). Addbacks to Normalized
EBITDA are primarily related to the transition from a founder
owned company and are expected to roll off over time.

Form S-1 Registration Statement, Jersey Mike's Subs Inc.
Led by founder, Peter Cancro.

Morgan Stanely as of July 29t at the $23 offering price.

o U~ W

Current fully-diluted market capitalization as of 7/29/26 IPO price
of $23.

"US VC Valuations and Returns Report”, Pitchbook January 2026

~

Reflects Jersey Mike's IPO valuation versus the average IPO
valuation of comparable restaurant offerings: Chipotle (~$1.2B,
2006), Domino's (~$1.0B, 2004), Wingstop (~$0.9B, 2015), and
Shake Shack (~$0.7B, 2015). Comparable companies selected based
on broadly recognized U.S. restaurant IPOs with scaled national
footprints, asset-light franchising and/or fast-casual business
models, and strong growth profiles at the time of listing. Valuations
reflect each company's market value at IPO and are presented on a
nominal basis (not adjusted for inflation).

9.  "What is a unicorn company? What you need to know", Pitchbook,
December 2024

10. Source: Dealogic, Global & US-Listed Equity & Equity-Linked
issuance from 01/01/2020 - 06/31/2026; Notional issuance figures
are in $bn. IPO data inclusive of SPACs and A-shares, Equity
Markets data inclusive of Convertibles and A-shares.

11. Blackstone internal data. Includes expected / potential listings of
select companies where Blackstone holds ownership.

Important Disclosure Information

The views expressed in this commentary are the personal views of the
authors and do not necessarily reflect the views of Blackstone. The
views expressed reflect the current views of the authors as of the date
hereof, and neither the authors nor Blackstone undertake any
responsibility to advise you of any changes in the views expressed
herein.

Blackstone and others associated with it may have positions in and
effect transactions in securities of companies mentioned or indirectly
referenced in this commentary and may also perform or seek to perform
services for those companies. Blackstone and others associated with it
may also offer strategies to third parties for compensation within those
asset classes mentioned or described in this commentary. Investment
concepts mentioned in this commentary may be unsuitable for investors
depending on their specific investment objectives and financial position.

Tax considerations, margin requirements, commissions and other
transaction costs may significantly affect the economic consequences of
any transaction concepts referenced in this commentary and should be
reviewed carefully with one's investment and tax advisors. All
information in this commentary is believed to be reliable as of the date
on which this commentary was issued, and has been obtained from
public sources believed to be reliable. No representation or warranty,
either express or implied, is provided in relation to the accuracy or
completeness of the information contained herein.

This commentary does not constitute an offer to sell any securities or
the solicitation of an offer to purchase any securities. This commentary
discusses broad market, industry or sector trends, or other general
economic, market or political conditions and has not been provided in a

fiduciary capacity under ERISA and should not be construed as research,
investment advice, or any investment recommendation. Past
performance does not predict future returns.

Estimates / Targets. Any estimates, targets, forecasts, or similar
predictions or returns set forth herein are based on assumptions and
assessments made by Blackstone that it considers reasonable under the
circumstances as of the date hereof. They are necessarily speculative,
hypothetical, and inherently uncertain in nature, and it can be expected
that some or all of the assumptions underlying such estimates, targets,
forecasts, or similar predictions or returns contained herein will not
materialize and/or that actual events and consequences thereof will vary
materially from the assumptions upon which such estimates, targets,
forecasts, or similar predictions or returns have been based.

Among the assumptions to be made by Blackstone in performing its
analysis are (i) the amount and frequency of current income from an
investment, (ii) the holding period length, (iii) EBITDA growth and cost
savings over time, (iv) the manner and timing of sale, (v) exit multiples
reflecting long-term averages for the relevant asset type, (vi) customer
growth and other business initiatives, (vii) availability of financing,
(viii) potential investment opportunities Blackstone is currently or has
recently reviewed, and (ix) overall macroeconomic conditions such as
GDP growth, unemployment and interest rate levels. Inclusion of
estimates, targets, forecasts, or similar predictions or returns herein
should not be regarded as a representation or guarantee regarding the
reliability, accuracy or completeness of such information, and
Blackstone is under no obligation to revise such returns after the date
provided to reflect the occurrence of future events, even in the event
that any or all of the assumptions underlying such returns are later
shown to be incorrect. None of Blackstone their affiliates or any of the
respective directors, officers, employees, partners, shareholders,
advisers and agents of any of the foregoing makes any assurance,
representation or warranty as to the accuracy of such assumptions.
Investors and clients are cautioned not to place undue reliance on these
forward-looking statements. Recipients of the Materials are encouraged
to contact Fund representatives to discuss the procedures and
methodologies used to make the estimates, targets, forecasts, and/or
similar predictions or returns and other information contained herein.

Logos. The logos presented herein were not selected based on
performance of the applicable company or sponsor to which they
pertain. Logos were selected to illustrate managers and/or portfolio
companies that are indicative representations of the thesis, theme or
trend discussed on the slide(s) where they appear. In Blackstone's
opinion, the logos selected were generally the most applicable examples
of the given thesis, theme or trend discussed on the relevant slide(s). All
rights to the trademarks and/or logos presented herein belong to their
respective owners and Blackstone's use hereof does not imply an
affiliation with, or endorsement by, the owners of these logos.

Opinions. Opinions expressed reflect the current opinions of
Blackstone as of the date appearing in the Materials only and are based
on Blackstone's opinions of the current market environment, which are
subject to change. Certain information contained in the Materials
discusses general market activity, industry or sector trends, or other
broad-based economic, market or political conditions and should not be
construed as research or investment advice.

Third-Party Information. Certain information contained in the
Materials has been obtained from sources outside Blackstone, which in
certain cases have not been updated through the date hereof. While
such information is believed to be reliable for purposes used herein, no
representations are made as to the accuracy or completeness thereof
and none of Blackstone, its funds, nor any of their affiliates takes any
responsibility for, and has not independently verified, any such
information.
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