
 

 

Press Release  

FoodFirst: acquisition of substantially all the company’s assets by a Joint Venture 

formed between Earl Enterprises and co-investors led by Spice PE 

Zug, 23 June 2020 

A joint venture (“JV”) formed between Earl Enterprises, the parent company of Planet Hollywood, 

and Spice PE, acting through its subsidiary Spice Bermuda, and co-investors in FoodFirst has 

acquired substantially all assets from FoodFirst Global Restaurants (“the Company” or 

“FoodFirst”), including BRIO Italian Grille and BRAVO! Italian Kitchen brands. The Company had 

filed for voluntary Chapter 11 bankruptcy protection on April 10th in the Middle District of Florida, 

after being forced to close the dining rooms of all its restaurants during the COVID 19 pandemic. 

Earl Enterprises is the owner and operator of multiple restaurant brands, including Buca di Beppo 

and Bertucci’s, two Italian casual dining chains with over one hundred stores across the United 

States. FoodFirst’s shareholders, led by Spice PE, partnered with Earl Enterprises to provide 

financial and operational support to the Company during and following the Chapter 11 

proceedings. The partnership was created to leverage Earl Enterprises’ scale and expertise to 

reduce risks, costs and capital requirements to FoodFirst’s shareholders throughout the 

restructuring process.  

During the Chapter 11 proceedings, the JV purchased all the Company’s outstanding secured 

debt and reached an agreement with unsecured creditors, which enabled the JV to secure court 

approval to purchase substantially all of the Company’s assets. The JV is expected to assume 

operations of approximately 60 restaurants (29 Bravos and 31 Brios), selected from the most 

profitable locations in the portfolio. In 2019, these stores represented over $200m in sales. 

To fund the restructuring process, acquisition of secured debt and other expenses, Spice PE has 

invested $4.5m, which now represents the fair market value of its indirect ownership of 

approximately 35% of the JV’s economic interest, compared to Spice PE’s 60% ownership stake 

in FoodFirst as of December 2019. 

Following the JV’s acquisition of FoodFirst’s assets, Spice PE and its investment advisor will 

continue to offer extensive support to the Company as it finalizes its reorganization process. 

FoodFirst’s Chapter 11 case is expected to be concluded within the next two months. 
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Rodrigo Boscolo 

Investor & Media Relations  

Phone: +41 41 710 70 60 

Email: investor.relations@spice-private-equity.com  

Web: www.spice-private-equity.com   

  

About Spice Private Equity Ltd.     

Spice Private Equity Ltd. is an investment company focused on global private equity investments. 

Its investments are managed by GP Advisors (Bermuda), Ltd., a whole subsidiary of GP 

Investments, Ltd. a leading alternative investments firm known for its operationally oriented 

approach and active management model. Spice Private Equity Ltd. is listed on the SIX Swiss 

Exchange under the ticker symbol SPCE.  

 

About FoodFirst Global Restaurants 

 FoodFirst Global Restaurants (formerly Bravo Brio Restaurant Group) is a leading owner and 

operator of two distinct Italian restaurant brands in the upscale affordable dining segment: 

BRAVO! Italian Kitchen and BRIO Italian Grille.  

 

  

  



 

 

Disclaimer   

This ad hoc information contains forward-looking statements, which involve certain risks, 

uncertainties and changes that cannot be foreseen and are beyond Spice Private Equity Ltd’s 

ability to control. Therefore, Spice Private Equity Ltd cannot provide any assurance with respect 

to the correctness of such forward-looking statements and their effects on the financial situation 

of Spice Private Equity Ltd or on the market in which the shares and other securities of Spice 

Private Equity Ltd are traded. 

This media information does not constitute an offer or invitation to subscribe for or purchase any 

securities. It is not being issued in countries where the dissemination of the information contained 

herein may be restricted or prohibited by law. In particular, this media information is not being 

issued in the United States of America and should not be distributed to U.S. persons or 

publications with a general circulation in the United States.  

Any non-compliance with such restrictions may result in an infringement of U.S. securities laws. 

Securities of Spice Private Equity Ltd (“Company") are not being publicly offered outside of 

Switzerland. In particular, the securities of the Company have not been registered under the U.S. 

securities laws and may not be offered, sold or delivered within the United States or to U.S. 

persons absent the registration under or an applicable exemption from the registration 

requirements of the U.S. securities laws. This document does not constitute a prospectus 

according to art. 652a of the Swiss Code of Obligations or art. 27 et seq. of the listing rules of SIX 

Swiss Exchange or the Swiss Federal Act on Financial Services.  

This media information is for distribution in the United Kingdom only to (a) persons outside the 

United Kingdom; (b) those persons falling within the definition of Investment Professionals (as set 

forth in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 

2005 (as amended) (the Order)) or within Article 43 (members and creditors of certain bodies 

corporate) or Article 49 (high net worth companies, unincorporated associations etc.) of the Order, 

or other persons to whom it may lawfully be communicated in accordance with the Order; or (c) 

any person to whom it may otherwise lawfully be communicated (such persons together being 

Relevant Persons). This media information is only available to Relevant Persons and the 

transaction contemplated herein will be available only to, or engaged in only with Relevant 

Persons, and this media information must not be acted on or relied upon by persons other than 

Relevant Persons. 

 

 

 

 

 

 

 

 

 

  

  

  


