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Denny’'s Corporation (DENN) — Virtual Non-Deal Roadshow

Questions/Topics of Discussion

Comp Recovery: Dine-In, Takeout, Delivery, etc.

* How do you think Denny’s is doing vs. the rest of the family dining category and why are you doing better / worse?2

* Pre-COVID, off-premise was 12% of sales and then at the peak of the crisis, off-premise hit 30% of prior year total sales levels. How much are
you retaining once dining rooms reopen?

*  What are the financial implications for you or your franchisees in offering free delivery to rewards members for the remainder of 20202

* At the end of July, 63% of your company-owned and franchised units were open for dine-in, many of those once closed being in CA. What are
the comps for those units vs. the comps for the portion of your system that is doing indoor dining?

* How is Denny’s using outdoor dining today (fixed patios and/or temporary outdoor seating)2

* Are capacity restrictions a meaningful constraint on your recovery or is the bigger factor around consumer demand?

* Isolafing the units that have been able to keep dining rooms open, have you seen a gradual and steady improvement in sales as customers
get more comfortable coming back out to eat?

* From a daypart perspective or a days-of-the-week perspective, are there any meaningful positive/negative outliers in terms of performance?

* How is Denny’s approaching advertising and marketing during this period?

Operating Status of Restaurants

* Around 1 in 3 restaurants was closed for indoor dining at the end of July. Can you break down where those units are located and when you
expect they will reopen for dine-in?

* How many of your units are operating for 24 hours and what is the comp delta between those and those that have a normal 24/7 schedule?

Franchisee Health

*  What is the unit-level breakeven comp level for franchisees today?

* Do you think franchisees will need any additional support from Denny’s corporate in the months ahead?

* At the end of July 55 restaurants were still temporarily closed (3% of the system) and there have only been 31 permanent closures to-date. How
do you think about the potential for a spike in closures as the pandemic impacts drag on and as PPP funds get used?2

*  What creative things are franchisees doing to manage their costs down during this time?

Balance Sheet & Corporate Costs

*  With the comp frends you are seeing and the equity raise you completed recently, do you believe you will be in compliance with the
amended credit agreement signed on 05/13/2020 that waived certain financial covenants around leverage and liquidity2

* Denny’s has laid off 50 of its 250-person corporate staff. What is the right long-term support staff level and are these layoffs going to noticeably
impact the ability of Denny’s to remain competitive and respond to the constantly changing market conditionse
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Denny’'s Corporation (DENN) — Virtual Non-Deal Roadshow

Stephens DENN Report:
Govt. Restrictions Put Brakes on An Encouraging Recovery: Staying EW For Now

Stephens DENN Model:
Click here to view the model

Stephens Inc. working model and published research report attached.

For current disclosures on this company, please access the attached research report.
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OTHER DISCLOSURES

Note: The purpose of this document is to suggest questions investors might like fo ask company management and to help investors develop their own questions.
This document is not infended to express any opinion or investment recommendation.

This presentation has been prepared solely for informative purposes as of its stated date and is not a solicitation, or an offer, to buy or sell any security. It does not
purport fo be a complete description of the securities, markets or developments referred to in the material. Information included in the presentation was obtained
from intfernal and external sources which we consider reliable, but we have not independently verified such information and do not guarantee that it is accurate
or complete. Such information is believed fo be accurate on the date of issuance of the presentation, and all expressions of opinion apply on the date of
issuance of the presentation. No subsequent publication or distribution of this presentation shall mean or imply that any such information or opinion remains
current at any time after the stated date of the presentation. We do not undertake to advise you of any changes in any such information or opinion. Prices, yields,
and availability are subject to change with the market. Nothing in this presentation is infended, or should be consfrued, as legal, accounting, regulatory or tax
advice. Any discussion of tax attributes is provided for informational purposes only, and each investor should consult his/her/its own tax advisors regarding any and
all fax implications or tax consequences of any investment in securities discussed in this presentation. Please note that we provide supplemental news and analysis
in Quick Takes blogs available to clients on our website. If applicable, when reading research on Business Development Companies, you should consider carefully
the investment objectives, charges, risks, fees and expenses of the investment company before investing. The prospectus, and, if available, the summary
prospectus, contain this and other information about the investment company. You can obtain a current prospectus, and, if available, a summary prospectus, by
calling your financial consultant. Please read the prospectus, and, if available, the summary prospectus, carefully before investing as it contains information about
the previous referenced factors and other important information. Also, please note other reports filed with the Securities and Exchange Commission by the relevant
investment company at www.sec.gov . Please also note that the presentation may include one or more links to external or third-party websites. Stephens Inc. has
not independently verified the information contained on such websites and can provide no assurance as to the reliability of such information, and there can be
no assurance that any opinions expressed on such websites reflect the opinions of Stephens Inc. or its management.

Additional information available upon request.
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