
Forward-Looking Statements 

In addi�on to historical informa�on, this fireside chat may contain a number of “forward-looking 
statements” as defined in the Private Securi�es Li�ga�on Reform Act of 1995. Forward-looking 
statements include, without limita�on, informa�on concerning First Watch’s acquisi�ons of franchise-
owned restaurants, possible or assumed future results of opera�ons, business strategies, compe��ve 
posi�on, industry environment and poten�al growth. When used in this fireside chat, the words 
“es�mates,” “projected,” “expects,” “an�cipates,” “forecasts,” “plans,” “intends,” “believes,” “seeks,” 
“target,” “may,” “will,” “should,” “future,” “propose,” “preliminary,” “outlook,” “guidance,” “on track” and 
varia�ons of these words or similar expressions (or the nega�ve versions of such words or expressions) 
are intended to iden�fy forward-looking statements. Forward-looking statements in this fireside chat are 
based on our current expecta�ons and assump�ons regarding our business, the economy and other 
future condi�ons. Because forward-looking statements relate to the future, by their nature, they are 
subject to inherent uncertain�es, risks and changes in circumstances that are difficult to predict. As a 
result, our actual results may differ materially from those contemplated by the forward-looking 
statements. Important factors that could cause actual results to differ materially from those in the 
forward-looking statements include the following: one or more closing condi�ons to the proposed 
transac�on not being sa�sfied or waived, unexpected costs, charges or expenses resul�ng from the 
proposed transac�on, uncertainty regarding the Russia-Ukraine war, Israel-Hamas war and the related 
impact on macroeconomic condi�ons, including infla�on, as a result of such conflicts or other related 
events; our vulnerability to changes in economic condi�ons and consumer preferences; our inability to 
successfully open new restaurants or establish new markets; our inability to effec�vely manage our 
growth; adverse effects of the COVID-19 pandemic or other infec�ous diseases; poten�al nega�ve 
impacts on sales at our and our franchisees’ restaurants as a result of our opening new restaurants; a 
decline in visitors to any of the retail centers, lifestyle centers, or entertainment centers where our 
restaurants are located; lower than expected same-restaurant sales growth; unsuccessful marke�ng 
programs and limited �me new offerings; changes in the cost of food; unprofitability or closure of new 
restaurants or lower than previously experienced performance in exis�ng restaurants; our inability to 
compete effec�vely for customers; unsuccessful financial performance of our franchisees; our limited 
control over our franchisees’ opera�ons; our inability to maintain good rela�onships with our 
franchisees; conflicts of interest with our franchisees; the geographic concentra�on of our system-wide 
restaurant base in the southeast por�on of the United States; damage to our reputa�on and nega�ve 
publicity; our inability or failure to recognize, respond to and effec�vely manage the accelerated impact 
of social media; our limited number of suppliers and distributors for several of our frequently used 
ingredients and shortages or disrup�ons in the supply or delivery of such ingredients; informa�on 
technology system failures or breaches of our network security; our failure to comply with federal and 
state laws and regula�ons rela�ng to privacy, data protec�on, adver�sing and consumer protec�on, or 
the expansion of current or the enactment of new laws or regula�ons rela�ng to privacy, data 
protec�on, adver�sing and consumer protec�on; our poten�al liability with our gi� cards under the 
property laws of some states; our failure to enforce and maintain our trademarks and protect our other 
intellectual property; li�ga�on with respect to intellectual property assets; our dependence on our 
execu�ve officers and certain other key employees; our inability to iden�fy, hire, train and retain 
qualified individuals for our workforce; our failure to obtain or to properly verify the employment 
eligibility of our employees; our failure to maintain our corporate culture as we grow; unioniza�on 
ac�vi�es among our employees; employment and labor law proceedings; labor shortages or increased 



labor costs or health care costs; risks associated with leasing property subject to long-term and non-
cancelable leases; risks related to our sale of alcoholic beverages; costly and complex compliance with 
federal, state and local laws; changes in accoun�ng principles applicable to us; our vulnerability to 
natural disasters, unusual weather condi�ons, pandemic outbreaks, poli�cal events, war and terrorism; 
our inability to secure addi�onal capital to support business growth; our level of indebtedness; failure to 
comply with covenants under our credit facility; and the interests of our majority stockholder may differ 
from those of public stockholders. For addi�onal discussion of factors that could impact our opera�onal 
and financial results, please refer to our filings with the Securi�es and Exchange Commission (the “SEC”), 
accessible on the SEC’s website at www.sec.gov and the Investors Rela�ons sec�on of the Company’s 
website at htps://investors.firstwatch.com/financial-informa�on/sec-filings. Should one or more of 
these risks or uncertain�es materialize, or should any of our assump�ons prove incorrect, our actual 
financial condi�on, results of opera�ons, future performance and business may vary in material respects 
from the performance projected in these forward-looking statements. 

https://www.globenewswire.com/Tracker?data=edBMgiMqlG8i3IHfW8qD2IHXxZuKm63Zi_85WyOos0A1uUVYhZkzeglTd12lhaiFeQn3dxjIQ7jpOqXDSDbYGTkafq3isxVSAKX0dxoj7YpzPxXrl0P9lKw5GWJpyQ6evOEZtZeCJ6MdWjYSv8LPrQxIOe_H0bV-o7KFiEyTCVxEfnK7tDoBt15xREJgIWsZabf7GUpdMtrNaPN3wSVTSsg4NA-WTdTfS0Xhcj_CsvU=
https://www.globenewswire.com/Tracker?data=jyFr24qq4fMDzr3mxRPUIUGqHto4qwr5t7iorJYGx6o4SD_RVCtCYq8rq1gehfheoCkYbsbd4ef6kLBZi3bPFrIJVNvLa-YuJOWllu6_OMKf_fQWs0-le_If56_mW6Kf6sHYOlZRvYSPQa3Qp7KoBaMN9_VSkv7_ATQPeoPifMat-INnENRh_IGbdvXnPfjlMLEcJ8fyIPDAATTqn2TkH_U6dKeKRY-Fx2f0SqXkXfMCEx-KEw0xzPn-vPZiJT1qwszHwGJLB1ARRCOR44Y3Eppo2cJO9VLHIQ5KAIFQBxUYGe9138jfaLvc22qGbJf11IXPsc3jPpwF2I97go-ieLoUAi1K_-kwYEi9u6PEsDsMkAhQbyA0Dv8Lx31M_k5Am4z8M-bguum0IpPOpn1PeGpEDS3VClmSADAog0L-ZdSqqxIN0s3S2AdpQs3piRctfjBBG1Gi_SXZqGTrrMNtjw==

