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Forward -Looking Statements

ϥn addition to historical information, this presentation may contain a number of Ɉforward-looking statementsɉ as defined in the Private Securities Litigation Reform Act of 1995. Forward -looking statements include, without limitation, information 

concerning First Watch Restaurant Group, ϥnc.Ʌs (ɈFirst Watchɉ) possible or assumed future results of operations, new restaurant openings, business strategies, competitive position, industry environment, potential growth opportunities and the 

effects of regulation. These statements are based on First WatchɅs current expectations and beliefs, as well as a number of assumptions concerning future events. When used in this presentation, the words Ɉestimates,ɉ Ɉprojected,ɉ Ɉexpects,ɉ 

Ɉanticipates,ɉ Ɉforecasts,ɉ Ɉplans,ɉ Ɉintends,ɉ Ɉbelieves,ɉ Ɉseeks,ɉ Ɉtarget,ɉ Ɉmay,ɉ Ɉwill,ɉ Ɉshould,ɉ Ɉfuture,ɉ Ɉpropose,ɉ Ɉpreliminary,ɉ Ɉoutlook,ɉ Ɉguidance,ɉ Ɉon trackɉ and variations of these words or similar expressions (or the negative versions of such 

words or expressions) are intended to identify forward -looking statements. Forward -looking statements in this presentation are b ased on our current expectations and assumptions regarding our business, the economy and other future 

conditions. Except as may be required by law, First Watch expressly disclaims any obligation to update or revise these forwar d-looking statements to reflect events or circumstances after the date of the most recent earnings release reflected in 

this presentation or to reflect the occurrence of unanticipated events. Because forward -looking statements relate to the future, by their nature, they are subject to inherent uncertainties, 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. Import ant factors that could cause actual results to differ materially from those in the forward -looking statements include 

the following: adverse effects of the COVID -19 pandemic or other infectious diseases; uncertainty regarding ongoing hostility be tween Russia and Ukraine and the related impact on macroeconomic conditions, including inflation, as a result of 

such conflict or other related events; our vulnerability to changes in economic conditions and consumer preferences; our inab ili ty to successfully open new restaurants or establish new markets; our inability to effectively manage our growth; 

potential negative impacts on sales at our and our franchiseesɅ 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 marketing programs and limited time new offerings; changes in the cost of food; unprofitability or closure of new restaurants or lower than previously experienced performance in 

existing restaurants; our inability to compete effectively for customers; unsuccessful financial performance of our franchise es;our limited control over our franchiseesɅ operations; our inability to maintain good relationships with our franchisees; 

conflicts of interest with our franchisees; the geographic concentration of our system -wide restaurant base in the southeast por tion of the United States; damage to our reputation and negative publicity; our inability or failure to recognize, 

respond to and effectively manage the accelerated impact of social media; our limited number of suppliers and distributors fo r several of our frequently used ingredients; information technology system failures or breaches of our network 

security; our failure to comply with federal and state laws and regulations relating to privacy, data protection, advertising and consumer protection, or the expansion of current or the enactment of new laws or regulations relating to privacy, data 

protection, advertising and consumer protection; our potential liability with our gift cards under the property laws of some states; our failure to enforce and maintain our trademarks and protect our other intellectual property; litigation with 

respect to intellectual property assets; our dependence on our executive officers and certain other key employees; our inabil ity to identify 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; unionization activities among our employees; empl oym ent 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 a nd complex compliance with federal, state and local laws; changes in accounting principles applicable to us; our 

vulnerability to natural disasters, unusual weather conditions, pandemic outbreaks, political events, war and terrorism; our inability to secure additional 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 stockholde rs. For additional discussion of factors that could impact our operational and financial results, please refer to our Annual 

Report on Form 10 -K for the fiscal year ended December 26, 2021 and our subsequent filings with the Securities and Exchange Comm ission (the ɈSECɉ), accessible on the SECɅs website at www.sec.gov and the ϥnvestors Relations section of the 

CompanyɅs website at https://investors.firstwatch.com/financial-information/sec -filings. Should one or more of these risks or un certainties materialize, or should any of our assumptions prove incorrect, our actual financial condition, results of 

operations, future performance and business may vary in material respects from the performance projected in these forward -lookin g statements.

Non -GAAP Financial Measures (Unaudited)

To supplement the consolidated financial statements, which are prepared in accordance with U.S. generally accepted accounting principles (ɈGAAPɉ), we use certain non-GAAP financial measures, which present operating results on an adjusted 

basis. These supplemental measures of performance that are not required by or presented in accordance with GAAP include the f ollowing: ( i) Adjusted EBITDA, (ii) Adjusted EBITDA margin, (iii) Restaurant level operating profit and (iv) Restaurant 

level operating profit margin (collectively, the Ɉnon-GAAP financial measuresɉ). Our presentation of these non-GAAP financial measures includes isolating the effects of some items that are either nonrecurring in nature or vary from period to 

period without any correlation to our ongoing core operating performance. Management believes that the use of these non -GAAP financial measures provides additional transparency of our operations, facilitates analysis and comparisons of our 

ongoing business operations because they exclude items that may not be indicative of our ongoing operating performance, ident ifi es operational trends and allows for greater transparency with respect to key metrics used by us in our financial 

and operational decision making. Our non -GAAP financial measures may not be comparable to similarly titled measures used by othe r companies, have important limitations as analytical tools and may not provide a complete understanding of 

our performance. These non -GAAP financial measures should not be considered as an alternative or substitute to net income (loss) , income (loss) from operations, or any other performance measures derived in accordance with GAAP, or as 

alternatives to cash flow from operating activities as a measure of our liquidity. These non -GAAP financial measures should be r eviewed in conjunction with our consolidated financial statements prepared in accordance with GAAP.

CAUTIONARY NOTE ON FORWARD-LOOKING STATEMENTS AND NON-GAAP FINANCIAL MEASURES
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We are First Watch .

WeɅre the leaders of the Daytime Dining category ɀa 
segment comprised of chef -driven concepts operating 
exclusively during daytime hours. ThatɅs rightɎ Our 
performance and successes are achieved during one 7½-
hour shift, from 7 a.m. to 2:30 p.m.

We serve made -to -order breakfast, brunch and lunch using 
fresh ingredients, and our culture is built around a simple, 
people -focused mission: ɈYou First.ɉ 

Our elevated offering capitalizes on three long -term 
consumer trends: the growing morning meal occasion, an 
increasing demand for fresh, healthy food and the 
heightened importance of on -demand dining.

We serve a broad mix of customers of diverse 
backgrounds, from millennials to baby boomers.

Since 1983, we have delivered sales and unit growth as a 
result of our broad brand appeal. At the end of the second 
quarter, we operated 449 system -wide restaurants in 28 
states, and we believe weɅre just getting started.

GOOD MORNING!




