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CONTINUING TO EVOLVE TO PROVIDE A FRESH TAKE ON THE
DAYTIME DINING SPACE
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FIRST WATCH

2023 Year-End Highlights

FIRST WATCH

Q1 2024 Highlights

SYSTEM-WIDE
SALES

Total Revenues for 2023:
2291 .6 million

+57 BILLION

SAME-RESTAURANT
SALES GROWTH

7.6%

INCREASE
IN REVENUES
SINCE 2019

“First Watch achieved a number of significant
milestones in 2023 including essentially
doubling system-wide sales to more than
$1 billion since 2019. We also eclipsed the
meaningful milestone of opening our 500th
restaurant, all while delivering high single digit
same-restaurant sales growth and positive
same-restaurant traffic growth,” said Chris
Tomasso, First Watch CEO and President.
“Given the untapped market potential in the

Daytime Dining segment, combined with our

operational focus and proven portability,
we are optimistic about the growth ahead.”

Chris Tomasso

President & CEO
First Watch Restaurant Group

*2023 was a 53-week year. Comparison to the 53 weeks ended January 1, 2023, is provided for enhanced comparability.
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NEW RESTAURANTS
IN 19 STATES
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TOTAL
RESTAURANTS
IN 29 STATES

SYSTEM-WIDE
SALES

5289.6 M

ar ] 2023

TOTAL
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14.7% increase over

“First Watch posted another solid quarter with
positive same restaurant sales* and traffic
trends that improved sequentially through
the quarter,” said Chris Tomasso, First Watch

NEW
RESTAURANTS
IN 8 STATES

CEO and President. “We continue to focus on
delivering exceptional experiences for our
customers and our employees validated by
customer experience scores that have never
been higher and continued improvement in
employee turnover. We remain confident in
our long-term growth prospects driven by
our proven portability and a total addressable
market more than three times our current size.”

e

Chris Tomasso

President & CEO
First Watch Restaurant Group

TOTAL
RESTAURANTS
IN 29 STATES

531
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ATTRACTIVE NEW UNIT ECONOMICS, FLEXIBLE SIZE, WORKS EVERYWHERE Ml

{

SYSTEM-WIDE RESTAURANT COUNT BY STATE
AS OF 2023 YEAR END

$2.6M 18-20% ~33% 18%+

Year 3 Year 3 Year 3
Avg Sales™ Restaurant-Level Cash-On-Cash
Operating Profit™ Returnsi i

Our flexible box size of ~3,800-6,600 sq ft with an

average net build-out cost of ~$1.6M allows us to

fit in any real estate and supports visibility to
2,200 restaurants

» Demonstrated success of rapid unit growth
e 15,1% system-wide unit CAGR from 2014-2023
e 524 |locations across the U.S. at the 2023 year end

e 99 franchise units with 47 subject to purchase
option

-

Proven portability with restaurants in our top decile )
spanning 10 states and 20 DMAs

(1} Representative of our Tangel 3 pear e units pevfornumace, which & compuarabie [o the histovicol 3 pear perforrmonce of oo ne resiounonis. (2] Cash on Cosh Relrn &

e firvend 05 Resionweml Leved Oprerating Profil e luding ot covel breckoge oo deferred remt evperie [oomel i the third yer of operaton fmoalts 25-75 of aperation) fov 123 ﬁa 4n 31 24
Eivrpo ot reSuvants divicked By their cosh Buld-ool experses, it of kealord incentves. () The indernal Rote of Return (W) & D annual growth fale Bl ke e
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SITE
S REQUIREMENTS
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= %3 500-4,500 SF

500 SF (Minimum) Covered Patio
70+ Parking Spaces

Retail Synergy with Top Trend Brands
Preferred

Pylon/Monument Sighage
Prominent Visibility

*Larger building footprints, up to ~8K SF for
freestanding locations
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SIENATURE COCKTAILS

NEW! Elackivercy Brambls Bangria
& slgmarure thend of Merdor, mized berri=n aod apple with o ogassse of
oramje cnd ime. Kaeo priches poars 23 servioge.

(irmar dmr Snaring! (437 Celpitrhes)

WEW! Spiked Larvender Lemonads
Mew AvaueTurs S Dietilinl Foalka, keue, vuos sages, buserlly s
Ocwrer ne amd o hiny of Insemdar (250 Coly
Cinnamon Toast Cersal Milk
FarrHaven Casrmmt RBam, cnld beees endffee, nat mill- end

affme aecton (TE0 Cal)

Mumeswransles Sty
Camarenc, T=quila, pomegTansss, freah e ond oyrene Decshn (2340 Cal)

DRUNCH CLRSSICS

Millivn Deollar Bloanly My
Hew Ampterdor =X Lhraled Yodio. dlocdy Mory mex ond Millwn
Tilles Rarar (92 Cal)

Miuoco
200% wbl wyuemsal wnege judes wad Duelat Julidy Deal Covix. (200 Cul)
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RESTAURANT
CONVERSIONS
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RESTAURANT
CONVERSIONS

FRIENDLY HARRISONBURG, RESTON, VA BROADVIEW COSNER'S
CENTER, NC VA Carabba’'s Gonversion HEIGHTS, OH CORNER, VA
Qdoba Conversion O'Charley's Conversion ~6,500 Sk TGl Friday's Conversion Famous Dave's

~4,000 SF ~7,000 SF ~4 500 SF Conversion

~6,000 SF



GENEVA ILIS

OUR LARGEST
FOOTPRINT TO
gﬁlgE AT ~8.000

RESTAURANTS WE CAN

CONVERT ARE:

*+ Red Robin (1) * Outback Steakhouse (1)
* Corner Bakery (1) + Bonefish (2)

* TGl Fridays (3) * Greene Turtle

* Chuy’s (1) * O’Charley’s (1)

+ Bob Evans (2) « Buffalo Wild Wings

* Panera (6) * Uno’s Pizzeria

« Chili’s (3) + Red Lobster

* Ruby Tuesday’s (4) * Applebee’s (2)

+ Sweet Tomatoes (1) + Mellow Mushroom (1)
Pizza Hut (1)
Carrabba’'s (1)

+ Famous Dave's (2)

+ Jason's Deli (1)

*(Number of Conversions opened since January 1, 2021 or
in pipeline)



TERRITORY
COVERAGE

& CONTACTS




“ 2023 Most Loved
4% Brands, #1
Restaurant H#4

yelp-

2022 Top 100 Most Loved

Workplace

£22

2022 Culture at Work Award 2020 America’s Favorite Restaurant
Brand

marketforce

INFORMATION®

2 . Business
Black Box Intelllgenoe

Intelligence v GROU

2019 & 2020 Best People Practices
Finalist
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|ICSC
@CENTRAL

#ICSC - ICSC.com





