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The risk factors set forth below should be carefully considered. The risks described below are those that we believe
could materially and adversely affect our business, financial condition or results of operations, however, they are not the
only risks facing us. Additional risks and uncertainties not currently known to us or those we currently view to be
immaterial may also materially and adversely affect our business, financial condition or results of operations. Risks
Related to the Restaurant OurBusiness-and-Industry Food safety and food- borne illness concerns in our restaurants or
throughout the industry or supply chain may have an adverse effect on our business by reducing demand and increasing costs.
Regardless of the source or cause, any report of food- borne illnesses and other food safety issues, whether at one of our
restaurants or in the industry or supply chain, generally could have a negative impact on our traffic and sales and adversely
affect the reputation of our brands. Food safety issues could be caused by suppliers or distributors and, as a result, be out of our
control and this risk may be exacerbated by earrent-supply chain issues, which could delay deliveries and necessitate alternative
sourcing on short notice. Health concerns or outbreaks of disease in a food product could also reduce demand for particular
menu offerings. Even instances of food- borne illness, food tampering or food contamination occurring solely at restaurants of
other companies could result in negative publicity about the food service industry generally and adversely impact our sales.
There is also the risk of allergen cross contamination in our restaurants despite precautionary measures to minimize the risk.
Social media has dramatically increased the rate at which negative publicity, including as it relates to food- borne illnesses, can
be disseminated before there is any meaningful opportunity to respond or address an issue. The occurrence of food- borne
illnesses or food safety issues could also adversely affect the price and availability of affected ingredients, resulting in higher
costs and lower margins. retairrestaurant- level management and hourly team members may inhibit our ability to operate
and grow successfully.Our success will continue to depend,to a significant extent,on our leadership team and other key
management personnel —er—weﬁay—}ese—mst-rtuﬁeﬂawl—kﬁew}edge— fPhese——— The ﬂsks-&nd-&neeﬁ&mﬁes-eeu-}d-fesu-l-t—m

ﬁper&t—teﬂs—Fuﬁ-her—t-he—tlght 1ab0r market in the Umted States has further stralned and Could contlnue to straln our ablhty to keep
our restaurants fully staffed.If we are unable to attract and retain sufficiently experienced and capable management
personnel,our business and financial results may suffer.Our restaurant- level management and team members are largely
responsible for the quality of our service.Our guests may be dissatisfied and our sales may decline if we fail to recruit,train and
retain managers and team members that effectively implement our business strategy and provide high- quality guest
service.There is active competition for quality management personnel and hourly team members,and such competition could
require us to pay higher wages or incur higher costs for retaining and incentivizing our management personnel and hourly team
members.If we experience high turnover,we may experience higher labor costs and have a shortage of adequate management
personnel required for future growth.A shortage of team members also could cause our restaurants to operate with reduced
staff,which eerld-We are subject to various federal and state employment and labor laws and regulations. We and our vendors
are subject to various employment and labor laws and regulations governing relationships with employees throughout the world
and changes to laws and regulations may affect operating costs. These laws and regulations relate to matters including
employment discrimination, pay transparency, minimum wage requirements, scheduling, overtime, tip credits, unemployment
tax rates, workers’ compensation rates, working conditions, immigration status, tax reporting and other wage and benefit
requirements. Any significant additional government regulations and new laws governing relationships with employees,
including minimum wage increases, regulations relating to union organizing rights and activities, the employment status of
third- party delivery drivers, mandated benefits or other requirements that impose additional obligations on us, could increase
our costs and adversely affect our business and results of operations. As a significant number of our food service and preparation
personnel are paid at rates related to the applicable minimum wage, federal, state and local proposals related to minimum wage
requirements or similar matters could, to the extent implemented, materially increase our labor and other costs. As minimum
wage increases continue to be implemented in states in which we operate, we expect our labor costs will continue to increase. In
addition, there have been in the past, and may be in the future, legislative efforts to significantly increase the federal minimum
wage, which, if implemented, would materially increase our labor and other costs. Our distributors and suppliers could also be
affected by higher minimum wage, benefit standards and compliance costs, which could result in higher costs for goods and
services supplied to us. In addition, several U. S. jurisdictions have implemented fair workweek or ““ secure scheduling ”
legislation, which impose complex requirements related to scheduling for certain restaurant and retail employees, and additional
jurisdictions are considering similar legislation. Several jurisdictions also have implemented sick pay / paid time off legislation,
which requires employers to provide paid time off to employees, and “ just cause ” termination legislation, which restricts
companies’ abilities to terminate employees unless they can prove “ just cause ” or a *“ bona fide economic reason  for the
termination. Further, class action lawsuits filed pursuant to federal and state wage and hour laws may create additional
material costs. We also rely on our employees to accurately disclose the full amount of their tip income, and we base our FICA
tax reporting on the disclosures provided to us by such tipped employees. Inaccurate employee FICA tax reporting could subject
us to monetary liabilities, which could harm our business, results of operations and financial condition. Our BEOOMEN>
BRANDSINCFatlure-failure to reertit-comply with government regulation related to our restaurant operations , train
and retatirhigh-the costs of compliance or non - compliance qualityteadership-, restaurant- level management and hourly

team...... to operate with reduced staff, which could adversely affect our business abiityto-provide-high—quality-gaest-serviee-.



Challenging-eeonomie-We are subject to various federal , pelitieal-state, local and seetal-eonditions-may-have-foreign laws

affecting our business. Each of our restaurants is subject to licensing and regulation by a regative-number of
governmental authorities, which may include, among others, alcoholic beverage control, food safety, nutritional menu
labeling, health care, sanitation, hazardous material, building, zoning, land use, traffic, environmental and fire agencies
in the state, municipality or country in which the restaurant is located. Our suppliers are also subject to regulation in
some of these areas. Any difficulties or inabilities to retain or renew licenses, or increased compliance costs due to
changed regulations, could adversely effeet-affect operations at existing restaurants. Additionally, difficulties in obtaining
or failing to obtain the required licenses or approvals could delay or prevent the development of new restaurants. We are
subject to various U. S. federal, state and international laws and regulations related to the offer and sale of franchisees.
Failure to comply with these laws could adversely affect the results we generate from franchisees or otherwise impose
costs on us our-business-and-finanetalresults-. Gha-l-leﬂgrng—eeeneﬁne—pehﬁea-l-Alcohohc beverage sales represent ten percent
of our consolidated restaurant sales and are subject to extensive state soeta

spending-and thus-eause-local licensing and other regulations. The failure of a restaurant to obtaln or reta1n eha-l-leﬁg-mg

sales—enﬂrenmeﬂt—m—the—easual—dﬁnfgseete%&nd—a llquor llcense would adversely éeel-rne—rn—etuhﬁnanetal—results—Fe%eX&m-p-le—

ha A€ con ree-an e g ln addition, we are subject to « dram shop i
statutes in certaln states These statutes generally provide a person injured by an intoxicated person the right to recover
damages effeets-on-theglobal-eeonomy-from the-ongoingeonthiets-inisractand—- an Ykraine,partiewlarty-if-establishment
that wrongfully served alcoholic beverages to they— the intoxicated person esealate-or-broadenare-uneertair. We may also
lncur costs :Perreﬂst—&ttaeks—hetghteﬁed-seeuﬂty—reqtureﬁ&eﬂts—&ttaeks—( err&eal—m-frastruetufe,—pretests,—defﬂenstr&ﬁens,—ﬂets;

heotings-orsoetal-and otherpolitiealunrest

challenges in ensurlng comphance with measures 1mplemented in response toa widespread illness or a pandemic ., such
as requirements for physical barriers or other preventative measures in restaurants or vaccination or testing
requirements for our employees, which can vary by these--- the location of the restaurant seeminrreeent-years;have-and
may continue to result-inrestriettonis-change. We are subject to laws relating to information security , eurfews-or-cashless
payments and consumer credit, protection and fraud. Future laws, regulations, standards and other obligations actions
and give rise to significant ehanocs ...... e) bCl‘\‘CCLllllV protection ploomm deLd upon industry lmmux orks , asw ell as changes
in the interpretation of i ; P enretration e
regulations, standards and other obhgatlons could impair our ablhty to operate our buslness, such as through increased
compliance costs and procedures and distraction of management from other operational and strategic matters. For
example, in June 2024 in Loper Brlght Enterprises v. Raimondo (Loper), the Supreme Court’ s holding that courts need
not defer to a governmental agency’ s interpretation of and-- an engage-third-parties-ambiguous statute that it administers
may result in increased challenges and changes to assess-effeetiveness-existing agency regulations. The Trump
administration and newly elected Congress and appointed agency chairs may seek sweeping regulatory changes. Further,
the Trump administration has taken several executive actions and issued a number of euﬁseeurrey—me&sures-executlve

orders in connectlon with evers*ght—by—euh%udﬂ—Gemmr&ee— among h

e S d-other vartetsproeesses-andproeedures, senmeof
wh-teh—&fe—areas energy productlon, trade, 1mm1gratlon handled—by—thtrd—pames—etueabﬁtﬁkte-efﬁeteﬂ&yﬂm
administrative agencies. The effects effee

these executive actlons and executlve orders Sy




pfwaefy'—ﬂghfs-eent-mue—te-emefge— Comphance Wlth these ﬂewdry—deve}eped—lawg and regulatlons and monltorlng and
addressing which-are-subjeetto-change-changes and-uneertain-interpretations-can be costly , may-eatse-us-to-ineur-substantial
eosts—Inereased-eommodityenergy-and any failure other-eosts-eould-deerease-our— or perceived failure profit-margins-or

eause-us-to Hmit-orotherwise-modify-comply with these laws et or menus-any breach of er-our inerease-priees-systems
could harm our reputation or lead to litigation , which could adversely affect our business. Further, if our suppliers...... our

business, results of operations and financial condition . If we fail to adequately address...... generally or in particular concepts or
markets . Changes in tax laws, uncertainty in the judicial interpretation of those laws and unanticipated tax liabilities could
adversely affect the taxes we pay and our profitability. We are subject to income and other taxes in the United States and
numerous foreign jurisdictions. Our effective income tax rate and other taxes in the future could be adversely affected by a
number of factors, including changes in the mix of earnings in countries with different statutory tax rates, changes in the
valuation of deferred tax assets and liabilities, an “ ownership change ” as defined under Section 382 of the Internal Revenue
Code, changes in U. S. or foreign tax laws, including the prepesed-15 % global minimum tax under the Organization for
Economic Co- operation and Development (“ OECD ”) Pillar Two (““ Pillar Two ), Global Anti- Base Erosion rules, uncertainty
in the interpretation of tax laws, comprehensive tax reform measures or other legislative changes, particularly as a result of
the recent U. S. elections, and the outcome of income tax audits and tax litigation, such as in Brazil. Further, differences in
interpretations of Pillar Two and other rules by multiple jurisdictions may cause increased complexities as to compliance and
increased audit controversy with tax authorities in jurisdictions where we operate. Although we believe our tax estimates are
reasonable, the final determination of tax audits and tax litigation could be materially different from our historical income tax
provisions and accruals. These results could have a material effect on our results of operations or cash flows in the period or
periods for which these determinations are made. In addition, our effective income tax rate and our results may be impacted by
our ability to realize deferred tax benefits, including our FICA tip credit carryforwards, and by any increases or decreases of our
valuation allowances applied to our existing deferred tax assets. Surfatkare—If we fail to adequately address corporate
citizenship and sustainability matters,it could have an adverse effect on our business,financial condition,and operating results
and may damage our reputation.In recent years,there has been an increasing focus from certain
investors,customers,consumers,employees,state,federal and international governments and agencies,and other stakeholders
concerning corporate citizenship and sustainability matters,including practices and disclosures related to environmental
stewardship;social responsibility;diversity,equity and inclusion;and workplace rights.Companies across all industries are facing
increasing scrutiny relating to their corporate citizenship and sustainability practices ,including from opponents of these
initiatives . We are also subject to corporate citizenship and sustainability disclosure rules and regulations and institutional
investor voting policies that seek this information,making it more accessible for scrutiny.Changing consumer preferences may
result in increased demands regarding our products and supply chain and their respective environmental and social
impact,including on sustainability.These demands could require additional transparency,due diligence,and reporting and could
cause us to incur additional costs or to make changes to our operations te-eemply-with-sueh-demands—to comply with
governmentregulationrsuch demands. We may also determine that certain changes are required in anticipation of further
evolution of consumer preferences and demands. Increased focus and activism related to corporate citizenship and
sustainability may also result in investors reconsidering their investment decisions as a result of their assessment of a
company’ s corporate citizenship and sustainability practices. In addition, corporate diversity, equity and inclusion
practices have recently come under increasing challenges from advocacy groups and federal and state officials through
media campaigns, lawsuits and executive orders. Any failure et or restaurant-operations;-perceived failure by us to
adequately address stakeholder expectations and the-eests-efeomptiance-legal requirements regarding corporate
citizenship, including diversity, equity and inclusion, employee health, safety and welfare, and workplace rights, among

others, may damage or-our reputatlon and ﬂeﬁ-eeﬁap{-tanee—eeu-}d-adversely affect our buqlneis the-ongotng-eonthets-in

féﬁﬂl-t—m—fes{ﬂeﬁens—eﬂffews—efet-her—actlom and give rise to ilgmhcant Changei in reglonal and global economic Condmon% If
such events or disruptions persist for a prolonged period of time,our overall business and results of operations may be adversely
affected.In addition,it is difficult to predict what impact,if any,changes in federal policy,including tax,economic and monetary
policies,will have on our industry,the economy as a whole,consumer confidence and discretionary spending.As a result,the
nature,timing and impact on our business of potential changes to the current legal and regulatory frameworks are uncertain. A
decline in economic,political or social conditions or negative developments with respect to any of the other factors mentioned
above,or a perception that such decline or negative developments are imminent,generally or in particular markets in which we



operate,and our consumers’ reactions to these trends could result in increased pressure with respect to our pricing,traffic
levels,commodity and other costs and the continuation of our innovation and productivity initiatives,which could negatively
impact our business and results of operations.Further,poor economic conditions may force nearby businesses to shut
down,which could cause our restaurant locations to be less attractive. Inereased-eommeditysenergy-The restaurant industry is
highly competitive and consumer options for other prepared f00d offerlngs c0nt1nue ees-ts—eeﬁ-ld—deerease—etukpreﬁt—m&rgms
or-eatse-us-to expand.Our inability to compete effectively i
adversely affect our business ~Fhe-perfermanee-,financial condition and results of eueoperatlons A substantlal number of
restanrants— restaurant operators compete directly depends-on-our-ability to-antieipate-and reaetindirectly with us with
respect to ehangesrtheprice ,service,location and avaitability-of-food eommoedities-quality,some of which are well-
established with significant resources . Our-business-There is also active competition ineurssignifteant-eosts-for energy
management , team members utilities;insuranee;health-eare;labor;marketing-and other personnel,and attractive suitable rcal
estate ever-whieh-sites.Consumer tastes,nutritional and dietary trends,traffic patterns and the type,number and location
of competing restaurants often affect the restaurant business,and our competitors may react more efficiently,creatively
and effectively to those conditions.In addition,our competitors may generate or better implement business strategies that
improve the value and relevance of their brands and reputation,relative to ours.For example,our competitors may more
successfully implement menu or technology initiatives,such as remote ordering,social media or mobile technology
platforms that expedite or enhance the customer experience,or artificial intelligence to develop new customer
insights.Further, we face growing competition from quick service and fast- casual restaurants,the supermarket industry
and meal kit and food delivery providers,with the improvement of prepared food offerings,” ghost ” or “ dark ” kitchens
where meals are prepared at a separate takeaway premises rather than a restaurant,and the trend towards convergence
in grocery,deli,delivery,retail and restaurant services.Further.if this competitive environment and the breadth of
alternatives results in a decline in casual dining customer traffic,it could make our financial operations dependent on our
ability to increase our market share within the hyper- competitive casual dining segment.We believe all of the above

factors have fitte-eontrol-We-have-experieneed-increased competltlve pressures in the casual dining sector in recent
periods and we believe eontinte-to-experienee-the-they impaet-of-inflation-and 0 0 g€

and-antieipate-the-inflattonary-eonditions-will continue to present a challengmg competitive environment in the-near-future
periods . We-If we arc unable antieipating2-5-%-to continue to compete effectively 3-5-%-eommodity-inflationfor2625-, but

t-here—e&n—our traffic, sales and margms could decllne and our bus1ness,ﬁnanc1al condition and results of operatlons would

Cybersecurity breaches of confidential consumer,personal employee and other material m[ormallon and other threats to our
technological systems may adversely affect our business.A cyber incident that compromises the information of our consumers
or employees,whether affecting our technological systems or those of third- party service providers that we rely on,could result
in widespread negative publicity,damage to the reputation of our brands,a loss of consumers,an interruption of our business and
legal liabilities. The majority of our restaurant sales are by credit or debit cards,and we maintain certain personal information
regarding our employees and confidential information about our customers,franchisees and suppliers.Although we segment our
card data environment and employ a cybersecurity protection program based upon industry frameworks ;as-weH-as-. We are
subject to various-a variety of continuously evolving laws and regulations regarding privacy, data protection and data
security at federal, state Heealand feretgn-international levels. The California Consumer Privacy Act, for example,
became effective January 1, 2020 and provides a private right of action to California residents related to data breaches
and imposes disclosure and other requirements on companies with respect to their data collection, use and sharing
practices as they relate to California residents. Other states and countries in which we operate have enacted, or are
proposing to enact, similar laws affeeting-otr— or business-the laws expanding existing privacy rights . Eaeh-New areas of
euHestauf&nts—ts-lltlgatlon related to prlvacy rlghts contlnue to emerge. Compllance with newly developed laws and

btu-ld-mg—zemng—l&nd— and uncertaln 1nterpretat10ns, may cause tse-- us t0 1ncur substantlal costs —tra-f-ﬁe—eﬁﬁreﬂmeﬁta-l
W : . Our failure supplers-are-also-subjeetto
fegulatie&in—seﬂ&e—e%&rese—&reas.—&ny—di-fﬁeul&es—ol tnabi-l-rﬁes—lnablllty to reta-rn—enforce or-our trademarks renew-teenses;or
i ; plia 0 could adversely affect er-inabitity-to-enforee

our LO]HpCllll\ position or the value of our brand.Our
lmdemarks including Outback Slmkhouse ,C a1rabba S ltallan Grill,Bonefish Grill,Fleming’ s Prime Steakhouse & Wine Bar and
Bloomin’ Onion,and other proprietary rights are important to our success and our competitive position.The protective actions
that we take may not be sufficient to prevent unauthorized usage or imitation by others,which could harm our image,brand or
competitive position.Furthermore,our ability to protect trademarks and other proprietary rights may be more limited in certain
international markets where we operate. Eitigationreoutd-Risks Related to Our Business Model and Strategy We have
limited control with respect to the operations atexisting-of our franchisees, which could have a negative impact on our




business. Our franchisees are contractually obligated to operate their restaurants —Additionalty;-diffienlties-in accordance
with our standards and we provide ebtaining—- training erfatling-and support to ebtain-franchisees. However, franchisees
are generally independent third parties that we do not control, and the-these requiredtieenses-orapprovalseoutd-detay-or
preventfranchisees own, operate and oversee the dally operatlons of t-he—thelr develepment—ef—new—restaurants As a result
We-are-subjeetto-vartous-U—S—federal- s W g ; o-the effer-ultimate success and
sale-quality of any franehises— franchise restaurant rests —leure—te—eeﬂap-ly—wnh these--- the faws-franchisee. If franchisees
do not successfully operate restaurants in a manner consistent with our product and service quality standards and
contractual requirements, our image and reputation could be harmed, which in turn could adversely affect the-our
business and operating results we—generate-fromr. A significant portion of our financial results are dependent upon the
operational and financial success of our franehises-franchisees . This portion will increase as a result of the sale of a
majority interest in er-our etherwise-impose-eosts-onts-Brazil operations, which are now operated as unconsolidated
franchisees . If Adeoholie-beverage—sales trends represent1HH-%-ofour- or eonsolidatedrestaurantsales-economic conditions

worsen for franchisees, their financial results may worsen and our royalty, rent ﬁre—subjeet—te-eﬁemﬂﬁ-st&te—aﬂd—leea-l
Heenstng-and other fee revenues may decline ;

adverselyaffeetthatrestatrant™s-operationis—. [n addition, we

We-may also incur expenses in connection w1th supporting
franchlse restaurants that are underperformlng As small bus1nesses, some of our franchise operators may be negatively
and dlsproportlonately 1mpacted by strateglc 1n1t1at1ves, capltal requlrements, inflation, increased interest rates, labor

¢ , employee relations issues, or other
causes. When Company- owned restaurants are sold to a Vﬁdespread—ﬂ-l-ness—franchlsee, one of er-our apandemte;stehas
requirentents-subsidiaries is often required to remain responsible for physteal-batriers-lease payments or-for other—- the
sold preventative-meastresinrrestaurants er-vaeeinationor-testingrequirements-to the extent the purchasing franchisees
default on their leases. During periods of declining sales and proﬁtablllty of franchlsees, the 1nc1dence of franchlsee
defaults for eu%empleyees—w%teh—e&n—vaﬁhby—t-he—these lease loeation—o y se—W
payments may increase and we may eeﬂsumeieefed-'rt,—pfeteeﬁeﬁ—and
be required eostly;-and-any-fatlure-or-pereetved-fatture-to eomply-with
make lease payments and seek recourse agalnst t-hese—= the franchlsee -}aws—e%aﬁy—breaeh—ef-etﬂe or agree systems-eotld
harmrourreputation-ortead-to repayment terms ttiga d . Risks

associated with our remodeling, relocation and expanslon plans may have adverse effects on our opelatlng results. As part of our
business strategy, we intend to continue to remodel, relocate and expand our current portfolio of restaurants. Our 2624-2025
development schedule calls for the construction of approximately 46-18 to 45-20 new system-Company - ¥ide-owned locations
Twith-approximatety-half-inBrazil- A variety of factors could cause the actual results and outcome of those plans to differ from
the anticipated results, including , among other things, the selection of suitable locations for new or relocated restaurants, the
availability and terms on which we can lease attractive sites for new or relocated restaurants, availability and terms of funding,
recruiting, training and retaining skilled management and restaurant employees, construction or other delays, the availability of
construction materials or restaurant equipment, construction and renovation costs and consumer tastes and acceptance of our
restaurant concepts and awareness of our brands in new regions. Governmental regulations or other health guidelines concerning
the operations of restaurants, including due to public health emergencies, may also cause disruptions in our plans. It is difficult
to estimate the performance of newly opened restaurants and whether they may attract customers away from other restaurants
we own. If new or existing restaurants do not meet targeted performance, it could have a material adverse effect on our
operating results, including any impairment losses that we may be required to recognize. Some of the challenges described
above could be more significant in international markets in which we have more limited experience, either generally or with a
particular brand. Those markets are likely to have different competitive conditions, consumer tastes, discretionary spending
patterns and brand awareness, which may cause our new restaurants to be less successful than restaurants in our existing
markets or make it more difficult to estimate the performance of new restaurants. In addition, in an effort to increase same-
restaurant sales and improve our operating performance, we continue to make improvements to our facilities through remodels
and relocations and close underperforming restaurants. We incur significant lease termination or continuation expenses and asset
impairment and other charges when we close or relocate a restaurant. If the expenses associated with remodels, relocations or
closures are higher than anticipated, we cannot find suitable locations or remodeled or relocated restaurants do not perform as
expected, these initiatives may not yield the desired return on investment, which could have a negative effect on our operating
results. Failure to achieve projected cost savings from our efficiency initiatives could adversely affect our results of operations
and eliminate potential funding for growth opportunities. In recent years, we have identified strategies and taken steps to reduce
operating costs and free up resources to reinvest in our business. These strategies include improved supply chain management,
implementing labor scheduling tools, improvements in kitchen equipment and integrating restaurant information systems across
our brands. We continue to evaluate and implement further cost- saving initiatives. However, the ability to reduce our operating
costs through these initiatives is subject to risks and uncertainties, such as our ability to obtain improved supply pricing and the
reliability of any new suppliers or technology, and we cannot assure that these activities, or any other activities that we may
undertake in the future, will achieve the desired cost savings and efficiencies. In addition, these measures may not be sustainable
or may be detrimental to continued operations. Failure to achieve such desired savings or other negative effects from cost-
saving measures could adversely affect our results of operations and financial condition and curtail investment in growth
opportunities. Our success depends substantially on the value of our brands and our ability to execute innovative marketing and
consumer relationship initiatives to maintain brand relevance and drive profitable sales growth. Our success depends on our




ability to preserve and grow our brands. Our brand value and reputation are especially important to differentiate our concepts in
the highly competitive casual dining sector to achieve sustainable same- restaurant sales growth and warrant new unit growth.
Brand value and reputation are based in large part on consumer perceptions, which are driven by both our actions and by actions
beyond our control, such as new brand strategies or their implementation, business incidents, ineffective advertising or
marketing efforts, or unfavorable mainstream or social media publicity involving us, our industry, our franchisees, or our
suppliers. A failure to innovate and extend our brands in ways that are relevant to consumers and occasions in order to generate
sustainable same- restaurant traffic growth, and produce non- traditional sales and earnings growth opportunities, could have an
adverse effect on our results of operations. Additionally, insufficient focus on our competition or failure to adequately address
declines in the casual dining industry, could adversely impact results of operations. If our competitors increase their spending on
advertising, promotions and loyalty programs, if our advertising, media or marketing expenses increase, or if our advertising,
promotions and loyalty programs become less effective than those of our competitors, or if we do not adequately leverage
technology and data analytic capabilities needed to generate concise competitive insight, our results of operations could be
materially and adversely affected. There are risks and uncertainties associated with strategic actions and initiatives that
we may implement, including not realizing the intended benefits of the Brazil Sale Transaction. From time to time, we
consider various strategic actions and initiatives in order to grow and evolve our business and brands and improve our
operating results. These actions and initiatives could include, among other things, acquisitions, development or
dispositions of restaurants or brands, new joint ventures, new franchise arrangements, restaurant closures and changes
to our operating model. For example, in December 2024, we completed the sale of 67 % of our Brazil operations,
converting all restaurants in that market from directly owned and operated locations to franchised locations. There can
be no assurance that any such strategic actions or initiatives will be successful or deliver their anticipated benefits. e
may be exposed to new and unforeseen risks and challenges, particularly if we enter into markets or engage in activities
with which we have limited or no prior experience, and it may be difficult to predict the success of such endeavors. If we
incur significant expenses or divert management, financial and other resources to any initiative that is unsuccessful or
does not meet our expectations, our results of operations and financial condition would be adversely affected. We may
also incur significant asset impairment and other charges in connection with any such initiative. Regardless of the
ultimate success of a strategic initiative, the implementation and integration of new business or operational processes
could be disruptive to our current operations. Even if we test and evaluate an initiative on a limited basis, the diversion
of management time and resources could have an adverse effect on our business. Our ability to realize continuing
benefits from our minority equity investment in our formerly owned and now franchised Brazil operations is subject to
various risks and uncertainties. There is no assurance that our investment will be profitable or that growth will continue
or that we will be able to generate a favorable return on the sale of our remaining interest in the future. In addition,
there is no assurance that we will generate anticipated royalties from our franchise arrangement, which will be subject
to the general risks associated with franchise arrangements. As a minority equity investor and franchisor, we will have
limited control with respect to the Brazilian operations . The performance of eurfranchisees-these operations will also be
subject to economic , whiehregulatory and other market conditions in Brazil. As a result of the foregoing, the intended
benefits of the Brazil transaction may not be realized. We face a variety of risks associated with doing business in foreign
markets that could have a negative impact on our esr-financial performance.We have a significant number of restaurants
outside of the United States,and we intend to continue our efforts to grow internationally. There is no assurance that international
operations will be profitable or international growth will continue.In addition,if we have a significant concentration of
restaurants in a foreign market,the impact of any negative local conditions can have a sizable impact on our results.Our foreign
operations are subject to all of the same risks as our U.S.restaurants,as well as additional risks including,among
others,international economic,political,social and legal conditions and the possibility of instability and unrest,differing cultures
and consumer preferences,diverse government regulations and tax systems,cybersecurity threats,corruption,anti- American
sentiment,the ability to source high- quality ingredients and other commodities in a cost- effective manner,uncertain or differing
interpretations of rights and obligations in connection with international franchise agreements and the collection of ongoing
royalties from international franchisees,the availability and costs of land,construction and financing,and the availability of
experienced management,appropriate franchisees and operating partners.Local or regional events or conditions in our
international markets could disrupt our business operations and affect our results . Our-In recent years, there were protests
in cities throughout the United States as well as globally, including in Hong Kong and Brazil, in connection with civil
rights, liberties, and social and governmental reform. Currency regulations and fluctuations in exchange rates could also
affect our performance. We have operations in many foreign countries, including a minority equity investment in our
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a result, t-he—u-l-t-nﬁate-s'deeess—aﬂd-qttal-rw—e-ﬁwe may experience losses from ﬂuctuatlons in forelgn currency exchange rates
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overall sales and earnings. We are subject to governmental regulation of our foreign operations, including antitrust and
tax requirements, anti- boycott regulations, import / export / customs regulations and other international trade
regulations, the USA Patriot Act and the Foreign Corrupt Practices Act. Any new regulatory or trade initiatives could
impact our operations in certain countries. Failure to comply with any such legal requirements could subject us to
monetary liabilities and other sanctions, which could harm our business , results of operations and eperatiens-financial



condition .Risks Related to Our Indebtedness We may not be able to generate sufficient cash to service all of our indebtedness
and operating lease obligations,and we may be forced to take other actions to satisfy our obligations under our indebtedness and
operating lease obligations,which may not be successful.If we fail to meet these obligations,we would be in default under our
debt agreements and the lenders could elect to declare all amounts outstanding under them to be immediately due and payable
and terminate all commitments to extend further credit.Our ability to make scheduled payments on our debt obligations and to
satisfy our operating lease obligations depends upon our financial condition and operating performance,which is subject to
prevailing economic and competitive conditions and to financial,business and other factors,many of which are beyond our
control.We cannot be certain that we will maintain a level of cash flow from operating activities sufficient to permit us to pay the
principal,premium,if any,and interest on our indebtedness,or to pay our operating lease obligations.For example,if inflation
persists,or our financial position deteriorates,our revenues and liquidity position may decline.If our cash flow and capital
resources are insufficient to fund our debt service obligations and operating lease obligations,we may be forced to reduce or
delay capital expenditures,sell assets,seek additional capital or restructure or refinance our indebtedness.These alternative
measures may not be successful and may not permit us to meet our scheduled debt service obligations.In the absence of
sufficient eperating-operating results —A-signifieant-portion-and resources, we could face substantial liquidity problems and
might be required to dispose of material assets eur- or operations or take other actions to meet our debt service and
other obligations. Our debt agreements restrict our ability to dispose of assets and how we may use the proceeds from the
disposition. We may not be able to consummate those dispositions or to obtain the proceeds that we could otherwise
realize from such dispositions and any such proceeds that are realized may not be adequate to meet any debt service
obligations then due. The failure to meet our debt service obligations or the failure to remain in compliance with the
financial remain-in-eomphanee-with-the-finanetal-covenants under our debt agreements would constitute an event of default
under those agreements and the lenders could elect to declare all amounts outstanding under them to be immediately due and
payable and terminate all commitments to extend further credit.Our leverage could adversely affect our ability to raise additional
capital to fund our operations or limit our ability to react to changes in the economy or our industry.As of December 3429,
2023-2024 .our total net indebtedness was $ 786-1 . 70 mithen-billion and we had $ 599-474 . 2-0 million in available unused
borrowing capacity under our revolving credit facility,net of undrawn letters of credit of $ 49-16 . 8-0 million.Our leverage could
have important consequences,including:* making it more difficult for us to make payments on indebtedness;* increasing our
vulnerability to general economic,industry and competitive conditions and the various risks we face in our business;® increasing
our cost of borrowing or limiting our ability to obtain additional financing , if needed;* reducing our ability to use our cash flow
to fund our operations,capital expenditures,dividend payments, repurchases of our common stock and future business and
strategic opportunities;and ¢ limiting our ability to adjust to changing market conditions and placing us at a competitive
disadvantage compared to our competitors who may not be as highly leveraged. We may incur substantial additional
indebtedness in the future,subject to the restrictions contained in our credit agreement.If new indebtedness is added to our
current debt levels,the related risks that we now face could increase.We cannot be certain that our financial condition or credit
and other market conditions will be favorable swhen-upon maturity of our unsecured notes our—- or credit agreement matares
in 2626-2029 ,or at any earlier time we may seek to refinance our debt.Further,turmoil in global credit markets could adversely
impact the availability and cost of credit.If we are unable to refinance our indebtedness on favorable terms,our financial
condition and results-efoperations-would-results andresults-of operations would be adversely affected.Our debt agreements
contain restrictions that limit our flexibility in operating our business.Certain of our debt agreements limit our and our
subsidiaries’ abilities to,among other things,incur or guarantee additional indebtedness,pay dividends above certain
thresholds,redeem or repurchase our capital stock,make certain acquisitions or investments,incur or permit to exist certain
liens,enter into transactions with affiliates or sell our assets to,merge or consolidate with or into,another company.Our debt
agreements require us to satisfy certain financial tests and ratios.Our ability to satisfy such tests and ratios may be affected by
events outside of our control.If we breach the covenants under our debt agreements,the lenders could elect to declare all amounts
outstanding under the agreements to be immediately due and payable and terminate all commitments to extend further credit. If
we are dependent-tpen-unable to repay those amounts, the lenders could proceed against the collateral granted to the
them operational-and-finanetal-sueeess-to secure that indebtedness. We have pledged substantially all of our franehisees
assets as collateral under our credit agreement . If our lenders accelerate the repayment of borrowings,we cannot be certain
that we will have sufficient assets to repay them.Risks Related to Our Common Stock Our ability to raise capital in the future
may be limited,which could make us unable to fund our capital requirements.Our business and operations may consume
resources faster than we anticipate.In the future,we may need to raise additional funds through the issuance of new equity
securities,debt or a combination of both.Additional financing may not be available on favorable terms or at all.If adequate funds
are not available on acceptable terms,we may be unable to fund our capital requirements.If we issue new debt securities,the debt
holders would have rights senior to common stockholders to make claims on our assets,and the terms of any debt could restrict
our operations,including our ability to pay dividends above certain thresholds on our common stock.If we issue additional equity
securities,existing stockholders may experience dilution,and the new equity securities could have rights senior to those of our
common stock.Because our decision to issue securities in any future offering will depend on market conditions and other factors
beyond our control,we cannot predict or estimate the amount,timing or nature of our future offerings.Thus,our stockholders bear
the risk of our future securities offerings reducing the market price of our common stock and diluting their interest.Our stock
price is subject to volatility. The stock market in general is highly volatile.As a result,the market price of our common stock is
similarly volatile.The price of our common stock could be subject to wide fluctuations in response to a number of factors,some
of which may be beyond our control.These factors include actual or anticipated fluctuations in our operating results,changes in or
our ability to achieve estimates of our operating results by analysts,investors or management,analysts’ recommendations
regarding our stock or our competitors’ stock, sates-efsales trends-of substantial amounts of er-our common stock by our



stockholders, actions or announcements by us or our competitors, the maintenance and growth of the value of our
brands, litigation, legislation or other regulatory developments affecting us or our industry, widespread / pandemic
illness, natural disasters, cyber- attacks, terrorist acts, war or other calamities and changes in general market and
economic conditions wetsen-.Provisions in our certificate of incorporation and bylaws and Delaware law may discourage,delay
or prevent a change of control of our Company or changes in our management and,therefore,may depress the trading price of our
stock.Our certificate of incorporation and bylaws include certain provisions that could have the effect of discouraging,delaying
or preventing a change of control of our Company or changes in our management. These provisions may discourage,delay or
prevent a transaction involving a change in control of the Company that is in the best interests of our stockholders.Even in the
absence of a takeover attempt,the existence of these provisions may adversely affect the prevailing market price of our common
stock if they are viewed as discouraging future takeover attempts. Section 203 of the Delaware General Corporation Law may
affect the ability of an ““ interested stockholder ™ to engage in certain business combinations,including mergers,consolidations or
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proteetive-aetions-that the stockholder becomes an “ 1nterested stockholder.” An ¢ 1nterested stockholder ” is deﬁned to
include persons owning directly or indirectly 15 % or more of the outstanding voting stock of a corporation.Although we
take-may-have elected in our certificate of incorporation not to be suffietent-subject to preventunauthorized-usage-Section
203 of the Delaware General Corporatlon Law, ot-our certlﬁcate of 1ncorporatlon contalns prov1s1ons that have imitation

General Risk Factors Litigation could have a matenal adverse impact on our business and our f1nanc1al performance We are
subject to lawsuits,administrative proceedings and claims that arise in the regular course of business.These matters typically
involve claims by consumers and others regarding issues such as food borne illness,food safety,premises liability,personal
injury,discrimination,” dram shop ” statute liability,promotional advertising and other operational issues common to the food
service industry,as well as environmental,data privacy,contract disputes and intellectual property infringement matters.We are
also subject to employee claims against us based on,among other things,discrimination,harassment,wrongful
termination,disability,or violation of wage and labor laws.We are also subject to the risk of being named a joint employer of
workers of our franehiseesfor-aleged-franchisces ;their-for alleged violations of labor and wage laws. These claims may
divert our financial and management resources that would otherwise be used to benefit our operations. The ongoing
expense of or diversion of management attention due to any resulting lawsuits, any substantial settlement payment or
damage award against us and any damage to our reputation could adversely affect our business and results of operations.
Slgnlﬁcant legal may-worsen-and-ourroyalty,rentand-otherfee-fees and costs revenues-may-deeline—tnaddition,-we-may-alse
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of operatlons S1gn1ﬁcant adverse weather condmons and other disasters or unforeseen events and our ability to execute, or
success in executing, a comprehensive business recovery plan at our restaurant-Restaurant suppert-Support eenter-Center for
these events could negatively impact our results of operations and have a material adverse impact on our business. Adverse
weather conditions and natural disasters and other unforeseen events, such as winter storms, severe temperatures,
thunderstorms, floods, drought, fires, hurricanes and earthquakes, terrorist attacks, war and widespread / pandemic illness, and
the effects of such events on economic conditions and consumer spending patterns, could disrupt our operations or supply chain
and negatively impact our results of operations. These events may result in lost restaurant sales, as well as property damage, lost
products, interruptions in supply, and increased costs, temporary and prolonged restaurant closures may occur and consumer
traffic may decline due to the actual or perceived effects from these events. For example, the COVID- 19 pandemic, severe
winter weather conditions , wildfires and hurricanes have impacted our traffic, and that of our franehises-franchisees , and
results of operations in recent years. Although we cannot predict when or where we will be negatively impacted by widespread
illnesses or pandemics, adverse weather events, to the extent that climate change or other factors result in more frequent,
widespread or severe events, it could adversely impact our results. U. S. and foreign governmental officials also have placed an
increasing focus on environmental matters, including climate change, reduction of greenhouse gases and water consumption.
This increased focus could lead to legislative, regulatory or other efforts to combat these environmental concerns. These efforts
could result in further increases in taxes, cost of supplies, transportation and utilities, which could increase our operating costs
and those of our franchisees and require future investments in facilities and equipment. There may also be increased pressure for
us to make commitments, set targets or establish goals to take actions to meet them, which could expose us and our franchisees
to market, operational, execution and reputational costs or risks. Many of our corporate systems and processes and corporate
support for our restaurant operations are centralized at one location in Tampa, Florida. We have disaster recovery procedures
and business continuity plans in place to address crisis- level events, including hurricanes and other natural disasters, and bael
backup up-and off- site locations for recovery of electronic and other forms of data and information, and the ability to manage
our business remotely. However, if we are unable to fully implement our disaster recovery plans, we may experience delays in
recovery of data, inability to perform vital corporate functions, tardiness in required reporting and compliance, failures to



adequately support field operations and other breakdowns in normal communication and operating procedures that could have a
material adverse effect on our financial condition, results of operations and exposure to administrative and other legal claims. In
addition, these threats are constantly evolving, which increases the difficulty of accurately and timely predicting, planning for
and protecting against the threat. As a result, our disaster recovery procedures and business continuity plans may not adequately
address all threats we face or protect us from loss. The United States and other countries have experienced, or may experience in
the future, outbreaks of viruses or other diseases rineluding-the-COVID-—9-pandemie-. [f a regional or global health pandemic
occurs, depending upon its location, duration and severity, our business could be severely affected. In the event a health
pandemic occurs, customers might avoid public places, and local, regional or national governments might limit or ban public
gatherings to halt or delay the spread of disease. Jurisdictions in which we have restaurants may impose mandatory closures or
impose restrictions on operations. If a virus is transmitted by human contact or respiratory transmission, our employees or guests
could become infected, or could choose, or be advised, to avoid gathering in public places, any of which would adversely affect
our restaurant guest traffic or our ability to perform functions at the corporate level. A regional or global health pandemic might
also adversely affect our business by disrupting or delaying production and delivery of materials and products in our supply
chain and by causing staffing shortages in our stores. Our insurance policies may not provide adequate levels of coverage
against all claims, and fluctuating insurance requirements and costs could negatively impact our profitability. We carry
insurance programs with specific retention levels or high per- claim deductibles for a significant portion of our risks and
associated liabilities with respect to workers’ compensation, general liability, liquor liability, employment practices
liability, property, health benefits, cybersecurity and other insurable risks. However, There-there arc risks-and
uneertainties-assoetated-with-initiattves-types of losses we may incur that cannot be insured against or that we may
implement—Fromrtime-believe are not commercially reasonable to time-insure. These losses , we-eonsidervartons-initiatives
trorder-to-grow-if they occur, could have a materlal and evel-ve—adverse effect on our bu%me%@ and bfaﬁds—aﬂd—tﬁ‘l‘pfﬁ’v‘e-ﬁttf
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results of operatlon% may aﬂd—ﬁﬂaﬂet&l—eeﬁdrt—teﬂ—wet&d—be adversely affected We may also incur s1gn1ﬁcant asset
impairment...... as Section 203. General Risk Factors An impairment in the carrying value of our goodwill or other intangible or
long- lived assets could adversely affect our financial condition and results of operations. Along with other intangible assets, we
test goodwill for impairment annually and whenever events or changes in circumstances indicate that its carrying value may not
be recoverable. We also evaluate long- lived assets on a quarterly basis or whenever events or changes in circumstances indicate
that the carrying value may not be recoverable. We cannot accurately predict the amount and timing of any impairment of
assets. A significant amount of judgment is involved in determining if an indication of impairment exists. Unforeseen events
could make developing forecasts for, and the accounting of, valuation of goodwill and certain other assets slower and more
difficult. Should the value of goodwill or other intangible or long- lived assets become impaired, there could be an adverse
effect on our financial condition and consolidated results of operations. Failure to maintain effective systems of internal control
over financial reporting and disclosure controls and procedures could adversely affect our business and financial results.
Effective internal control over financial reporting is necessary for us to provide accurate financial information. If we are unable
to adequately maintain effective internal control over financial reporting, we may not be able to accurately report our financial
results. Furthermore, we cannot be certain that our internal control over financial reporting and disclosure controls and
procedures will prevent all possible errors and fraud, including through cyber- attacks. Because of inherent limitations in all
control systems, no evaluation of controls can provide absolute assurance that all control issues and instances of error or fraud, if
any, in our Company have been detected. These inherent limitations include the realities that judgments in decision- making can
be faulty and that breakdowns can occur because of a simple error or mistake, which could have an adverse impact on our
business. A significant financial reporting failure or a lack of sufficient internal control over financial reporting could cause a
loss of investor confidence and decline in the market price of our common stock, increase our costs, lead to litigation or result in
negative publicity that could damage our reputation. Future changes to existing accounting rules, accounting standards, new
pronouncements and varying interpretations of pronouncements, or the questioning of current accounting practices may
adversely affect our reported financial results. Additionally, our assumptions, estimates and judgments related to complex
accounting matters could significantly affect our financial results. Generally accepted accounting principles and related
accounting pronouncements, implementation guidelines and interpretations with regard to a wide range of matters that are
relevant to our business, including but not limited to, revenue recognition, impairment of long- lived assets, leases and related
economic transactions, derivatives, intangibles, self- insurance, income taxes, property and equipment, unclaimed property laws
and litigation, and stock- based compensation are highly complex and involve many subjective assumptions, estimates and
judgments by us. Changes in these rules or their interpretations or changes in underlylng as%umptlonq estimates or Judgmentq by
us could qlgnlﬁcantly change our reported or expected ﬁnan01a1 pelformance 1o







