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An-We are subject to various risks that may materially harm our business, prospects, financial condition and results of
operatlons Before making an investment decision, you tr-eur-seeuntittesinvelves-ahigh-degree-ofrisk—Yeushould carefully
consider e&refu-l-ly—a-l-l—e-f—llu 11sl\s duenbui belm\ together with the other information eentatned-included in this Annual Report
. H#-Unless the context otherwise requires, any efreference in the below
subsectlon of this Annual Report to the “ Company, ” “ we, ” “ us, ” “ our ” and “ Pinstripes ” refers to Pinstripes, Inc.
and its consolidated subsidiaries prior to the consummation of the Business Combination and to Pinstripes Holdings, Inc.
following events-oeeur-the consummation of the Business Combination. You should also carefully consider the following
risk factors in addition to the other information included in this Annual Report . including matters addressed in the
section entitled “ Cautionary Note Regarding Forward- Looking Statements. ” We may face additional risks and
uncertainties that are not presently known to us, ot or that we currently deem 1mmater1al which may also i 1mpa1r our
busittess-businesses -or financial condition and-eperating cted
Factors Below is a summary of the principal factors that make evet
an yeu—eeu-}d—}ese—mvestment in the Company speculatlve or rlsky ThlS summary does not address all e%p&rﬁ»

Ilsl\\ we face . Addltlonal dlscussmn 0f the rlsks summarlzed in this risk factor
summary, and other rlsks that we face, can be found below and should be carefully considered, together with other
information included in this Annual Report. Risks Related to Our Business and Operations * the experiential dining and
entertainment market in which we operate is highly competitive; * our long- term success is highly dependent on our
ability to successfully identify and secure appropriate locations and timely develop and expand our operations in existing
and new markets; * disruptions or delays we may encounter in the expansion and construction of our facilities;  we may
not be able to renew real property leases on favorable terms, or at all, and our landlords may not meet their financial
obligations to us, either of which may require us to close a location or relocate; * our business may be adversely impacted
by changes in consumer discretionary spending and general economic conditions in our markets or declines in the
popularity of bowling and bocce; * shortages or interruptions in the supply or delivery of food products; * increased
labor costs or shortages; * Future pandemics or natural disasters may disrupt our business, results of operations and
financial condition; * we may not achieve our target development goals, aggressive development could cannibalize
existing sales and new locations may not be successful or profitable; * food safety and food- borne illness concerns may
have an adverse effect on our business; * damage to our reputation could negatively impact our business, financial
condition and results of operations; * our dependence on a small number of suppliers for the majority of our food
ingredients; * we depend on key executive management; * we have a substantial amount of indebtedness; * our
management has identified material weaknesses in our internal control over financial reporting and may identify
additional material weaknesses in the future; Regulatory and Legal Risks * we are subject to many federal, state and
local laws with which compliance is both costly and complex; ¢ a liquid and established trading market may not develop
for the Class A Common Stock; Risks Related to Our Company and Our Organizational Structure ¢ pursuant to the
Director Designation Agreement, Dale Schwartz, our Chairman, President and Chief Executive Officer, has the right to
designate a specified number of directors (initially four of seven) to the Board and will retain certain other governance
rights so long as he continues to beneficially own a blank-eheel-certain number of shares of Class A Common Stock, and
his interests may conflict with ours or our stockholders in the future, * we are an « emergmg growth company ” and a “
smaller reporting company ” —© ; rg-Was 1 e with-within the meaning of Rute
HS-preomulgated-underthe Securities Act ef—l-%%— and this could make our securltles less attractive to investors; Risks
Related to the Ownership of our Securities ¢ if we are unable to satisfy our obligations as amended-a public company, we
would face possible delisting, which would result in a limited public market for our securities; * a portion of our total
outstanding shares are restricted from immediate resale but may be sold into the market in the near future; and * our
business and operations could be negatively affected if we become subject to any securities litigation or stockholder
activism. Our market is highly competitive. We may not be able to compete favorably in the highly competitive out- of-
home and home- based entertainment and dining markets, which could adversely affect our business, results of
operations and financial condition. The experiential dining and entertainment market in which we operate is highly
competitive. A substantial number of national and regional chains and independently owned restaurants and
entertainment providers compete with us for customers, locations and qualified management and other staff. We also
compete for corporate events, social events and other engagements, such as weddings and birthday parties, at our
locations. Competitors include ( i the—SeetritiesAet™-) —Aeeordingly-providers of out- of- home entertainment , yot
including other dining and entertainment businesses; (ii) other localized attraction facilities, including movie theaters,
sporting events, bowling alleys, pickleball courts and nightclubs; and (iii) other private events venues, such as hotels and
banquet facilities. Many of the entities operating these businesses are larger and have significantly greater financial
resources, a greater number of locations, have been in business longer, have greater name recognition and are better




established in the markets where our locations are situated or are planned to be situated. As a result, they may be able to
invest greater resources than we can in attracting customers and succeed in attracting customers who would otherwise
come to our locations. We also face competition from local establishments that offer entertainment experiences similar to
ours and restaurants that are highly competitive with respect to price, quality of service, location, ambience and type
and quality of food. Any efforts we may undertake to expand our entertainment offerings in order to increase our
competitiveness in the out- of- home entertainment market may not be successful. We also face competition from
increasingly sophisticated home- based forms of entertainment, such as internet and video gaming, home movie delivery
and home food delivery. Our failure to compete favorably in these competitive markets could adversely affect our
business, results of operations and financial condition. Our long- term growth is dependent on our ability to successfully
identify and secure appropriate locations and timely develop and expand our operations in existing and new markets.
One of the key means of achieving our growth strategies will be through opening and operating new locations in the
United States on a profitable basis for the foreseeable future. As of April 28, 2024, we have 17 existing operational
locations, and we currently plan to open five new locations in fiscal year 2025. To accomplish these goals, we must
identify appropriate markets where we can enter or expand, taking into account numerous factors such as the location of
our current locations, demographics, traffic patterns and information gathered from our experience. We may not be able
to open our planned new locations within budget or on a timely basis, if at all, given the uncertainty of these factors,
which could adversely affect our business, financial condition and results of operations. Additionally, as we operate more
locations, our rate of expansion relative to the size of our location base will eventually decline. The number and timing of
new locations opened during any given period may be negatively impacted by a number of factors including, without
limitation: ¢ the identification and availability of attractive sites for new locations and the ability to negotiate suitable
lease terms; * recruitment and training of qualified personnel in local markets; ¢ our ability to obtain all required
governmental permits, including zonal approvals, on a timely basis; ¢ our ability to control construction and
development costs of new locations; * competition in new markets, including competition for appropriate sites; * the
failure of landlords and real estate developers to timely deliver real estate to us; * the proximity of potential sites to
existing locations, and the impact of cannibalization on future growth; and * the cost and availability of capital to fund
construction costs and pre- opening expenses. Further, we may not correctly analyze the suitability of a location or
anticipate all of the challenges imposed by expanding our operations, and the lack of development and overall decrease
in commercial real estate due to the current macroeconomic downturn may lead to increased costs for commercial real
estate. In addition, as has happened when other experiential dining and entertainment concepts have tried to expand, we
may find that our concept has limited appeal in new markets or we may experience a decline in the popularity of our
concept in the markets in which we operate. If we do not timely open new locations, including those under construction
and scheduled to open in fiscal year 2025, or if we are unable to otherwise expand in existing markets or profitably
penetrate new markets, our ability to meet our growth expectations or otherwise increase our revenues and profitability
may be materially harmed or we may face losses. We may encounter disruptions or delays in the construction of our
facilities, which may impair our ability to grow. We are subject to several risks in connection with the construction of
our facilities, including the availability and performance of engineers and contractors, suppliers, and consultants, the
availability of funding and the receipt of required governmental approvals, licenses and permits, which could be delayed.
We have previously experienced delays related to the opening of certain of our existing locations and it is possible we
may experience similar delays in the future. As of April 28, 2024, we had two locations under construction and planned
for opening through early fiscal 2025. We are starting construction on three additional locations in fiscal 2025 and expect
the locations to be opened by the end of fiscal 2025. Any delay in the performance of any one or more of the contractors,
suppliers, consultants or other persons on whom we are dependent in connection with our construction activities, a delay
in or failure to receive the required governmental approvals, licenses and permits in a timely manner or on reasonable
terms or a delay in or failure in connection with the completion and successful operation of the operational elements in
connection with construction could delay and negatively affect our ability to meet our growth expectations or otherwise
increase our revenues and profitability. In addition, certain of our construction contracts and leases contain co- tenancy
provisions that may limit our ability to open newly constructed locations if construction related to our co- tenants’
facilities has not finished. We currently anticipate higher revenues in the first and second years of operations for certain
of our locations under construction compared to our historical first and second year revenues following the openings of
our existing locations, due to the forecasted foot traffic we expect to have at such locations and the anticipation that the
new locations will allow us to operate outdoors all year round. There can be no assurance that current or future
construction plans implemented by us will be successfully completed on time, within budget and without design defect,
that the necessary personnel and equipment will be available in a timely manner or on reasonable terms to complete
construction projects successfully, that we will be able to obtain all necessary governmental approvals, licenses and
permits, or that the completion of the constructlon, the start- up costs and the ongomg operatlng costs

significantly higher than anticipated by us en d S v
offerings-. Any of ¥eu—sheu+d—e&refu-l—l—y—eeﬂsﬂeﬁ-hese— the ﬂsks-foregomg factors could adversely 1mpact our 0perat10ns
and financial condition. Fixed rental payments account for a significant portion of our operating expenses

increases our vulnerability to general adverse economic and industry conditions and could limit our operating and
financial flexibility. Payments under our operating leases account for a significant portion of our operating expenses.
For example, total rental payments under operating leases were approximately $ 25. 5§ million, or 23 % of our total
revenues in fiscal 2023 and were $ 28. 2 million, or 24 % of our total revenues in fiscal 2024. In addition, as of April 28,
2024, we were a party to operating leases requiring future minimum lease payments of approximately $ 106. 3 million in




the aggregate through the next five years and approximately $ 85. 9 million in the aggregate thereafter, inelude-inclusive
of interest (see Note 9). We expect that we will lease any new locations we open under operating leases. Our substantial
operating lease obligations could have significant negative consequences , butincluding: * increasing our vulnerability to
general adverse economic and industry conditions; ° limiting our ability to obtain additional financing; * requiring a
substantial portion of our available cash to be applied to pay our rental obligations, thus reducing cash available for
other purposes; ° limiting our flexibility in planning for or reacting to changes in our business or the industry in which
we compete; and ° placing us at a disadvantage with respect to our competitors. We depend on cash flow from
operations to pay our lease obligations and to fulfill our other cash needs. If our business does not generate sufficient
cash flow from operatlng act1v1t1es and sufﬁclent funds are not -l-rmrted-otherwme avallable to us from borrowmgs under
bank loans e -with 1 y v ; v S
en—wh-teh—te—eva-l-uate—eu&orfrom" o8 objeetive—ePast-performattieeby-our-matagemes

their— other respeetive-affiliates-sources, we may not bc -rndte&twe—e%future—peffermanee—e-ﬁable to service our operatlng
lease obligations, grow our business, respond to competitive challenges or fund our other liquidity an-and capital needs
irvestmentinrus-. We o-Ourstoekholders-may not be afferded-able to renew real property leases on favorable terms, or at
all, and our landlords may not meet their financial obligations to us, either of which may require us to close a location or
relocate and could adversely affect our business, results of operations and financial condition. All locations operated by
us as of April 28, 2024 were operated on leased property. The leases typically provide for a base rent plus costs associated
with maintenance and taxes and, in some instances, provide for the respective landlord to receive a percentage of the
gross receipts above a certain threshold earned at the location governed by such lease. In the event we decide not to
renew a lease at a specific location, prior written notice to the landlord is required pursuant to the timeframes
prescribed in our various leases. A decision not to renew a lease for a locatlon could be based ona number of factors,
including, without limitation, an assessment of the area in
which means-we-the location is situated and the nature and quality of nearby tenants. In addltlon, macroeconomic
conditions, among other factors, may eemplete-cause our landlords to be unable to obtain financing eur-- or Initiat
Business-Combinationevenif-amajority-of remain in good standing under their existing financing arrangements, resulting
in failures to pay required tenant 1mprovement allowances ot or stoekheldefs—do-satlsfy other lease covenants to us. We
may choose not to renew, or may suapp § prbliestoekh not be entitled-able to vete-or

feeleeﬁa—renew, certain of such ex1st1ng leases, 1nclud1ng if thei-ﬁ—— the capltal shares—rrreeﬂneeﬁeﬂ—wrth—&ny—ﬁmded—Extermeﬂ

required investment . o-If we are not able see ekh approva
stoekholders-have-agreed-to vote-infaverofrenew the leases at rents that allow xuch l-ﬂrt-tal—Bustﬁess—Gefﬁbm&Heﬁ—locatlons
to remain profitable as their terms expire , regardtess-the number of hew-such locations may decrease, resulting in lower
revenue from operations, eur- or publiestoekholdersvote—Aecordingly,ifwe seekstoekholderapproval-may relocate a
location (with the precise destination of such new location potentially being subject to restrictive covenants eur—- or Inttial
Business-Combination-non- compete provisions contained in certain leases) , which itis-mere-likelythatthe-neeessary
stoekholder-approvalwill-be-reeetved-than-would-could be-subject us to construction and the-other costs and risks,
including, without limitation, the accelerated repayment of the outstanding balances of any applicable promissory notes
or landlord- provided allowances and / or loans. In either case i, our business, results initial-stoekholders-agreed-to-vote
thetrFetmder—Sh&res—nr&eeer&aneea#ﬁ%ﬁhe—majeﬁtyﬂﬂ‘operations and the-votes-east-by-ourpublie-stoekholders—e-The-abitity
eur-financial condition unattractive-to-potential-business

eoﬂabtnaﬁoﬂ—mrgets—wdﬂehfnayfnake—ﬁ—drfﬁet&t—could be adversely affected. Increased food commodity and energy costs
could decrease our locatlon- level operatlng proﬁt marglns -for— or cause us (o eﬁteihmte—a—busrness-eofnbmaﬁoﬁ—wrtlﬂra

Arg A-partietla approach or dtsselu&err&ead—l-rne—otherwme modlfy our menu . hlch wuld
unelerm-rne-adversely affect our busmess, results of operations and financial condition. Our profitability depends in part
on our ability to eemptete-anticipate and react to changes in the price and availability of food commodities. Prices may be
affected due to market changes, increased competition, the general risk of inflation, shortages eur- or Initial Bustness
Combinattofron-terms-interruptions in supply due to weather, disease or other conditions beyond our control, or other
reasons. For example, since 2020, food and other commodity prices have been increasing at a rate higher than that weutd
pfod-ueedval-ue—fo%etﬂestoekheldef&of the recent hlstorlcal 1nﬂatlon rate . Among o—eur—seareh—fewbusrness—eembmaﬁen—

fhe—other factors, C()\"lD— 1‘) and eut-breal&et-laer—g-lebal—events—(sueh—as—liussul s invasion 01 Ukrumc have caused
significant supply chain disruptions, which have resulted in changes in the price or availability of certain food products.
Other events could increase commodity prices or cause shortages that could affect the cost and quality of the items we
buy or require us to further raise prices or limit our menu options. Additionally, the commodity markets will likely
continue to increase over time if global warming trends continue and may also become volatile due to climate change
and climate conditions, all of which are beyond our control and, in many instances, are extreme and unpredictable (such
as more frequent and / or severe fires and hurricanes ) and-. Increases in commodity costs, combined with the-other more



. . . +and Initial Busi Combinati .
&n—y—see’fef—rﬂ&ustﬁhen“geegﬂ}phte—demographlc condltlons, could 1mpact our prlclng and negatlvely affect our loumon

margins From

menu prlcmg ﬂex1b111ty In addltlon, macroeconomic condltlons could make addltlonal menu price increases imprudent.
There can be no assurance that future cost increases can be offset by increased menu prices or that increased menu
prices will be fully absorbed by our customers without any resulting change to their visit frequencies or purchasing
patterns. In addition, there can be no assurance that we will generate same location sales growth in an amount sufficient
to offset inflationary or other cost pressures. Our profitability also is adversely affected by increases in the price of
utilities, such as natural gas, electricity and water, whether as a result of inflation, shortages or interruptions in supply,

or 0therw1se Our abml\ to respond make—ff&nsaeﬁeﬂs—m—etﬁeeﬂﬂ&es—&nd-wbjeet—us—m mcreased costs by add'tﬁeﬂa'l—ﬁ‘&dﬁrg

eomplete-ourInitial Business-Combination;and-we-will depend on leans-our ablllty to antlclpate and react to such increases
and other more general economic and demographic conditions, as well as the responses of our competitors and
customers. All of these changes may be difficult to predict and many of these risks are beyond our control. Any resulting
increased costs for food commodities or energy could adversely affect our business, results of operations and financial
condition. Changes in the cost of labor could harm our business. Increases in wage and benefits costs, including as a
result of increases in minimum wages and other governmental regulations affecting labor costs, may significantly
increase our labor costs and operating expenses and make it more difficult to fully staff our restaurants. From time to
time, legislative proposals are made to increase the minimum wage at the United States federal, state, and local levels,
such as recent minimum wage increases in Cook County, Illinois and the City of Chicago, which came effective July 1,
2023, and California Assembly Bill No. 1228, which was signed into law in September 2023 and which increases the
state’ s minimum wage and creates a council to set minimum wages and recommend regulations to address working
conditions and other matters in the broadly defined fast food industry. Because we employ a large workforce, any wage
increases and / or expansion of benefits mandates will have a particularly significant impact on our labor costs. In
addition, our suppliers, distributors, and business partners may be similarly impacted by wage and benefit cost inflation.
For example, in April 2024, New York City announced an increase in the minimum wage for app- based food delivery
workers that would be effective immediately and fully phased- in on April 1, 2025. If such trends continue, our suppliers,
distributors and business partners may increase their prices for goods and services in order to offset their increasing
labor costs. In addition, Chicago has implemented a “ fair workweek ” ordinance, which requires food service employers
to provide employees with specified notice in scheduling changes and pay premiums for changes made to employees’
schedules, among other requirements. Similar legislation may be enacted in other jurisdictions in which we operate, and
in jurisdictions where we may enter in the future, and such regulatory structures, in turn, could result in missed
corporate opportunities due to diverted management attention, as well as increased costs, both in terms of ongoing
compliance and resolution of alleged violations. Such regulations are often complex to administer and have evolved over
time and may continue to do so. Our inability to identify qualified individuals for our workforce could slow our growth
and adversely impact our ability to operate our locations. We believe that our success depends in part upon our ability to
attract, motivate and retain a sufficient number of qualified managers and team members to meet the needs of our
existing locations and to staff new locations. A sufficient number of qualified individuals to fill these positions and
qualifications may be in short supply in some geographic areas. Competition in those areas for qualified team members
could require us to pay higher wages and provide greater benefits, especially in times of robust regional or national
economic conditions. Any inability to recruit and retain qualified individuals may result in higher turnover and



increased labor costs and could compromise the quality of our service, all of which could adversely affect our business,
results of operations and financial condition. These factors could also delay the planned openings of new locations and
could adversely impact our existing locations. Any such inability to retain or recruit qualified team members, increased
costs of attracting qualified employees or delays in locations openings could adversely affect our business, results of
operations and financial condition. The COVID- 19 pandemic created staffing complexities for us and other restaurant
operators and, on March 15, 2020, as a result of the pandemic, all operations at our locations operating at the time were
temporarily suspended. We have since reopened all of our locations in a new environment, filled with increased
complexity for our employees and managers, a decreased applicant pool for all positions, safety concerns and ongoing
staff call- outs and exclusions due to illness. Despite the removal of COVID- 19 restrictions, there remains an aggressive
competition for talent, wage inflation and pressure to improve benefits and workplace conditions to remain competitive,
and the pandemic perpetuated an ongoing labor shortage and heightened labor relations issues. Due to future pandemics
or natural disasters, we could experience a further shortage of labor and decrease in the pool of available qualified talent
for key functions. Our existing wages and benefits programs, combined with the challenging conditions remaining after
the COVID- 19 pandemic, the volatile macroeconomic environment and the highly competitive wage pressure resulting
the current labor shortage, may be insufficient to attract and retain the best talent. Furthermore, maintaining
appropriate staffing and hiring and training new staff requires precise workforce planning, which has become more
complex due to, among other things: * significant staffing and hiring issues in the restaurant industry throughout the
country, which were exacerbated by the COVID- 19 pandemic; * laws related to wage and hour violations or predictive
scheduling, such as “ fair workweek ” or “ secure scheduling ” ordinances in certain geographic areas where we operate;
* low levels of unemployment, which have resulted in aggressive competition for talent, wage inflation and pressure to
improve benefits and workplace conditions to remain competitive; and ¢ the so- called “ great resignation ” trend. Our
failure to recruit and retain new employees in a timely manner or higher employee turnover levels all could affect 4ot
our Sponsot-ability to open new locations and grow sales at existing locations . and we may experience higher than
projected labor costs. Changes in economic conditions could materially affect our business, financial condition and
results of operations. Any significant decrease in consumer confidence, or periods of economic slowdown or recession
and higher inflation rates, could lead to a curtailing of discretionary spending, which in turn could reduce our revenues
and results of operations. Our business is dependent upon consumer discretionary spending and therefore, is affected by
consumer confidence as well as the future performance of the economy. As a result, our results of operations are
susceptible to economic slowdowns and recessions. Job losses, home foreclosures, investment losses in the financial
markets, personal bankruptcies, credit card debt and home mortgage and other borrowing costs, declines in housing
values, reduced access to credit, adverse economic or market conditions due to inflation and long- term changes in
consumer behavior resulting from a resurgence of COVID- 19 or the emergence of another unforeseen pandemic,
amongst other factors, may result in lower levels of customer traffic in our locations, a decline in consumer confidence
and a curtailing of consumer discretionary spending. We believe that consumers generally are more willing to make
discretionary purchases during periods in which favorable economic conditions prevail. If economic conditions worsen,
we could see deterioration in customer traffic or a reduction in the average amount customers spend in our locations.
This could result in a reduction of staff levels, changes to our hours of operation, asset impairment charges and potential
location closures, on a temporary or a permanent basis, as well as a deceleration of new location openings, any of which
could adversely impact our revenues and results of operations. Damage to our reputation could negatively impact our
business, financial condition and results of operations. Our reputation and the quality of our brand are critical to our
business and success. We must protect and grow the value of our brand in order for us to continue to be successful. Any
incident that erodes our reputation or consumer perceptlon of our brand could s1gn1ﬁcantly reduce affiliates-value
and damage or-our members-of-our-managenten -6 d 6 ness-business . We
may be adversely affected by any negatlve publlclty, regardless of its accuracy, 1nclud1ng w1th respect to:  food safety
concerns, including food tampering or Cembinatiorr—- contamination —Risks-; ¢ food- borne illness incidents; * the safety of
the food commodities we use; * customer injury and the perceived safety of our entertainment offerings; ¢ security
breaches of confidential customer or employee information; * employment- related claims Relating-relating to Our-Seareh
alleged employment discrimination, wage and hour violations, labor standards or healthcare and benefit issues; or ¢
government or industry findings concerning our locations or restaurants operated by other food service providers or
others across the food industry supply chain. Also, there has been an increase in the use of social media and other
platforms for ;and-Consummation-online communications that provide individuals with access to a broad audience
consumers and other interested persons. Any negative publicity may be amplified by the use of platforms that enable
guests to review or-our entertainment offerings fnabiityto-Consummate-, arestaurants and food, such as TripAdvisor and
Yelp, among others. The availability of information on social media and other online communications platforms, and the
impact of such information, can be virtually immediate. Many social media and other communications platforms
immediately publish the content their subscribers, and participants can post often without filters or checks on the
accuracy of the content posted. The opportunity for dissemination of information, including inaccurate information, is
seemingly limitless and readily available. Information concerning us may be posted on such platforms at any time.
Information posted may be adverse to our interests or may be inaccurate, each of which may harm our performance,
prospects or Business-business CombinationOur-. The harm may be immediate without affording us an opportunity for
redress or correction. Ultimately, the risks associated with any such negative pubtie-publicity stoekhelders-or incorrect
information cannot be completely eliminated or mitigated and materially harm our reputation, business, results of
operations and financial condition. Food safety and food- borne illness incidents may have an adverse effect on our




business by not only reducing demand but also increasing operating costs. Food- borne illnesses and other food safety
issues have occurred in the food industry in the past and could occur in the future. A negative report or negative
publicity, whether related to one of our locations or to a competitor in the industry, may have an adverse impact on
demand for our food and could result in decreased customer traffic to our locations, including as a result of a decrease in
event bookings. A decrease in customer traffic to our locations as a result of any such health concerns or negative
publicity could materially harm our reputation, business, results of operations and financial condition. Furthermore, our
reliance on third- party food suppliers and distributors increases the risk that food- borne illness incidents could be
caused by factors outside of our control and that multiple locations would be affected rather than a single location. We
cannot assure you that all food items will be properly maintained during transport throughout the supply chain, that
such food items have not been tampered with and that our employees will identify all products that may be spoiled and
should afforded-used in our locations. If our customers become ill from food- borne illnesses, we could be forced to
temporarily close some locations. Furthermore, any instances of food contamination, whether or not at our locations,
could subject us or our suppliers to a food recall pursuant to provisions enacted by the United States Food and Drug
Administration (the “ FDA ”). Shortages or interruptions in the supply or delivery of food products or other supplies
could adversely affect our business, results of operations and financial condition. We are dependent on frequent
deliveries of food products and other supplies that meet our specifications. Shortages or interruptions in the supply of
these products caused by problems in production or distribution, inclement weather, unanticipated demand or other
conditions have adversely affected in the past, and could adversely affect in the future, the availability, quality and cost
of ingredients, which would adversely affect our business, results of operations and financial condition. We have one
principal supplier and a limited number of other suppliers and distributors for our food products and other supplies. If
our suppliers or distributors are unable to fulfill their obligations under our arrangements with them, we could
encounter supply shortages and incur higher costs. We depend on Sysco as our principal supplier of food products and
on Edward Don as our principal supplier of restaurant equipment and supplies and have a limited number of other
suppliers and distributors for our food products and other supplies. The cancellation of our arrangements with these
suppliers or distributors or the disruption, delay or inability of these suppliers or distributors to deliver such products to
our locations may adversely affect our business, results of operations and financial condition while we establish
alternative distribution channels. Our current Master Services Agreement with Sysco, dated January 1, 2023 (the
Master Services Agreement ), has a three- year term and may be terminated upon the earlier of (1) ninety days written
notice by either Sysco or us for a breach by the other party of any material provision of the Master Services Agreement,
unless such breach is cured within such ninety day period, (2) immediately by Sysco if we fail to pay any amounts due to
Sysco or if Sysco determines, in its sole judgment, that circumstances exist that will materially affect our ability to meet
our financial obligations as they come due or (3) upon not less than sixty days written notice by Sysco if it determines
that certain of our assumptions under the Master Services Agreement are not materially met. Our current Distribution
Agreement with Edward Don, dated April 18, 2024, has an eppertunity-initial five- year term and is automatically
renewable for successive one year periods unless either party gives the other ninety days written notice of its intent not
vote-renew. In addition, if our suppliers or distributors fail to comply with food safety or other laws and regulations, or
face allegations of non- compliance, their operations may be disrupted. A labor strike at our suppliers or distributors
could also cause their operations to be disrupted or delayed. We cannot assure you that we would be able to find
replacement suppliers or distributors on commercially reasonable terms et or propesed-on a timely basis, if at all. If
our suppliers or distributors are unable to fulfill their obligations under their contracts and we are unable to identify
alternative sources, we could encounter supply shortages and incur higher costs, each of which could adversely affect our
eombination-, results of operations and financial condition. Our procurement of bowling and other equipment is
dependent upon a few suppliers. Our ability to continue to procure bowling and other equipment for our existing and
future locations is important to our business strategy. The number of suppliers from means-we may-eomplete-can
purchase such equipment is limited. To the extent that the number of suppliers declines, we could be subject to the risk
of distribution delays, pricing pressure, lack of innovation and other associated risks, which could adversely affect
Initial- Business-business Combination-even-, results of operations and financial condition. Our expansion into new
markets may present increased risks due to our unfamiliarity with the area. Some of our new locations will be situated in
areas where we have little or no meaningful experience. Locations we open in new markets may take longer to reach
expected sales and profit levels on a consistent basis, may be less profitable on average than our existing locations and
may have higher construction, occupancy or operating costs than locations we open in existing markets. New markets
may have competitive conditions, consumer tastes and discretionary spending patterns that are more difficult to predict
or satisfy than our existing markets. We may need to make greater investments in advertising and promotional activity
or alter our marketing strategies in new markets to build brand awareness. We may find it more difficult in new
markets to hire, motivate and keep qualified employees who share our values. As a result, these new locations may be
less successful or may achieve target location- level operating profit margins at a slower rate, if ever. If we a-majority-of
etrpubliestoekholders- successfully execute our plans to enter new markets or do not do so in a cost- effective
manner, our business, results of operations and financial condition could be adversely affected. As part of our growth
strategy, we may pursue growing our business internationally, and the risks of doing business internationally could
increase our costs, reduce our profits or disrupt our business. As part of our growth strategy, we may pursue opening
locations internationally. We currently have no international locations, and as a result, we have no experience operating
our business in international markets. Our ability to expand internationally will depend on the acceptance of our dining
and entertainment concept in non- U. S. markets and on the adoption of consumer trends away from traditional brick-



and- mortar retailers towards experiential shopping environments in such non- U. S. markets. It will also depend on the
availability of high- quality real estate in international markets and our ability to lease property on terms acceptable to
us. In addition, if we expand internationally, we will become subject to the risks of doing business outside the United
States, including: ¢ changes in foreign currency exchange rates or currency restructurings and hyperinflation or
deflation in the countries in which our potential licensees may operate; * the imposition of restrictions on currency
conversion or the transfer of funds or limitations on our ability to repatriate non- U. S. earnings in a tax effective
manner; ° the presence and acceptance of varying levels of business corruption in international markets; ¢ the ability to
comply with, or the impact of complying with, complex and changing laws, regulations and policies of foreign
governments that may affect investments or operations, including foreign ownership restrictions, import and export
controls, tariffs, embargoes, intellectual property and licensing requirements and regulations, increases in taxes paid and
other changes in applicable tax laws; ¢ the difficulties involved in managing an organization doing business in different
countries; * the ability to comply with, or the impact of complying with, complex and changing laws, regulations and
economic and political policies of the U. S. government, including U. S. laws and regulations relating to economic
sanctions, export controls and anti- boycott requirements; * increases in anti- American sentiment and the identification
of the licensed brand as an American brand; ¢ the effect of disruptions caused by severe weather, natural disasters,
outbreak of disease or other events that make travel to a particular region less attractive or more difficult; ¢ political and
economic instability; and ¢ armed conflicts, such as the ongoing conflict between Russia and Ukraine and the conflict in
Israel. Any or all of these factors may adversely affect the performance of future locations in international markets. In
addition, the economy of any region in which our international locations may be located may be adversely affected to a
greater degree than that of other areas of such country or the world by certain developments affecting industries
concentrated in that region or country. While these factors and their potential impact are difficult to predict, any one or
more of them could lower our revenues, increase our costs, reduce our profits or disrupt our business. New locations,
once opened, may not be profitable, and the performance of our existing locations may not be indicative of future results.
Our results have been, and in the future may continue to be, significantly impacted by the timing of new location
openings (often dictated by factors outside of our control), including landlord and real estate developer delays,
associated location pre- opening costs and operating inefficiencies, as well as changes in our geographic concentration
due to the opening of new locations. Our experience has been that labor and operating costs associated with newly
opened locations for the first several months of operation are generally higher than costs associated with our existing
locations, both in aggregate dollars and as a percentage of the locations’ sales. We may incur additional costs in new
markets, particularly for labor, as well as marketing, which may impact the profitability of those locations as compared
to our existing locations. Accordingly, the volume and timing of new location openings may adversely impact our
business, results of operations and financial condition. Although we target specified operating and financial metrics, new
locations may not meet these targets or may take longer than anticipated to do so. Any new locations we open may not be
profitable or achieve operating results similar to those of our existing locations, which could adversely affect our
business, results of operations and financial condition. Our failure to manage our growth effectively could harm our
business and operating results. Our growth plan includes the addition of a significant number of new locations. Our
ex1st1ng management systems, ﬁnanclal and management controls and 1nformat10n systems may not be adequate to

b inatt i o t FW-Or-our planned expansmn Our ability
stee-lee*eh&nge—rt&es—trn-}ess—we—éeeide—lo manage he-}d-a—steekhe-}der—vete—fefbﬂsrness—efour growth effectlvely w1ll ether

weu-}d—uqunc us to contmue to enhance these systems, procedures and controls and to locate, hire, train and retam
management and operating personnel, particularly in new markets. We may not be able to respond on a timely basis to
all of the changing demands that our planned expansion will impose on management and on our existing infrastructure,
or be able to hire or retain the necessary management and operating personnel, which could harm our business,
financial condition or results of operations. These demands could cause us to operate our existing business less
effectively, which in turn could cause a deterioration in the financial performance of our existing locations. Our plans to
open new locations, and the ongoing need for capital expenditures at our existing locations, may require additional
capital. We intend to continue to make investments to support our business growth and may require additional funds to
respond to business challenges or opportunities, including the need to open additional locations, to develop new menu
items or enhance our existing menu items, to enhance our operating infrastructure, and to satisfy the costs associated
with being a public company. Accordingly, we may need to engage in equity or debt financings to secure additional
funds. In addition, we may not be able to obtain steekholder-approvat-additional financing on terms favorable to us, if at
all. If we were-seeking-are unable to obtain adequate financing issue-more-than20-%ofour- or isswed-financing on terms
satisfactory to us when we require it, our ability to continue to support our business growth and outstandingshares-in
eonneetion-with-to respond to business challenges could be significantly limited, which could have a material adverse
effect on our business, financial condition and results of operations. We depend on our founder and will depend on other
key personnel. We depend on the leadership and experience of our founder and CEQO, Dale Schwartz. Our development,
success and growth to date has been, and we expect our future success and growth to be, highly dependent upon the
personal efforts of Mr. Schwartz, and we expect our future success and growth will also be dependent on the efforts of
other members of senior management and key employees. The loss of the services of Mr. Schwartz or any of our other
members of senior management or key employees could adversely affect our btl\llk\\ eembtnaﬁen—"Phefefere— tfresults of
operations and financial condition, as we may not be able w s-to find




suitable individuals to replace 133

e-quehpersonnel A bination—Heowev ceptastedtt
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1o not appreve-ef maintain key man life
insurance on Mr. Schwartz or any the—other key employees We belleve that our future success will depend on our
continued ability to attract and retain highly skilled and qualified personnel. There is a high level of competition for
experienced, successful personnel in our industry. Our inability to meet our executive staffing requirements in the future
could impair our growth and harm our business eembination-we-eonsummate-. Unionization activities could disrupt our
operations and affect our profitability. Efforts to unionize have been increasing in the restaurant and food services
industry. Although none of our employees are currently covered under collective bargaining agreements, our employees
may elect to be represented by labor umons in the future Ifa slgmﬁcant number we—seelesteekhe%der—&ppfe«fa-l-« our
employees were it o d
become unionized vote-in-fav nitial-Business-Combins 6

initiat-stoekholders;-direetors;offieers-and collectlve bargamlng agreement speer&l—adiﬂser—lﬂuwe—&gfeed-é&nd—&rempeﬂﬁ&ted
tr&nsferees—&re—reqture‘d—te—agre*e)—pttrsu&nt—te—fhe—ullnx were slgmﬁcantly dlfferent from of atetter-agreemententered-into

ur I-ﬂrt-ra-l-current compensatlon
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our employees may harm 69345—1—01=our reputatlon -
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apphe&b-}e—}aw—erour steew}eexeh&nge—ru-}esa-operatlons and reduce our revenues, and resolutlon of dlsputes may increase
our costs . Aeeer&mg-l-y—Further W PP 5

agreeﬁaeﬂt—new market w1th umomzed construction companies, construction and bulld out costs for new locations in such
markets could materially increase. Our business is subject to seasonal and quarterly fluctuations. Our revenues are
influenced by seasonal shifts in consumer spending. Typically, our average sales per location are highest in the holiday
season (specifically, the period from the last week of November to the second week of January) and summer and lowest
in the winter and the fall (other than during the holiday season). This seasonality is due to increases in spending and
private events in the holiday season, followed by continued increased activity as weather improves in the spring and
summer. The fall and winter are our lowest sales seasons due to the fact that the weather is typically deteriorating and
children are returning to school. Holidays, changes in the economy, severe weather and similar conditions may impact
sales volumes seasonally in some operating regions. In addition, we operate on a 52- week or 53- week fiscal year ending
on the last Sunday of April. In our 52- week fiscal year, the first, second and third fiscal quarters each contain twelve
weeks and the fourth fiscal quarter contains sixteen weeks. In our 53- week fiscal year, the first, second and third fiscal
quarters each contain twelve weeks and the fourth fiscal quarter contains seventeen weeks. In addition, year- over- year
comparisons can be affected by differences in our fiscal years. As a result of these factors and the differences among our
fiscal quarters, our quarterly operating results and comparable restaurant sales, as well as our key performance
measures, may fluctuate significantly from quarter to quarter and our results for any one quarter may not be indicative
of any other quarter. Because many of our locations are concentrated in local or regional areas, we are susceptible to
economic and other trends and developments, including adverse weather conditions, in those areas. Our financial
performance is highly dependent on our locations in the Midwest and Northeast. As a result, adverse economic
conditions in any of these areas could adversely affect our business, results of operations and financial condition. In
addition, given our current geographic concentrations, negative publicity regarding any of our locations in these areas
could adversely affect our business, results of operations and financial condltlon, as could other regional occurrences
such as local strikes, terrorist attacks, crime, increases in energy prices, inclement weather or natural or man- made
disasters. In particular, adverse weather conditions, such as regional winter storms, floods, severe thunderstorms and
tornados, could negatively impact our results of operations. Temporary or prolonged location closures may occur and
customer traffic may decline due to the actual or perceived effects of future weather- related events. Changes in
consumer preferences and buying patterns could negatively affect our results of operations. The success of our stores
depends in large part on leased properties primarily located near high- density retail areas such as regional malls,
lifestyle centers, big box shopping centers and entertainment centers. We depend on a high volume of visitors at these
centers to attract customers to our locations. As demographic and economic patterns change, current locations may or
may not continue to be attractive or profitable. In addition, the gaming, restaurant and events aspects of our business



have varying margins, and changes in consumer behavior affect our sales mix, which may affect our results of
operations. E- commerce or online shopping continues to increase and negatively impact consumer traffic at traditional
“ brick and mortar ” retail sites located in regional malls, lifestyle centers, big box shopping centers and entertainment
centers, resulting in the closure of large department stores that were once the anchor tenants of shopping malls and retail
centers. We are currently seeking to capitalize on the current dislocation in the retail industry by providing an Initiat
Business-Combination-alternative for consumers seeking engaging experiences. If consumer behavior does not continue to
evolve in the ways we have projected or if we otherwise are unable to accomplish our goal, our sales could be negatively
affected. Our marketing strategies and channels will evolve and may not be successful. Pinstripes is a small but growing
brand. We incur costs and expend other resources in our marketing efforts to attract and retain customers. Our
marketing strategy includes public steekholders-relations, digital and social media, promotions, and in- location
messaging, which require less marketing spend as compared to traditional marketing programs. As the number of our
locations increases, and as we expand into new markets, we expect to increase our investment in advertising and
consider additional promotional activities. Accordingly, in the future, we may incur greater marketing expenditures.
Some of our marketing initiatives may not be provided-with-eertain-informationregarding-successful, and marketing efforts
that may have been successful in some markets may not be as successful in others, resulting in expenses incurred without
the beneﬁt of higher revenues. While we utlhze an onhne reservation system provnder eppeﬁtrntt—y—te—eva-l-u&te—t-he—speerﬁe

r-th RESS-€ Re 38 seeksueh-stoekh approval—ee netyif-we do not seekstoekholder-approvat
generally offer reservations through the leadmg third- party onhne reservatlon platforms which may reduce awareness
of our brand and necessitate additional efforts to drive customers to our locations. Additionally, some of our competitors
have greater financial resources, which enable the-them enly-opportunity-to spend significantly more on marketing and
advertising than we are able to at this time. Should our competitors increase spending on marketing and advertising or
our marketing funds decrease for any reason, et or publiestoekholders-te-should our advertising and promotions be less
effective than those of our competitors, our business, results of operations and financial condition could be adversely
affected. Legislation and regulations requiring the display and provision of nutritional information for our menu
offerings, and new information or attitudes regarding diet and health or adverse opinions about the health effects of
consuming our menu offerings, could affect thetnvestment-deeision-consumer preferences and negatively impact our
business, financial condition and results of operations. Government regulatlon and consumer eatmg hablts may 1mpact
our busmess asa result of changes in attltudes regar ding d1et and health ape 8

o ohtsw h-in-our-- or feﬁéei“effe%dﬁeﬁfﬁeﬁts-new mformatlon regardmg
the health effects of consummg our menu offermgs These changes have resulted in, and may continue to result in, the
enactment of laws and regulations that impact the ingredients and nutritional content of our menu offerings, or laws and
regulations requiring us to disclose the nutritional content of our food offerings. For example, a number of states,
counties and cities have enacted menu labeling laws requiring multi- unit restaurant operators to disclose certain
nutritional information to customers, or have enacted legislation restricting the use of certain types of ingredients in
restaurants. Furthermore, the Patient Protection and Affordable Care Act of 2010 ( svhich-the “ PPACA ”) establishes a
uniform, federal requirement for chain restaurants with 20 or more locations operating under the same name and
offering substantially the same menus to post certain nutritional information on their menus. Specifically, the PPACA
amended the Federal Food, Drug and Cosmetic Act to require certain chain restaurants to publish the total number of
calories of standard menu items on menus and menu boards, along with a statement that puts this calorie information in
the context of a total daily calorie intake. The PPACA also requires covered restaurants to provide to consumers, upon
request, a written summary of detailed nutritional information for each standard menu item, and to provide a statement
on menus and menu boards about the availability of this information. The PPACA further permits the FDA to require
covered restaurants to make additional nutrient disclosures, such as disclosure of trans- fat content. As we expand, we
anticipate we will be atleast26-become subject to the requirements of the PPACA in the near future, and an unfavorable
report on, or reaction to, our menu ingredients, the size of our portions or the nutritional content of our menu items
could negatively influence the demand for our offerings. We cannot make any assurances regarding our ability to
effectively respond to changes in consumer health perceptions or our ability to successfully implement the nutrient
content disclosure requirements and to adapt our menu offerings to trends in eating habits. The imposition of menu-
labeling laws could have an adverse effect on our results of operations and financial position, as well as the hospitality
industry in general. Our insurance may not provide adequate levels of coverage against claims. We maintain various
insurance policies for employee health, workers’ compensation, general liability and property damage. Although we
believe that we maintain insurance customary for businesses of our size and type, there are types of losses we may incur
that cannot be insured against or that we believe are not economically reasonable to insure. Additionally, our insurance
policies may be 1nsufﬁc1ent to compensate us for any losses that we may incur. Any such losses could adversely affect our
business , results days d W W oten S

abtlty-of operations and eurpub -
If we fail to petent—ral—bﬁsrness—eembm&ﬁeﬂ—t&rgets—develop and 1mplement new technology W%teh—ma-y—rﬁake—rt—&rfﬁetrl-t-

products and services, adapt our products and services to changes in technology and marketplace requirements, for- or
us-if our ongoing efforts to enterinto-a-business-eombination-upgrade our technology, products and services are not
successful, we could lose customers. Our growth strategy depends in part on developing and expanding the technological
capabilities of our entertainment offerings. We may be unsuccessful in expanding our technological capabilities in




connectlon with a—tafget—our bowhng and bocce optlons In addltlon, We—m&y—seelﬁe—eﬁfeﬁfﬁe—a—bﬂ%rﬂess—eefﬁbﬁaﬁeﬂ

g hat-we have experienced delays in
1mplement1ng a—mmnﬁtuﬁ—net—wefﬂa—eea—cu tain &meuﬁt-ef—eash—technologles 1nto our operations, such as projection
mappmg and tracer technology for our bowhng lanes and bocce courts, and we may face continued delays in the future .

S d rrightsnew technologies are developed by our
competitors that dlsplace our tradltlonal entertalnment options ., we weu-}d-may be unsuccessful in adequately
responding to customer practices and we may lose customers. We expect to rely on third parties to develop or co- develop
new technology. We may not be able to meet-enter into such elesing-eondition-and-relationships on attractive terms , as-a-or
at all, and these relationships may not be successful. In addition, partners, some of whom may be our competitors or
potential competitors, may choose to develop competing solutions on their own or with third parties. We may engage in
merger and acquisition activities, joint ventures and other strategic ventures and investments that could require
significant management attention, disrupt our business, dilute stockholder value and adversely affect our result-results of
operations. As part of our business strategy , would-we may seek to engage in merger and acquisition activities, joint
ventures and other strategic ventures and investments. However, we may not be able to preeeed-find suitable acquisition,
joint venture or other strategic venture or investment candidates and we may not be able to complete acquisitions, joint
ventures or other strategic ventures or investments on favorable terms, if at all, in the future. If we do complete
acquisitions, joint ventures, strategic ventures or investments, we may not ultimately strengthen our competitive position
or achieve our goals, and any acquisitions, joint ventures, strategic ventures or investments we complete could be viewed
negatively by members or investors. In addition, any acquisition, joint venture, strategic venture, investment or business
relationship may result in unforeseen operating difficulties and expenditures, particularly if we cannot retain the key
personnel of an acquired company, including disrupting our ongoing operations, diverting management from their
primary responsibilities, subjecting us to additional liabilities, increasing our expenses, and adversely impacting our
business, financial condition and results of operations. The integration of acquisitions requires time and focus from our
management team and may divert attention from the day- to- day operations of our business. We may not successfully
integrate acquisitions we may make. Our business may be negatively impacted following an acquisition if we are unable
to effectively manage our expanded operations. In addition, even if our operations are integrated successfully with
acquired companies, we may not realize the full benefits of the acquisition, including the synergies, operating efficiencies
or sales or growth opportunities that were anticipated. Moreover, we may be exposed to unknown liabilities, and the
anticipated benefits of any acquisition, joint venture, strategic venture, investment or business relationship may
eombination—Furthermere,inno-not event-witk-be realized, if, for example, we fail redeemourpublie-shares-inan-amount-that
Weu-}d-e&use—etﬁret—taﬂgtb-}e—aﬁets-lo successfully 1ntegrate be%esséthan%é—@@@—@@i—feﬁe*ﬂng—suc fedempt-reﬂs
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A hrattnitia Stes r—Ttheper—shate-a A \\cmayhavetousecash incur debt or
issue equity securltles, each of which may affect our ﬁnanclal condition or the value of our capital stock and could result
in dlll.lthIl to our stockholders If we 1ncur more debt our ﬁxed obhgatlons will i increase distﬂbute—te-steekhe}defs—whe

ﬂﬂ-mbei“e-f—etﬂ“s-h&res—wu d 1




operations and impose restrictions on it i inatt t p i y
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busmesx ma-y—rnerease—t—he—equﬁ-y—sta-ke— financml

condition, and results of operatlons Our current or future 1ndebtedness could impair our financial condition and reduce
they—- the funds available to us seekinthe-ecombined-entity-oraskfor growth mere-eash-considerationto-offset-the-negative
mpaet-on-the-marketpriee-of-our—- or ClassA-—eommeon-stoek-other purposes. Our debt agreements impose certain
operating and ﬁnanclal restrlctlons, with which fallure to comply could result in an event of default that could adversely
affect' wired-by-o i

-Beeaﬂse-We have substantlal 1ndebtedness As of Aprll 28, 2024 and Aprll 30, 2023 we had a total net 1ndebtedness of $
75. 5 million and $ 37. 3 million, respectlvely, under a varlety of credlt faclhtles and other instruments which include, but

are not limited to a-partietarindustry-, s s-the following: * On December 29,
2023, we borrowed $ 50. 0 million pursuant to deﬁnltlve loan agreement with Oaktree Fund Administration, LLC as
Agent and the lenders party thereto (the « Oaktree Tranche 1 Loan ”), w mh bears to-purste-ourInitial Business

v h s-ofany— an interest rate per annum of 20

ottson December 29 tdeﬁtrfymg




ebf&h%iﬂg—&ﬂd—re’fa-'mﬂiﬂg—key—pefsefmel—ds well as ﬂsks—re}afed-m &ny—ﬁ-ﬂaﬂﬂa-l-prejee&eﬂs—customary events of default that, if
triggered, could result in acceleration of the maturity of the Oaktree Tranche 1 Loan. The Oaktree Tranche 1 Loan
contains negative covenants restricting our activities, including limitations on: dispositions; mergers or acquisitions;
incurring indebtedness or liens; paying dividends or redeeming stock or making other distributions; making certain
investments; and engaging in certain other business transactions. « On March 7, 2023, we may-provide-to-borrowed $ 22.
5 of the publie-$ 35. 0 million total available under a term loan facility (the “ Silverview Facility ) with Silverview Credit
Partners LP (“ Silverview ”) , which loan bears any— an ehanges-interest rate per annum equal to 15 %, is disbursable in
these-projeetions-or-the-fathire-to-two tranches meetsuch-projeetions—Althoughour-direetors-and offteers-will-endeavorto
eva%u&te—&wsks—rrﬂaere&ﬁn—a—p&r&et&&ﬁafgefbtmess—matures on June 7 2027 On July 27 2023 September 29 2023

we borrowed Ay perty S &

October 20 2023 and December 29 2023

We—&re—net—reqﬂ&ed—te-eb’fa-m—dn epfmeﬂ—frem—addltlonal $ 1. 0 mllllon, $ 1. 5 mllllon, $ S. 0 mllllon, an—and $ 5 m&epeﬂdeﬂt
irvestment-batking e-firn g ness-—. Consequently-0 million , respectively,
pursuant to ot ekh s-may-have no-asstras -an hat-the priee-Silverview Facility. Under the
Silverview Facility, we are sub]ect to ﬁnanclal covenants, as well as to customary events of default that, if triggered,
could result in acceleration of the maturity of the Silverview Facility. The Silverview Facility contains negative covenants
restricting our activities, including limitations on dispositions; mergers or acquisitions; incurring indebtedness or liens;
paying dividends, redeeming stock for— or making the-other distributions; making certain investments; and engaging in
certain other business transactions is-fair-to-oureompany-fromra-finanetal-point-of-view-. Yntess On April 19, 2023, we
eomplete-ourInitial Business-Combination-borrowed $ 11. S million under an equipment loan facility (the “ Granite Creek
Facility ) with Granite Creek Capital Partners LLC (“ Granite Creek ), which loan bears an affiliated-entity-interest
rate per annum equal to 12 % and matures on April 19, 2028. On July 27, 2023, we borrowed an additional $ 5. 0 million
under the Granite Creek Facility. Under the Gramte Creek Faclllty we are subJect ﬂet—requﬁed—lo obtain-amrepitnion
customary events of default Ihal he—p y view—Hno-opint




result in acceleratlon of the fesrgn&t-teﬁ—maturlty of the Gramte Creek Faclllty The Granlte Creek F ac111ty contams

negative covenants restricting or-our removal-ofourpresent-directors-and-offieers-activities, including limitations on:
dispositions ; mergers o-may-have-the-effeetof delaying-or preventing-a-change-of eontrolofus-by-diluting-the-acquisitions;
incurring indebtedness or liens; paying dividends, redeeming stock ewnership-or making other distributions vetingrights
of-a-person-seeking-to-obtaineontrol-ofts-; making certain investments 18-e-may-adversely-affeetprevating marketprieesfor
euﬁseeﬁﬂt-res—, and engagmg o—may—net—resul-t—m certam adjﬂsﬁﬂeﬂt—te—ehe—other business transactions exeferse—pﬂee—e-ﬁeuf

notes payable completed;-w
Ascentlum Capltal LLC

busintess—H-we-have noteomp A within lm outstandmg prlnclpal offeqﬁﬁed—t-rme
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Annual Report for further information related to our indebtedness. In connection with the consummation of the Business
Combination, we pursued debt financing and did not consummate a PIPE financing, as originally contemplated by the
Business Combination Agreement (the “ BCA ). In addition, the substantial majority of the funds remaining in the
Banyan trust account were redeemed in connection with the special meeting of the stockholders of Banyan Acquisition
Corporation to, among other things, approve the Business Combination and adopt the BCA. Pinstripes waived the
minimum cash condition contained in the Business Combination Agreement and instead closed the Oaktree Tranche 1
Loan and borrowed an additional $ S. 0 million under the Silverview Facility on December 29, 2023. See “ Management’
s Discussion and Analysis of Financial Condition and Results of Operations — Liquidity and Capital Resources > for
further information related to the Oaktree Tranche 1 Loan and the increased Silverview Facility. Following the closing
of the Business Combination, we had a total net indebtedness of $ 75. S million, which represented a substantial increase
in our indebtedness. We may seek additional debt financing as needed to support our business and pursue our growth
strategy, subject to the restrictions contained in our existing debt facilities. Our level of debt could have important
consequences, including making it more difficult for us to satisfy our obligations with respect to our debt, limiting our
ability to obtain additional financing to fund future working capital, capital expenditures, investments or acquisitions or
other general corporate requirements, requiring a substantial portion of our cash flows to be dedicated to debt service
payments instead of other purposes, thereby reducing the amount of cash flows available for working capital, capital
expenditures, investments or acquisitions and other general corporate purposes, increasing our vulnerability to adverse
changes in general economic, industry and competitive conditions, exposing us to the risk of increased interest rates,
limiting our flexibility in planning for, and reacting to, changes in the industries in which we compete, placing us at a
disadvantage compared to other, less leveraged competitors, increasing our cost of borrowing and hampering our ability
to execute on our growth strategy. If we cannot make scheduled payments on our debt, or if we breach any of the
covenants in our debt agreements, we will be in default and, as a result, our lenders could declare all outstanding
principal and interest to be due and payable or could terminate their commitments to lend us money and foreclose
against the assets securing our borrowings, and we could be forced into bankruptcy or liquidation. Our management has
identified material weaknesses in our internal control over financial reporting and may identify additional material
weaknesses in the future. If we fail to remediate the material weaknesses or if we otherwise fail to establish and maintain
effective control over financial reporting, our ability to accurately and timely report our financial results may be
affected, and such failure may adversely affect investor confidence and business operations. In connection with the
audits of Pinstripes’ financial statements for the fiscal years ended April 28, 2024 and April 30, 2023, material
weaknesses in Pinstripes’ internal control over financial reporting were identified in relation to (i) our financial
statement close process, (ii) our lease accounting processes and (iii) the maintenance and accuracy of our outstanding
equity information and accounting for stock based compensation. The material weakness related to our financial
statement close process resulted from a lack of adequate policies, procedures, controls and sufficient technical
accounting personnel to appropriately analyze, record and disclose accounting matters for routine and non- routine
transactions timely and accurately . This material weakness contributed to the material weakness related to our lease
accounting process, which related to the design of the controls relating to the identification and assessment of lease
agreement terms and conditions, assessment of lease modifications and related accounting treatment as well as to the
material weakness related to the design of controls in respect of issuing, tracking, and maintaining accurate ledgers as to
authorized, issued and outstanding shares, and warrants and calculations of stock based compensation. This resulted in
errors in our accounting records related to our lease obligations, occupancy costs, right of use assets and related
financial statement disclosures, along with errors in share capital amounts and stock- based compensation, all of which
were corrected in connection with the issuance of the consolidated audited financial statements of Pinstripes for the fiscal
year ended April 30, 2023. These material weaknesses did not result in any identified material misstatements to the
financial statements for the year ended April 28, 2024, but based on these material weaknesses, management concluded
that at April 28, 2024, our internal control over financial reporting was not effective. The identified material weaknesses,
if not corrected, could result in a material misstatement to Pinstripes’ consolidated financial statements that may not be
prevented or detected. Given that Pinstripes operated as a private company prior to the Business Combination, it did not
have the necessary formalized processes to effectively implement review controls within its internal control over
financial reporting. We are subject to may-many federal, state and local laws with which compliance is both costly and
complex. As a dining and entertainment business, we are subject to extensive federal, state and local laws and
regulations, including health care legislation, building and zoning requirements and laws and regulations relating to the
preparation and sale of food. Such laws and regulations are subject to change from time to time. The failure to comply
with these laws and regulations could adversely affect our operating results. Typically, licenses, permits and approvals
under such laws and regulations must be renewed annually and may be revoked, suspended or denied renewal for cause
at any time if governmental authorities determine that our conduct violates applicable regulations. During the COVID-
19 pandemic, the timeline for obtaining licenses and permits increased significantly. Difficulties or failure to maintain or
obtain the required licenses, permits and approvals could adversely affect our existing locations and delay or result in
our decision to cancel the opening of new locations, which would adversely affect our business, results of operations and



financial condition. The development and operation of locations depend, to a significant extent, on the selection of
suitable sites, which are subject to zoning, land use, environmental, traffic and other regulations and requirements. We
are also subject to licensing and regulation by state and local authorities relating to health, sanitation, safety and fire
standards. We are subject to the Americans with Disabilities Act (the “ ADA ), which, among other things, requires our
locations to meet federally mandated requirements for the disabled. The ADA prohibits discrimination in employment
and public accommodations on the basis of disability. Under the ADA, we could be required to expend funds to design or
modify our locations to provide service to, or make reasonable accommodations for the employment of, disabled persons.
We are also subject to the Fair Labor Standards Act, the Immigration Reform and Control Act of 1986 and various
federal and state laws governing such matters as minimum wages, overtime, unemployment tax rates, workers’
compensation rates, citizenship requirements and other working conditions. In California, we are subject to the Private
Attorneys General Act, which authorizes employees to file lawsuits to recover civil penalties on behalf of themselves,
other employees and the State of California for labor code violations. The impact of current laws and regulations, the
effect of future changes in laws or regulations that impose additional requirements and the consequences of litigation
relating to current or future laws and regulations, or our inability to respond effectively to significant regulatory or
public policy issues, could increase our compliance and other costs of doing business and, therefore, could adversely
affect our business, results of operations and financial condition. Failure to comply with the laws and regulatory
requirements of federal, state and local authorities could result in, among other things, revocation of required licenses,
administrative enforcement actions, fines and civil and criminal liability. Compliance with all of these laws and
regulations can be costly and can increase our exposure to litigation or governmental investigations or proceedings. Our
business is subject to risks related to our sale of alcoholic beverages. We currently serve alcoholic beverages at all of our
locations. Alcoholic beverage control regulations generally require our locations to apply to a state authority and, in
certain locations, county or municipal authorities, for a license that must be renewed annually and may be revoked or
suspended for cause at any time. Alcoholic beverage control regulations relate to numerous aspects of the daily
operations of our locations, including minimum age of patrons and employees, hours of operation, advertising, trade
practices, wholesale purchasing, other relationships with alcohol manufacturers, wholesalers and distributors, inventory
control and handling and the storage and dispensing of alcoholic beverages. Any future failure to comply with these
regulations and obtain or retain licenses could adversely affect our business, results of operations and financial
condition. We are also subject in certain states to “ dram shop ” statutes, which generally provide a person injured by an
intoxicated person the right to recover damages from an establishment that wrongfully served alcoholic beverages to the
intoxicated person. Litigation against restaurant chains has resulted in significant judgments and settlements under
dram shop statutes. Because these cases often seek punitive damages, which may not be covered by insurance, such
litigation could adversely affect our business, results of operations and financial condition. A judgment significantly in
excess of our insurance coverage or not covered by insurance could adversely affect our business, results of operations
and financial condition. Higher health care costs and labor costs could adversely affect our business, results of
operations and financial condition. Pursuant to the PPACA, we are required to provide affordable coverage, as defined
in the PPACA, to all employees or otherwise be subject to a payment per employee based on the affordability criteria in
the PPACA. Additionally, some states and localities have passed state and local laws mandating the provision of certain
levels of health benefits by some employers. Increased health care and insurance costs could adversely affect our
business, results of operations and financial condition. In addition, changes in federal or state workplace regulations
could adversely affect our business, results of operations and financial condition. We have a substantial number of
hourly employees who are paid wage rates at or based on the applicable federal or state minimum wage and increases in
the applicable federal or state minimum wage may increase our labor costs and the labor costs of our franchisees.
Additionally, we operate in states and localities where the minimum wage is significantly higher than the federal
minimum wage and in such areas our staff members receive minimum compensation equal to the state’ s or locality’ s
minimum wage. In other geographic areas, some of our staff members may be paid a tip credit wage that is
supplemented by gratuities received from our customers. We rely on our employees to accurately disclose the full
amount of their tip income, and we base our Federal Insurance Contributions Act tax reporting on the disclosures
provided to us by such employees. Increases in the tip credit minimum wage in these states or localities, or under federal
law, may have a material adverse effect on our labor costs and financial performance. Increases in federal or state
minimum wage may also result in increases in the wage rates paid for non- minimum wage positions. We may be unable
to increase our menu prices in order to pass future increased labor costs on to our customers, in which case our
operating margins would be negatively affected. If menu prices are increased by us or our franchisees to cover increased
labor costs, the higher prices could adversely affect demand for our menu items, resulting in lower sales and decreased
franchise revenues. Various other federal and state labor laws govern our relationships with our employees and affect
operating costs. These laws govern matters such as employee classifications as exempt or non- exempt, unemployment
tax rates, workers’ compensation rates, overtime, family leave, safety standards, payroll taxes, minimum wage
requirements, predictive and / or advanced scheduling requirements, citizenship requirements and other wage and
benefit requirements for employees classified as non- exempt. Complying with these laws and regulations subjects us to
substantial expense, and non- compliance could expose us to significant liabilities. In the event of legal challenges to our
compliance with these laws, we could incur legal costs to defend, and we could suffer losses from, such challenges, and
the amount of potential losses or costs could be significant. In addition, several states and localities in which we operate
and the federal government have, from time to time, enacted minimum wage increases, changes to eligibility for overtime
pay, paid sick leave and mandatory vacation accruals, among other similar requirements. These changes have increased



our labor costs and may have a further negative impact on our labor costs in the future. See the risk factor entitled «
Changes in the cost of labor could harm our business ” for further information. Failure to comply with environmental
laws, particularly regarding waste management, may negatively affect our business. We are subject to various federal,
state and local laws and regulations concerning waste minimization, recyclables, disposal, pollution, protection of the
environment and the presence, discharge, storage, handling, release and disposal of, and exposure to, hazardous or toxic
substances. These environmental laws, which typically vary significantly at the local level, provide for significant fines
and penalties for noncompliance and liabilities for remediation, sometimes without regard to whether the owner or
operator of the property knew of, or was responsible for, the release or presence of hazardous or toxic substances.
Compliance with these regulations becomes increasingly more complicated as we expand into additional markets.
Particularly in light of our focus on environmental sustainability and social impact, environmental conditions relating to
the release of hazardous substances at a prior, existing or future restaurant could have an adverse effect on our brand
and reputation, business, financial condition and results of operations. Further, environmental laws, and the
administration, interpretation, and enforcement thereof, are subject to change and may become more stringent in the
future, each of which could make our waste management more complex and have an adverse effect on our business,
financial condition, and results of operations. We rely heavily on information technology, and any material failure,
weakness, interruption or breach of security could prevent us from effectively operating our business. We rely heavily on
information systems, including point- of- sale processing in our locations, for management of our supply chain,
accounting, payment of obligations, collection of cash, credit and debit card transactions and other processes and
procedures. Our ability to efficiently and effectively manage our business depends significantly on the reliability and
capacity of these systems. Our operations depend upon our ability to manage and protect our computer equipment and
systems against damage from physical theft, fire, power loss, telecommunications failure or other catastrophic events, as
well as from internal and external security breaches, security vulnerabilities, viruses and other disruptive problems. The
failure of these systems to operate effectively, maintenance problems, delays in or failure to remediate technical or
security issues or vulnerabilities, upgrading or transitioning to new platforms, expanding our systems as we grow or a
breach in security of these systems could result in interruptions to or delays in our business and customer service, a
reduction in the efficiency of our operations and / or regulatory investigations or action and litigation. If our information
technology systems fail or are breached, or if our business interruption insurance does not sufficiently compensate us for
any losses that we may incur, our revenues and profits could be reduced and the reputation of our brand and our
business could be materially adversely affected. In addition, remediation of such problems could result in significant,
unplanned capital investments or changes to our operations. Security breaches of confidential customer information, in
connection with our electronic processing of credit and debit card transactions or otherwise, or confidential employee
information, may adversely affect our business, results of operations and financial condition. Our business requires the
collection, transmission and retention of large volumes of customer and employee data, including credit and debit card
numbers and other personally identifiable information, in various information technology systems that are maintained
by third parties with whom we contract to provide services. The integrity and protection of that customer and employee
data is critical to us. Further, our customers and employees have a high expectation that we and our service providers
will adequately protect their personal information. The information, security and privacy requirements imposed by
governmental regulation and industry standards are increasingly demanding and rapidly changing. We need to make
additional investments of capital, resources and time in order to satisfy existing requirements or changing requirements
and customer and employee expectations. Even after we make such investments, our systems, policies and processes may
not be able to satisfy existing requirements or changing requirements and customer and employee expectations. Efforts
to hack or breach security measures, failures of systems or software to operate as designed or intended, delays in or
failure to remediate technical or security issues or vulnerabilities, viruses and malware, security vulnerabilities in
systems or processes, operator error or inadvertent releases of data may all threaten our and our service provider’ s
information systems and records. A breach in the security of our information technology systems or those of our service
providers could lead to an interruption in the operation of our systems or exposure of our proprietary data, including
personal information, resulting in operational inefficiencies, legal obligations, and a loss of revenues or profits.
Additionally, a significant theft, loss or misappropriation of, or access to, customers’ or other proprietary data or other
breach of our information technology systems could result in fines, legal claims from customers and employees, other
legal proceedings, including regulatory investigations and actions, and liability for failure to comply with privacy and
information security laws or industry standards, each of which could disrupt our operations and damage our reputation
and otherwise adversely affect our business, results of operations and financial condition. We may not be able to
adequately protect our intellectual property, which, in turn, could harm the value of our brand and adversely affect our
business, results of operations and financial condition. Our ability to implement our business plan successfully depends
in part on our ability to further build brand recognition using our trademarks, service marks, proprietary products and
other intellectual property, including our name and logos and the unique character and atmosphere of our locations. We
rely on trademark and trade secret laws, as well as license agreements, to protect our intellectual property. Nevertheless,
our competitors may develop similar menu items and concepts, and adequate remedies may not be available in the event
of an unauthorized use or disclosure of our trade secrets and other intellectual property. The success of our business
depends on our continued ability to use our existing intellectual property to increase brand awareness and further
develop our brand in domestic markets. We have registered and applied to register trademarks and service marks in the
United States. We may not be able to adequately protect our trademarks and service marks, and our competitors and
others may successfully challenge the validity and / or enforceability of our trademarks and service marks and other



intellectual property. The steps we have taken to protect our intellectual property may not be adequate. If our efforts to
maintain and protect our intellectual property are inadequate, or if any third party misappropriates, dilutes or infringes
on our intellectual property, the value of our brand may be harmed, which could have a material adverse effect on our
business and might prevent our brand from achieving or maintaining market acceptance. From time to time, we may
also be required to institute litigation to enforce our trademarks, service marks and other intellectual property. Such
litigation could result in substantial costs and diversion of resources and could negatively affect our sales, profitability
and prospects regardless of whether we are able to successfully enforce our intellectual property rights. Third parties
may also assert that we infringe, misappropriate or otherwise violate their intellectual property and may sue us for
intellectual property infringement. Even if we are successful in defending ourselves in any such proceedings, we may
incur substantial costs, and the time and attention of our management and other personnel may be diverted in pursuing
these proceedings. If a court finds that we infringe a third party’ s intellectual property, we may be required to pay
damages and / or be subject to an injunction. With respect to any third party intellectual property that we use or wish to
use in our business (whether or not asserted against us in litigation), we may not be able to enter into licensing or other
arrangements with the owner of such intellectual property at a reasonable cost or on reasonable terms. Changes to
estimates related to our property, fixtures and equipment or operating results that are lower than our current estimates
at certain locations may cause us to incur impairment charges on certain long- lived assets, which may adversely affect
our business, results of operations and financial condition. In accordance with accounting guidance as it relates to the
impairment of long- lived assets, such as property and equipment and operating right- of use assets with definitive lives,
we make certain estimates and projections with regard to individual location operations, as well as our overall
performance, in connection with our impairment analyses for long- lived assets. The determination of related estimated
useful lives and whether these long- lived assets have been impaired involves significant judgment and subjective
assessments, including as to our future business performance, and is subject to factors and events over which we have no
control. If an impairment indicator is deemed to exist for any location, the sum of the location’ s estimated undiscounted
cash flows expected to be generated by the location’ s asset group would be compared to its carrying value. If the
location’ s carrying value exceeds its estimated undiscounted cash flows, an impairment charge is recognized in the
amount by which the carrying value of the location’ s asset group exceeds its fair value using the cost and income
approach based on the current condition of the assets. If actual results differ from our estimated undiscounted cash
flows, additional charges for long- lived asset impairments may be required in the future. For the fiscal year ended April
28, 2024, no long- lived asset impairment was recorded. For the fiscal year ended April 30, 2023, we recorded non- cash
long- lived asset impairments of $ 2. 4 million for property and equipment at a certain location. There can be no
assurance that we will not record further impairment charges in future periods. If future impairment charges are
significant, our reported operating results would be adversely affected. Fluctuations in our tax obligations and effective
tax rate and realization of our deferred tax assets may result in volatility of our operating results. We are subject to
income taxes federally and in various states. We record tax expense based on our estimates of future payments, which
may include reserves for uncertain tax positions in multiple tax jurisdictions, and valuation allowances related to certain
net deferred tax assets. At any one time, many tax years may be subject to audit by various taxing jurisdictions. The
results of these audits and negotiations with taxing authorities may affect the ultimate settlement of these issues. We
expect that throughout the year there could be ongoing variability in our quarterly tax rates as events occur and
exposures are evaluated. In addition, our effective tax rate in a given financial statement period may be materially
impacted by a variety of factors, including, but not limited to, changes in the mix and level of earnings, varying tax rates
in the different jurisdictions in which we operate, fluctuations in the valuation allowance or changes to existing
accounting rules or regulations. The U. S. government may enact significant changes to the taxation of business entities,
including, among others, an increase in the corporate income tax rate and the imposition of minimum taxes or surtaxes
on certain types of income. No such United States tax legislation has been proposed at this time and the likelihood of
these changes being enacted or implemented is unclear. We are currently unable to predict whether such changes will
occur. If such changes are enacted or implemented, we are currently unable to predict the ultimate impact on our
business. Businesses in our industry have been the target of class action lawsuits and other proceedings that are costly,
divert management attention and, if successful, could result in our payment of substantial damages or settlement costs.
Our business is subject to the risk of litigation by employees, customers, suppliers, stockholders or others through
private actions, class actions, administrative proceedings, regulatory actions or other litigation. The outcome of
litigation, particularly class action and regulatory actions, is difficult to assess or quantify. In past years, restaurant
companies have been subject to lawsuits, including class action lawsuits, alleging violations of federal and state laws
regarding workplace and employment matters, discrimination and similar matters. A number of these lawsuits have
resulted in the payment of substantial damages by the defendants. Similar lawsuits have been instituted from time to
time alleging violations of various federal and state wage and hour laws regarding, among other things, employee meal
deductions, overtime eligibility of assistant managers and failure to pay for all hours worked. While we have not been a
party to any of these types of lawsuits in the past five years, there can be no assurance that we will not be named in any
such lawsuit in the future or that we would not be required to pay substantial expenses and / or damages. In the future,
our customers may file complaints or lawsuits against us alleging that we are responsible for some illness or injury they
suffered at or after a visit to one of our locations, including actions seeking damages resulting from food- borne illness,
accidents in our locations or dram shop claims. We may also be subject to a variety of other claims from third parties
arising in the ordinary course of our business, including contract claims. Regardless of whether any claims against us are
valid or whether we are liable, claims may be expensive to defend and may divert time and money away from our



operations. In addition, they may generate negative publicity, which could reduce customer traffic and location sales.
Although we maintain what we believe to be adequate levels of insurance, insurance may not be available at all or in
sufficient amounts to cover any liabilities with respect to these or other matters. A judgment or other liability in excess of
our insurance coverage for any claims or any adverse publicity resulting from claims could adversely affect our business,
results of operations and financial condition. Customer complaints or litigation on behalf of our customers or employees
may adversely affect our business, results of operations or financial condition. Our business may be adversely affected by
legal or governmental proceedings brought by or on behalf of our customers or employees. In recent years, a number of
restaurant companies have been subject to lawsuits, including class action lawsuits, alleging violations of federal and
state law regarding workplace and employment matters, discrimination and similar matters, and a number of these
lawsuits have resulted in the payment of substantial damages by the defendants. We could also face potential liability if
we are found to have misclassified certain employees as exempt from the overtime requirements of the federal Fair
Labor Standards Act and state labor laws. We have had from time to time such lawsuits pending against us. Our
procurement of new games and amusement and entertainment offerings is contingent upon availability, and in some
instances, our ability to obtain licensing rights. Our ability to continue to procure new games, amusement and
entertainment offerings, and other entertainment- related equipment is important to our business strategy. The number
of suppliers from which we can purchase games, amusement offerings and other entertainment- related equipment is
limited. To the extent the number of suppliers declines, we could be subject to the risk of distribution delays, pricing
pressure, lack of innovation and other associated risks. We may not be able to anticipate and react to changing
amusement offering costs by adjusting purchasing practices or game prices, and a failure to do so could have a material
adverse effect on our operating results. In addition, any decrease in the availability of new amusement offerings that
appeal to guests could lead to decreases in revenues as guests negatively react to lack of new game options. Our ability to
develop future offerings is dependent on, among other things, obtaining rights to compelling game content and
developing new amusement offerings that are accepted by our guests. There is no guarantee that additional licensing
rights will be obtained by us or that our guests will accept any future offerings that we may develop. The result could be
increased expenses without increased revenues putting downward pressure on our results of operations and financial
performance. We face potential liability with our gift cards under the property laws of some states. Our gift cards, which
may be used to purchase bowling, bocce, food, beverages and merchandise credits in our locations, may be considered
stored value cards. Certain states include gift cards under their abandoned and unclaimed property laws and require
companies to remit to the state cash in an amount equal to all or a designated portion of the unredeemed balance on the
gift cards based on certain card attributes and the length of time that the cards are inactive. To date we have not
remitted any amounts relating to unredeemed gift cards to states based upon our assessment of applicable laws. The
analysis of the potential application of the abandoned and unclaimed property laws to our gift cards is complex,
involving an analysis of constitutional considerations, statutory provisions and factual issues. In the event that one or
more states change their existing abandoned and unclaimed property laws or successfully challenge our position on the
application of their abandoned and unclaimed property laws to our gift cards, our liabilities with respect to unredeemed
gift cards may be materially higher than the amounts shown in our financial statements. If we are required to materially
increase the estimated liability recorded in our financial statements with respect to unredeemed gift cards, our net
income could be materially and adversely affected. Pursuant to the Director Designation Agreement, Dale Schwartz, our
Chairman, President and Chief Executive Officer, has the right to designate a specific number of directors (initially four
of seven) to the Board and will retain certain other governance rights so long as he continues to beneficially own a certain
number of shares of Class A Common Stock, and his interests may conflict with ours or our stockholders’ in the future.
As of April 28, 2024, Mr. Schwartz held approximately 24. 1 % of the Class A Common Stock and approximately 24. 7
% of the total voting power of Pinstripes capital stock. Pursuant to a Director Designation Agreement, dated December
29, 2023, by and between the Company and Mr. Schwartz (the “ Director Designation Agreement ), Mr. Schwartz was
granted certain rights to designate directors to be nominated for election by holders of the Class A Common Stock. For
so long as certain criteria in the Director Designation Agreement are satisfied, Mr. Schwartz has the right to designate
up to four (4) directors to the Board. Mr. Schwartz named Diane Aigotti as his director designee in Class I, Larry Kadis
and Jack Greenberg as his director designees in Class II and Mr. Schwartz himself as his director designee in Class III,
representing a majority of the Board. Pursuant to letter agreements between Mr. Schwartz and each of his board
designees, each designee has agreed to tender his or her resignation upon such request from Mr. Schwartz. Further, Mr.
Schwartz has the right to designate a majority of the members of each committee of the Board for so long as Mr.
Schwartz has the ability to designate at least four (4) individuals for nomination to the Board. At all other times that Mr.
Schwartz has the ability to designate at least one (1) individual for nomination to the Board, Mr. Schwartz has the ability
to designate at least one- third (1/3), but in no event fewer than one (1), of the members of each committee. Pursuant to
the Director Designation Agreement, Pinstripes will not increase or decrease the size of the Board or amend or adopt
new organizational documents, corporate policies or committee charters that might reasonably be deemed to adversely
affect any of Mr. Schwartz’ s rights under the Director Designation Agreement without the consent of Mr. Schwartz, so
long as Mr. Schwartz has the ability to designate at least one (1) individual for nomination to the Board. For further
discussion see the section entitled “ Related Party Transactions — Director Designation Agreement ”. By virtue of his
voting power and director designation rights, Mr. Schwartz has the power to significantly influence our business and
affairs, including the election of our directors and amendments to our Second Amended and Restated Certificate of
Incorporation (the “ Charter ”) and Amended and Restated Bylaws (the “ Bylaws ). Mr. Schwartz’ s influence over our
business and affairs may not be consistent with the interests of some or all of our other stockholders and might



negatively affect the market price of the Class A Common Stock. Delaware law, the Charter and the Bylaws contain
certain provisions, including anti- takeover provisions, that limit the ability of stockholders to take certain actions and
could delay or discourage takeover attempts that stockholders may consider favorable. Provisions of the Charter and the
Bylaws, as well as provisions of Delaware General Corporation Law (the “ DGCL ”), could discourage, delay or prevent
a merger, acquisition or other change in control of Pinstripes, even if such change in control would be beneficial to our
stockholders. These provisions could also limit the price that investors might be willing to pay in the future for shares of
our common stock, and therefore depress the trading price of the Class A Common Stock. Among other things, the
Charter and the Bylaws include provisions regarding: * authorizing the issuance of “ blank check ” preferred stock that
could be issued by the Board to increase the number of outstanding shares and thwart a takeover attempt; * establishing
a classified board of directors so that not all members of the Board are elected at one time; * the removal of directors
only for cause and only by the affirmative vote of holders of 66 2/3 % of the voting power of all then outstanding shares
of capital stock of Pinstripes; * prohibiting the use of cumulative voting for the election of directors; * denying the
stockholders the ability to call special meetings; * the limitation of the liability of, and the indemnification of, the
directors and officers of Pinstripes; * requiring the affirmative vote of holders of 66 2/3 % of the voting power of all
then outstanding shares of capital stock of Pinstripes to amend the Bylaws and specified sections of the Charter; ¢
requiring all stockholder actions to be taken at a meeting of our stockholders; and ¢ establishing advance notice
requirements for nominations for election to the Board or for proposing matters that can be acted upon by stockholders
at stockholder meetings. These provisions could also discourage proxy contests and make it more difficult for stockholders
to elect directors of their choosing and cause us to eonsummate-take other corporate actions they desire. In addition,
because the Board is responsible for appointing the members of our management team, these provisions could in turn
affect any attempt by our stockholders to replace current members of our management team. In addition, Section 203 of
the DGCL prohibits us, except under specified circumstances, from engaging in any mergers, significant sales of stock or
assets or business combinations with any stockholder or group of stockholders who owns at least 15 % of our common
stock. The Charter limits director and officer liability and provides for director and officer indemnification. The Charter
limits the liability of directors and officers to the maximum extent permitted by Delaware law. Delaware law provides
that directors and officers of a corporation will not be personally liable for monetary damages for breach of their
fiduciary duties as directors or officers, except for liability for any:  breach of their duty of loyalty to Pinstripes or its
stockholders; * act or omission not in good faith or that involves intentional misconduct or a knowing violation of law; ¢
unlawful payments of dividends or unlawful stock repurchases or redemptions as provided in Section 174 of the DGCL;
or ¢ transactions for which the directors derived an improper personal benefit Initial Business-Combination-with-a-target
busittess-. 230ur-Warrants-These limitations of liability do not apply to liabilities arising under the federal or state
securities laws and do not affect the availability of equitable remedies such as injunctive relief or rescission. The Charter
and the Bylaws provide that Pinstripes will indemnify its directors and officers to the fullest extent permitted by law.
The Charter also provides that Pinstripes is obligated to advance expenses incurred by a director or officer in advance of
the final disposition of any action or proceeding. The limitation of liability in the Charter and Bylaws may discourage
stockholders from bringing a lawsuit against directors and officers for an alleged breach of their fiduciary duties. It may
also reduce the likelihood of derivative litigation against directors and officers, even though an action, if successful,
might provide a benefit to us and our stockholders. Pinstripes’ results of operations and financial condition may be
harmed to the extent Pinstripes pays the costs of settlement and damage awards against directors and officers pursuant
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bﬁstﬂess—eemp-l-r&ﬂee-ebhga-ﬁeﬂs—tméeﬁ he Salbanu ()\lu Act of 2—92—2— 2002 (thu albams Oxley Act’ ),reduced

disclosure obligations regarding executive compensation and exemptions from the requirements of holding a nonbinding
advisory vote on executive compensation and stockholder approval of certain golden parachute payments. As a result,
our stockholders may opt out is irrevocable wotld-otherwise-apply-to-private-eompantes-. Banyan-did-We have elected not
eleetto opt out of such extended transition period,which means that when a standard is issued or revised and it has different
application dates for public or private companies, Pinstripes-we ,as an emerging growth company,can adopt the new or revised
standard at the time private companies adopt the new or revised standard.This may make comparison of our Pinstripes*
financial statements with another public company which is ret-neither an emerging growth company efnor #s-an unLrUmU
growth company that-which has opted out of using the extended transition period difficult or impossible because of the potential

differences in aeeeﬂﬂf&ﬁt—accountmg standards used. Pinstripes-willrematnan-35Additionally,we are a * emerging-growth
smaller reporting company ” unti-the-earhier-of-as defined in Item 10 (f) (1) thetastday-of the-firstfiseal-year(a)yfolowing
the-fifth-anniversary-Regulation S- K.Smaller reporting companies may take advantage of the-eompletion-of Banyan

certain reduced disclosure obligations,including make it more difficult for us to effeetaate-attract and retain qualified
persons to serve on the Board our-- or Initial Business-Combination-our board committees or as our executive officers.
Furthermore , if we are unable to satisfy our obligations as a public company, we could be subject to the delisting of our
securities, fines, sanctions and other regulatory action and potentially c1v1l lltlgatlon We may not be able to tlmely and
effectlvely 1mplement controls and procedures feqtrrre-requlred by subs d

q tor—Section 404 of the Salbdm\ ()\lu ALlfeqtﬂfeS—t-h&t- As a publlc

company, we eva-l-uate—are requlred to comply with the SEC’ s rules implementing Sections 302 and 404 of the Sarbanes-
Oxley Act, which require management to certify financial and other information in our quarterly and annual reports
and provide and-- an annual management report on eursystem-the effectiveness of internal control over financial
reporting. To comply with the requirements of being a public company, we are required to provide attestation on internal
controls beginning-with-, and we may need to undertake various actions, such as implementing additional internal
controls and procedures and hiring additional accounting et or Annual-ReportonFormto6-internal audit staff. The
standards required for a public company under Section 404 of the Sarbanes - Kfer-Oxley Act are significantly more
stringent than the-those yearendingDeeember31,2022-that were required of us when we were a privately held company .
OnlyirManagement may not be able to effectively and timely implement controls and procedures that adequately
respond to the eventincreased regulatory compliance and reporting requirements. If we arc deemed-not able to
implement the additional requirements of Section 404 in a timely manner or with adequate compliance, we may not be &
large-aceelerated-filer-able to assess whether or-our internal controls over financial reporting are effective, which may
subject us to adverse regulatory consequences an-and aeceelerated-filer;-could harm investor confidence and netenger
gualifi-the market price of our securities. Further, as an “ cmerging growth company, ” our wil-we-berequired-tocomply
withrthe-independent registered public accounting firm attestationrequirementomn-is not required to formally attest to the
effectiveness of our internal eentret-controls over financial reporting —Fhe-faet-that-pursuant to Section 404 until the date we
are a-blank-eheekno longer an emerging growth company makes-eemplianiee-. At such time, our independent registered
public accounting firm may issue a report that is adverse in the event that it is not satisfied with the level at which the
controls of Pinstripes are documented, designed or operating. Our stockholders may be required to bring certain actions
or proceedings relating to us in the Delaware Court of Chancery and certain actions asserting claims arising under the
Securities Act in the federal district courts of the United States. Our Charter requirements—--- requires that, unless we
consent in writing to an alternative forum, the Delaware Court of Chancery be the sole and exclusive forum for (1)
derivative actions or proceedings brought on behalf of us; (2) actions asserting a claim of a breach of a fiduciary duty
owed by any of our directors, officers or employees to us or our stockholders; (3) civil actions to interpret, apply, enforce
or determine the validity of our certificate of incorporation or bylaws; or (4) actions asserting a claim governed by the
internal affairs doctrine. Under our Charter, if the Delaware Court of Chancery lacks jurisdiction over any of the
foregoing actions or proceedings, the-then Sarbanes-the sole and exclusive forum for such actions or proceedings will be
another state or federal court located in the State of Delaware, as long as such court has jurisdiction over the parties.
Because these Delaware forum provisions require our stockholders to bring certain types of actions and proceedings
relating to Delaware law in the Delaware Court of Chancery or another state or federal court located in the State of
Delaware, they may prevent our stockholders from bringing such actions or proceedings in another court that a
stockholder may view as more convenient, cost - Oxdey-effective or advantageous to the stockholder or the claims made in
such action or proceeding, or may discourage them from bringing such actions or proceedings altogether. In addition,
pursuant to our Charter, unless we consent in writing to an alternative forum, the U. S. federal district courts will, to the
fullest extent permitted by applicable law, be the sole and exclusive forum for any action asserting a claim arising under
the Securities Act partienlarly-burdenseme-on-. This forum provision prevents our stockholders from bringing claims
arising under the Securities Act in state court, which court our stockholders may view as more convenient, cost effective




or advantageous to the claims made in such action and therefore may discourage such actions. While the Delaware
Supreme Court has recently upheld provisions of the certificates of incorporation of other Delaware corporations that
are similar to this forum provision and courts in California and New York have also upheld similar exclusive forum
provisions, there is currently a circuit split as to whether exclusive forum provisions requiring derivative litigation to be
filed in the Delaware Court of Chancery could foreclose a derivative suit alleging a violation of the Exchange Act.
Neither the Delaware nor the Securities Act forum provisions are intended by us as-eempared-to limit ether—- the publie
eompantes-beeatse-a-target-business-with-forums available to our stockholders for actlons or proceedlngs assertmg clalms
arising under the Exchange Act, which we-seek-are already limited to eemp y
ireomphanee-with-the provisions-federal courts of the -S&Pb&nes-e*}ey—Umted States pursuant to the Exchange Au
feg&f&mg—&deqﬁaey—e-f—rts-rrﬁema-l-eeﬁffeis— Members T—he—éeve}epﬁaeﬁt—\ Plnstrlpes fhe—mtefna-l—eeﬂtfe-l-e%&nyweh—eﬁ&ty—te

b A : it s-thatmaynega P4 perations -I-f—etneMembers of Plnstrlpes leadershlp
team have llmlted experlence in the management of a publlcly traded company Pmstrlpes management team 'p‘detteS-&




systems-and-resourees—The-management-team-may nol suuusslu y or efﬁeteﬂt-}y—effectlvely manage fhe—Plnstrlpes transition

to eperatirg-being a public company that is subject to significant regulatory oversight and reporting obligations under the:
federal securities laws . Their limited experience in dealing with the increasingly complex laws pertaining to public
companies could be a significant disadvantage in that and- an increasing amount of the-their eentintousserutiny-of
seeurities-analysts-and-investors—rew-time may be devoted to these activities, resulting in less time being devoted to the

management and growth of Pinstripes. As a result, Pinstripes has hired additional employees to support is-its unfamitar
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have-atles § h s—We-eanhot-ass stoe ders 111‘11 we W 111 be Abk to comply w1th the
continued llstlng standards of the NYSE, which could result in the delisting of our securities, limit investors’ ability to
make transactions in our securities and subject us to additional trading restrictions. The Class A Common Stock and the
warrants sold as part of the units in the IPO, whether they were purchased in the IPO or thereafter in the open market
(the “ Public Warrants ”), are currently listed on the NYSE under the symbol “ PNST ” and the “ PNST WS, ”
respectlvely Ifwe were to fail to meet t-hese——— the contmued listing mquuumnl\ of the at-that-time-NY SE delists-any-of
ottt Or § g atre-v s-erranother national seeurities-stock
exchange, we expeet—sueh—seettﬂt-tes—eetr}d—be—qﬂefed—efr&n—and evef—the—eeﬁﬁter—ma-fket—l-f—&ns—wefe—te-eeetﬂh—— our
stockholders -we-could face significant material adverse consequences, including: -e-¢ a limited availability of market
quotations for our securities; #-¢ reduced liquidity for our securities; #-¢ a determination that eur-the Class A eemmeon
Common steek-Stock are-is a “ penny stock , " which would require brokers trading in the Class A Common Stock to adhere
to more stringent rules and possibly result in a reduced level of trading activity in the secondary trading market for our
securities; ¢ a limited amount of news and analyst coverage; and ¢ a decreased ability to issue additional securities or
obtain additional financing in the future. We cannot assure you that an active trading market for the Class A Common
Stock will develop or be sustained. We cannot assure you that an active trading market for the Class A Common Stock
will develop or be sustained. If an active market does not develop, stockholders may have difficulty selling any shares of
the Class A Common Stock. This risk has been exacerbated in connection with the high level of redemptions of shares of
Class A Common Stock, par value $ 0. 0001 per share, of Banyan (the “ Banyan Class A Common Stock ”) in connection
with the meeting on December 21, 2023 held by Banyan for its stockholders to approve certain amendments to its charter
and was further exacerbated by the redemptions of public shares in connection with the closing of the Business
Combination, which led to a significantly reduced number of public stockholders holding Pinstripes securities
subsequent to the closing of the Business Combination. If securities or industry analysts publish inaccurate or
unfavorable research reports about our business, our share price and trading volume could decline. The trading market
for our Class A common stock te-adhere-te-will partially depend on the research and reports that securities or industry
analysts publish about us or our business. We do not have any control over these analysts. If one or more stringentriles-of
the analysts who cover us should downgrade our shares or change their opinion of our business prospects, our share
price would likely decline. If one or more of these analysts ceases coverage of our company or fails to regularly publish
reports on us, we could lose visibility in the financial markets, which could cause our share price or trading volume to
decline. If our operating and financial performance in any given period does not meet the guidance that we provide to
the public, our stock price may decline. We have provided, and may in the future provide, public guidance on our
expected operating and financial results for future periods. For example, in connection with the Business Combination,
we provided projected financial and operating information which reflected estimates of future performance of our
legacy locations, the opening dates of new locations and their anticipated performance, that we will continue to execute
with our current team, while also adding certain key hires, and that we have incurred and will continue to incur
additional costs in connection with being a public company. Such projected financial information was the basis for the 4,
000, 000 shares designated as Pinstripes Series B- 3 Common Stock (the “ EBITDA Earnout Shares ), which shares are
subject to the vesting and forfeiture conditions on transfer set forth in the Charter. Any such guidance is comprised of
forward- looking statements subject to the risks and uncertainties described in this Annual Report and in our other
public filings and public statements. Our actual results may not always be in line with or exceed any guidance we have
provided or will provide in the future, especially in times of economic uncertainty. If our operating or financial results
for a particular period do not meet any guidance we provide or the expectations of investment analysts, or if we reduce
our guidance for future periods, the market price of the Class A Common Stock may decline as well. The market price of
the Class A Common Stock and Warrants (as defined below) substantially declined following the Business Combination.
If the perceived benefits of the Business Combination do not meet the expectations of investors, securityholders or
financial analysts, the market price for the Class A Common Stock may further decline. Although the Business
Combination valued Pinstripes at a $ 336. 2 million pre- money equity valuation, based upon and-- an possibly-assumed
market value of $ 10. 00 per share, the cash backed value per share of the Class A Common Stock following the Business
Combination was substantially less than $ 10. 00 per share, and the market values of the securities of Pinstripes,
including the Class A Common Stock, the Public Warrants and the private placement warrants issued in connection
with the IPO (the “ Private Warrants ” and together with the Public Warrants, the “ Warrants ), following the
consummation of the Business Combination has declined significantly from the implied valuation of Pinstripes on the
date the Business Combination Agreement was executed. Factors affecting the trading price of Pinstripes’ securities may
include, among other things: ¢ variations in our financial results or those of companies that are perceived to be similar to




us; * actions by us or our competitors, such as sales initiatives, acquisitions or restructurings; * changes in our earnings
estimates or expectations as to our future financial performance, as well as financial estimates by securities analysts and
investors, and our ability to meet or exceed those estimates or expectations; * additions or departures of key
management personnel; ¢ legal proceedings involving us, our industry or both; ¢ changes in our capitalization, including
future issuances of the Class A Common Stock or the incurrence of additional indebtedness; * changes in market
valuations of companies similar to ours; * the prospects of the industry in which we operate; ¢ actions by institutional
and other stockholders; * speculation or reports by the press or investment community with respect to us or our industry
in general; * general economic, market and political conditions; and * other risks, uncertainties and factors described in
this section entitled “ Risk Factors ” in this Annual Report. Stock markets have experienced extreme price and volume
fluctuations that have affected and continue to affect the market prices of equity securities of many companies in
Pinstripes’ industry. These and other factors may cause the market price and demand for the Class A Common Stock to
fluctuate substantially, which may limit or prevent investors from readily selling their shares of the Class A Common
Stock and may otherwise negatively affect the liquidity of the Class A Common Stock. In the past, stockholders have
instituted securities class action litigation following periods of volatility in the market price of their common stock. If we
were involved in securities litigation, we could incur substantial costs and our resources and the attention of
management could be diverted from our business. Substantial future sales of the Class A Common Stock, or the
perception in the public markets that these sales may occur, may depress our stock price. The market price of the Class
A Common Stock could decline significantly as a result inraredueedtevelof tradingaetivity-in-sales of a large number of
shares of the seeondary-trading-Class A Common Stock in the market . These sales, or the perception that these sales might
occur, could depress the market price of the Class A Common Stock. These sales, or the possibility that these sales may
occur, also mlght make it more dlfﬁcult for our-us to sell equlty secur ities —O—a—hmrted—&metmt—e-ﬂnews—&nd—aﬂa}yst—eeveragef
c-o-a-d d S dittotra 6 ddttte ing-in the future at a time and at a price that
we deem approprlate fPhe—Naﬁeﬂa-l-All shares of the Class A Common Stock issued as merger consideration in the
Business Combination are freely tradable, subject to certain lock- ups, without registration under the Sccuritics Markets
Improvement-Act and without restriction by persons other than ef1996,which-is-a-federal-statate, prevents-or-our preempts

« affiliates ” (as defined under Rule 144 under the states-fromregulating-the-sale-ofeertainseeurities-Securities Act , whieh
are-referred to herein as ““ Rule 144 eovered-seeurities— Beeattse-) and persons who were affiliates of Pinstripes at the time

of the written consent of the Pinstripes stockholders to approve the Business Combination, including our directors,
executive officers and other affiliates. Commencing one year following the filing of our Current Report on Form 8- K on
January 5, 2024, shares held by certain of our securityholders will be eligible for resale, subject to, in the case of certain
securityholders, us being current in our Exchange Act reporting, as well as volume, manner of sale and other limitations
under Rule 144 and / et or Units;-Rule 145 under the Securities Act. If our current stockholders sell substantial
amounts of the Class A eemmen-Common steel-Stock in the public market, or if the public perceives that such sales
could occur, there could be and-- an adverse 1mpact %l&rraﬁts—&fe—eaeh—hsfed-on N¥SE—eu1LU-ﬁtts—the market prlce of the
Class A eeﬁrmeﬁ—Common steew}eStock atre-W v

11 lhclc is a—suspteteﬂ—e%fraﬂd—no relatlonshlp between such sales and the performance of our busmess In addltlon
certain price targets for the Class A Common Stock are reached, the 2, 500, 000 shares designated as Series B- 1 common
stock, par value $ 0. 0001 per share (the “ Series B- 1 Common Stock ) and 2, 500, 000 shares designated as Series B- 2
common stock, par value $ 0. 0001 per share (the “ Series B- 2 Common Stock ”), which shares are subject to the vesting
and forfeiture conditions and restrictions on transfer set forth in the Charter (together, the Series B- 1 Common Stock
and Series B- 2 Common Stock (the “ Earnout Shares ) and the 1, 830, 000 of the shares of Banyan Common Stock held
by Banyan Acquisition Sponsor LLC (the “ Sponsor ”), Keith Jaffee, Jerry Hyman, Peter Cameron, Bruce Lubin,
Kimberly Gill Rimsza, Otis Carter, George Courtot, Brett Biggs and Matt Jaffee and certain there— other is-a-individual
holders (collectively, the “ Sponsor Holders ) that are subject to vesting and forfeiture conditions (the “ Vesting Shares
”), that are initially subject to certain vesting conditions and transfer restrictions will become freely tradeable.
Additionally, if Pinstripes’ public issuance of an earnings release for Pinstripes’ fiscal quarter finding-ending at the end
of fraudutent-aetivity-the period starting on January 8, 2024 and ending on January 5, 2025 reports 2024 EBITDA equal
or greater than $ 28 000, 000 , then one- hundred percent the-states-eanregulate-or-bar-the-sale-of eevered—seeﬁrrﬁes—m—a

seettrittesregtitatorsview blamkehee i ab andconvertlntosharesmrghﬁﬁse—bhese—pewers—e%&rre&teﬁe
use-these-powers;-to-hinder-the-sate-of Class A Common Stock and w1ll seetrrrﬁes—e-ﬁb-}aﬂkeheeleeempames—m—&ren%tates—
Further+f-we-were-no longc 3 A et d v
sroutd-be subject to regulation h 3 g 1hc vesting and forfeiture
conditions set forth in the Charter The vestlng and sale of the Earnout shares—Shares the Vestlng Shares and the
EBITDA Earnout Shares, or the perception that these sales could occur, could adversely 1mpact the market prlce ol the
Class A eeﬁrmeﬁ—Common steew}eStock We also entered into tssta 0
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our stockholders and members of our management pursuant to which we have agreed that-to register for resale their
shares of Class A Common Stock , asseon-aspractieable-including shares underlying Class B Common Stock , but
Warrants and other securities. We also agreed to register and to register the resale of shares of Class A Common Stock
issuable upon the exercise of the warrants issued by us to Oaktree Capital Management, L. P. (“ Oaktree ) in
connection with ne-eventlaterthan20-businessdays-afterthe closing of the eurdnitial-Business Combination ;wwe-swiluse-and
the Oaktree Tranche 1 Loan (the “ Oaktree Warrants ). To the extent shares of the Class A Common Stock are
registered for resale pursuant to the A & R Registration Rights Agreement our-- or eommeretatlyreasonable-effortsto
otherwise, such shares may be resold by the holders thereof, including our affiliates, without limitation under the
Securities Act. We file-filed with-the SE€-a-registration statement eovertng-on Form S- 1 with the SEC on January 23, 2024,
as amended on February 12, 2024 and April 2, 2024 (the “ S- 1 ), to register for resale shares of Class A Common Stock
as required by the-these agreements. In addition, the shares of Class A Common Stock reserved for future issuance under
the Pinstripes 2023 Omnibus Equity Incentive Plan (the “ 2023 Omnibus Plan ) and Pinstripes 2023 Employee Stock
Purchase Plan (the “ ESPP ”) will become eligible for sale in the public market once those shares are issued, subject to
any applicable vesting requirements, lockup agreements and other restrictions imposed by law. The 2023 Omnibus Plan
and the ESPP initially reserve for issuance 12, 900, 000 shares of Class A Common Stock and 850, 000 shares of Class A
Common Stock, respectively. The 2023 Omnibus Plan also provides for an “ evergreen provision ” pursuant to which the
number of shares of Class A Common Stock reserved for issuance pursuant to awards under such plan shall be increased
on the first day of each calendar year, equal to the lesser of (a) fifteen percent of the aggregate number of shares s-of
Pinstripes common stock outstanding on the last day of the immediately preceding calendar year and we-with-ase-(b) such
smaller number of shares of Class A Common Stock as determined by the Board, eur- or eemmeretally-reasonable-efforts
a duly authorized committee thereof. We filed a registration statement on Form S- 8 to eause-the-same-register shares of
Class A Common Stock issued pursuant to the 2023 Omnlbus Plan and the ESPP on Aprll 22, 2024 which automatically
become effective upon filing, w 6 nbination-and to-maintain-the
effeetiveriess-we may file additional reglstratlon statements on F orm S- 8 reglstermg addltlonal shares of Class A
Common Stock in the future. Accordingly, shares registered under such registration statement and-a-eurrent-prospeetus
relatingto-will be available for sale in those--- the open market and shares issued pursuant to the 2023 Omnibus Plan or
the ESPP will result in dilution to our existing stockholders. Also, in the future, we may issue shares of the Class A
eommerr-Common stoek-Stock in connection with investments or acquisitions. The number of shares of the Class A
Common Stock issued in connection with an investment or acquisition could be material. The shares of Class A Common
Stock being offered in the S- 1 represent a substantial percentage of the outstanding shares of Class A Common Stock,
and the sales of such shares, or the perception that these sales could occur, could cause the market price of the Class A
Common Stock to decline significantly. Under the S- 1, subject to any lockup or other transfer restrictions, the Selling
Securityholders (as defined therein) can resell up to a total of 36, 605, 141 shares of the Class A Common Stock,
including 4, 969, 777 shares issuable upon conversion of the Class B Common Stock, 11, 910, 000 shares issuable upon
the exercise of the Private Warrants and 2, 912, 500 shares issuable upon the exercise of the Oaktree Warrants. The
shares may be resold for so long as S- 1 is available for use. Under the A & R Registration Rights Agreement, we are
obligated to maintain the effectiveness of the S- 1 until the earlier of (i) such date no party to the A & R Registration
Rights Agreement holds Registrable Securities (as defined in the A & R Registration Rights Agreement) and (ii) the
tenth anniversary of the closing of the business combination. The shares of Class A Common Stock being offered for
resale pursuant to the S- 1 by the Selling Securityholders would represent approximately 60. 7 % of the shares of Class A
Common Stock outstanding as of April 28, 2024 and 31. 3 % of the shares of Class A Common Stock outstanding
assuming the issuance of all 37, 727, 500 shares of Class A Common Stock issuable upon full exercise of the Warrants
expire-and the Oaktree Warrants and upon conversion of all outstanding shares of Class B Common Stock (which may
will become convertible only upon the satisfaction of the conditions described elsewhere in the S- 1). Given the
substantial number of shares of Class A Common Stock being registered pursuant to the S- 1, the sale of such shares, or
the perception in the market of the potential or-for the sale of a large number of shares, could increase the volatility of the
market price of the Class A Common Stock or result in a significant decline in the public trading price of Pinstripes
Class A Common Stock and could impair our ability to raise capital through the sale of additional equity securities.
Certain existing stockholders purchased securities in the Company at a price below the current trading price of such
securities and may experience a positive rate of return based on the current trading price. Future investors in the
Company may not experience a similar rate of return. Although the offering price to public stockholders in the IPO was
$ 10. 00 per unit (each unit consisting of one share of Banyan Class A Common Stock and one- half of one redeemable
Warrant), the Selling Securityholders acquired the outstanding securities offered for resale by the S- 1 at a range of
effective purchase prices ranging from $ 0. 003 per share to $ 10. 00 per share of Class A Common Stock (or, in some
cases, solely for services or other non- cash consideration), and at effective purchase prices ranging from $ 0 to $ 1. 00
per Private Warrant. As of June 26, 2024, the closing price of the Class A Common Stock as reported on the NYSE was $
3. 00 per share. Because the current market price of the Class A Common Stock is significantly higher than the effective
purchase price certain Selling Securityholders paid for their securities, there may be a higher likelihood that those
Selling Securityholders will sell their shares pursuant to the S- 1. For example, based on the closing price of the Class A
Common Stock of $ 2. 92 on April 19, 2024, (i) the holders of the 4, 172, 025 shares of Class A Common Stock originally
issued to the Sponsor Holders for nominal consideration of $ 0. 003 per share, would realize a potential profit of
approximately $ 2. 917 per share and an aggregate profit of approximately $ 12, 169, 797 if they each sold all of their
Class A Common Stock, (ii) the holders of the 1, 018, 750 shares of Class A Common Stock issued to certain investors in




Banyan in consideration of their agreement not to redeem their respective shares of Banyan Class A Common Stock in
connection with Banyan’ s extension meeting held on April 21, 2023 (which were issued for no cash consideration) would
realize a potential profit of approximately $ 2. 92 per share and an aggregate profit of approximately $ 2, 974, 750 if they
each sold all of their Class A Common Stock, and (iii) the holder of the Oaktree Warrants would realize a potential
profit of approximately $ 2. 91 per share and an aggregate profit of approximately $ 8, 482, 650 if it exercised all of the
up to 2, 915, 000 shares of Class A Common Stock underlying the Oaktree Warrants for $ 0. 01 per share and sold all
such shares of Class A Common Stock. Other Selling Stockholders, including the holders of the Series I Convertible
Preferred Stock, paid more, or an amount approximately equivalent to the trading price of $ 2. 92 per share as of April
19, 2024, and may experience a comparatively smaller, or negative, rate of return. Investors who purchased the Class A
Common Stock on the NYSE following the Business Combination may not experience a similar rate of return due to
differences in the purchase prices they have paid and the purchase prices paid by the Selling Securityholders. The
historical financial results of Pinstripes included elsewhere in this Annual Report may not be indicative of what
Pinstripes’ actual financial position or results of operations would have been. The historical financial results of
Pinstripes included elsewhere in this Annual Report do not reflect the financial condition, results of operations or cash
flows Pinstripes would have achieved as a public company during the periods presented or those Pinstripes will achieve
in the future. This is the result of the following factors, among others: (i) Pinstripes has occurred and will continue to
incur additional ongoing costs as a result of the Business Combination, including costs related to public company
reporting, investor relations and compliance with the Sarbanes- Oxley Act; and (ii) Pinstripes’ capital structure will be
different from that reflected in Pinstripes’ historical financial statements. Pinstripes’ financial condition and future
results of operations could be materially different from amounts reflected in our historical financial statements included
elsewhere in this Annual Report, so it may be difficult for investors to compare Pinstripes’ future results to historical
results or to evaluate our relative performance or trends in our business. We do not expect to pay any cash dividends in
the foreseeable future. The continued operation and expansion of our business will require substantial funding.
Accordingly, we do not currently expect to pay any cash dividends on shares of the Class A Common Stock. Any
determination to pay dividends is at the discretion of the Board and depends upon results of operations, financial
conditions, contractual restrictions, restrictions imposed by applicable law and other factors the Board deems relevant.
Our ability to pay dividends is also restricted by the terms of our current credit agreements and may be restricted by
any future credit agreement or any future debt or preferred equity securities of ours or our subsidiaries. See the risk
factor entitled “ Our current or future indebtedness could impair our financial condition and reduce the funds available
to us for growth or other purposes. Our debt agreements impose certain operating and financial restrictions, with which
failure to comply could result in an event of default that could adversely affect our business. ” Investors seeking cash
dividends in the foreseeable future should not purchase our Class A Common Stock. We arc redeemed-a holding company
with no operations of our own, and will depend on our subsidiaries for cash. We are a holding company and do not
currently have any material assets or operations other than ownership of equity interests of our subsidiaries. Our
operations will be conducted almost entirely through our subsidiary, Pinstripes Inc., and our ability to generate cash to
meet our obligations or to pay dividends will be highly dependent on the earnings of, and receipt of funds from,
Pinstripes through dividends or intercompany loans. The ability of Pinstripes or any other subsidiary to generate
sufficient cash flow from future operations to allow us and them to make scheduled payments on their obligations will
depend on their future financial performance, which will be affected by a range of economic, competitive and business
factors, many of which will be outside of our control you eur-stoekholders-that we-the cash flow and
future earnings of our operating subsidiaries able-adequate for our subsidiaries to service our debt obligations. If
our subsidiaries do se-not generate sufficient cash flow from future operations to satisfy corporate obligations, we may
have to: undertake alternative financing plans (such as refinancing), restructure debt, sell assets, reduce or delay capital
investments, or seek to raise additional capital. We cannot assure you that any such alternative refinancing would be
possible, that any assets could be sold, or, if sold . of the timing of the sales and the amount of proceeds realized from
those sales, that additional financing could be obtained on acceptable terms, if at all, or that additional financing would
be permitted under the terms of our various debt instruments then in effect. Our inability to generate sufficient cash flow
to satisfy our obligations, or to refinance our obligations on commercially reasonable terms, would have an adverse
effect on our business, financial condition and results of operations. Furthermore, we and our subsidiaries may incur
substantial additional indebtedness in the future that may severely restrict or prohibit our subsidiaries from making
distributions, paying dividends or making loans to us. We have broad discretion in the use of the net proceeds from the
Business Combination and related financings and may not use them effectively. We cannot specify with certainty the
particular uses of the net proceeds we received in connection with the Business Combination, specifically the Oaktree
Tranche 1 Loan, the additional borrowings pursuant to the Silverview Facility and the minimal funds remaining in the
trust account established in connection with the IPO (the “ Trust Account ) following the public stockholders’ exercise
of their right to have their shares redeemed for example-a pro rata portion of the Trust Account (the “ Redemption ).
Our management has broad discretion in the application of the net proceeds and may spend a portion or all of the net
proceeds in ways that our stockholders may not desire or that may not yield a favorable return. We intend to use the net
proceeds for general corporate purposes as well as for investing in growth initiatives and maintaining a strong balance
sheet. If we do not invest or apply the net proceeds from the Business Combination and related financings in ways that
enhance stockholder value , we may fail to achieve expected financial results, which could cause our stock price to
decline. Because Pinstripes became a public reporting company by means other than a traditional underwritten initial
public offering, Pinstripes’ stockholders may face additional risks and uncertainties. In a traditional underwritten initial



public offering, underwriters may be subject to civil liability under Sections 11 and 12 of the Securities Act for any faets
omissions or misstatements events-arise-whichrepresent-afundamental-ehange-in the informationset-forth-inthe-appheable
registration statement er-prospeetas-, unless such underwriters can establish a “ due diligence ” defense by conducting a
reasonable investigation of the disclosures in the registration statement. Due diligence reviews typically include an
independent investigation of the background of the company, any advisors and the-their respective affiliates, review of
the offering documents and independent analysis of the business plan and any underlying financial statements-containted-or
ineorporated-assumptions. Because Pinstripes became a public reporting company by refererree-means of consummating
the Business Combination rather than by means of a traditional underwritten initial public offering, therein—- there are
is no independent third- party underwriter selling the shares of Pinstripes and, accordingly, investors in Pinstripes did
not eurrent-have the benefit of an independent review and due diligence investigation of the type normally performed by
an unaffiliated , eomptete-oreorreetorindependent underwriter in a public securities offering. Although Banyan as well
as the investment banks involved in the Business Combination performed due diligence reviews and investigations of
Pinstripes in connection with the Business Combination, each of the-them SEC€+issues-had different incentives and
objectives in the Business Combination than an underwriter would in a stop-erder-traditional initial public offering, and
therefore their due diligence reviews and investigations should not be viewed as equivalent to the review and
investigation that an underwriter would be expected to conduct . #The lack of an independent due diligence review and
investigation increases the risk of an investment in Pinstripes because it may not have uncovered facts that would be
important to a potential investor. In addition, because Pinstripes did not become a public reporting company by means
of a traditional underwritten initial public offering, security or industry analysts may not provide, or may be less likely
to provide, coverage of Pinstripes. Investment banks may also be less likely to agree to underwrite securities offerings on
behalf of the combined company than the-they sharesissuable-uporrmight if the combined company became a public
reporting company by means of a traditional underwritten initial public offering, because they may be less familiar with
the combined company as a result of more limited coverage by analysts and the media. The failure to receive research
coverage or support in the market for the Class A Common Stock could have an adverse effect on our ability to develop a
liquid market for the Class A Common Stock. There is no guarantee that the Public Warrants or the Private Warrants
will ever be in the money, and, as such, they may expire worthless and we may receive no proceeds from the exercise of
the Public Warrants are-netregistered-under-or Private Warrants. The exercise price for the SeeurittesAetin-aeeordanee
with-Warrants is $ 11. 50 per warrant. We believe the abeverequirements;we-likelihood that Warrant holders will be
required-to-permit-holderstocxercise their Warrants en-a-eashless-basts-, in-whieh-and therefore the amount of ease-cash
proceeds that we would receive , is dependent upon the number-trading price of the shares-ofClass A eemmen-Common
stoek-Stock , the last reported closing price of Class A Common Stock for which was $ 3. 00 per share on June 26, 2024.
If the trading price of the Class A Common Stock is less that-than a-$ 11. 50 per share, we believe holders of Public
W&rrant—Warrants and Prlvate Warrants he%éeﬁer—reeeﬁ‘e—ttpeﬂ—eash}ess—exefetse-\\ ill be unhkely b&sed—eﬁ—a—fermu}a

hel-elers—seekrng—lo exercise 1hul Warrants —ttn-}ess- There is no guarantee that the Pubhc Warrants or Prlvate Warrants
will be in the money prior to the-their issuanee-of-expiration, and as such, the sharesuperrPublic Warrants and Private
Warrants may expire worthless and we may receive no proceeds from the exercise of the Public Warrants or Private
Warrants Therefore, we do not expect to receive cash proceeds from any \uch cxuuxc -rs—regtstered—erqﬂa-hﬁed—tméeﬁhe




Pubhc Warrants and Prlvate Warrants remain out of the money. Therefore, unless the tradmg prlce of the Class A
Common Stock increases significantly, we eemplete-do not expect to receive amany nitial-Business-Combinatiorrcash
proceeds from any such exercise , our-Sponseris-and the Warrants are tikely-unlikely to have any positive effect be-ableto
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wrexptred-Warrants prior to their exercise at a time that is disadvantageous er-tndestrable-to Warrant-the holders thereof ,
thereby making the Public Warrants worthless. We have the ability to redeem the-outstanding Public Warrants at any time after
they become exercisable and prior to their expiration, at a price of $ 0. 01 per Warrant-warrant -, ameng-provided that et-heP—
- the last reported sales things;the-elesing-price of enrthe Class A eemmen-Common steek-Stock equals or exceeds §$ |
pu share ( as ddj usted for adjﬁstmeﬁ-ts—te-stock spllts, stock d1v1dends, reorganizations, recapitalizations and the like ﬁtlﬂ‘l'bei‘
3 ant-) for any 20 trading days within a 30 trading- day period
commencmg once the Public Warrants become exerclsable and ending on the third trading day prior to the date on which
we give proper notice of such redemption and previdedthatcertain other conditions are met. If and when the Public Warrants
become redeemable, we may not exercise our redemption right if the issuance of shares of Class A Common Stock upon
exercise of the Public Warrants is not exempt from registration or qualification under applicable state blue sky laws or
we are unable to effect such registration or qualification. We will use our best efforts to register or qualify such shares of
Class A Common Stock under the blue sky laws of the state of residence in those states in which the Public Warrants
were offered. Redemption of the outstanding Public Warrants could force the holders thereof (i) to exercise the Public
Warrants and pay the exercise price therefor at a time when it may be disadvantageous to do so, (ii) to sell the Public
Warrants at the then- current market price when the holder thereof might otherwise wish to hold the Public Warrants
or (iii) to accept the nominal redemption price which, at the time the outstanding Public Warrants are called for
redemption, is likely to be substantially less than the market value of the Public Warrants. None of the Private Warrants
will be redeemable by us so long as they are held by the Sponsor and the IPO underwriters or their permitted
transferees. The closing price for the Class A Common Stock as of June 26, 2024, the most recent practicable date prior
to the date of this Annual Report, was $ 3. 00 and has never exceeded the $ 18. 00 threshold that would trigger the right
to redeem the Public Warrants following the closing of the business combination. In addition, we have the ability to
redeem all, but not less than all, of the Public Warrants at any time after they become exercisable and prior to their
expiration, at a price of $ 0. 10 per Public Warrant, provided that the last reported sales price of the Class A Common
Stock equals or exceeds $ 10. 00 per share (as adjusted for share sub- divisions, share capitalizations, reorganizations,
recapitalizations and the like) for any 20 trading days within a 30- trading- day period ending on the third trading day
prior to the date on which we give proper notice of such redemption to the warrants holders and provided certain other
conditions are met, including that holders will be able to exercise their warrants on a “ cashless basis ” prior to
redemption for a number of shares of Class A Common Stock determined based on the period of time to expiration of the
warrants and the redemption fair market value of the Banyan Class A Common Stock, both as set forth in a table in the
Warrant Agreement, dated as of January 19, 2022, entered into by and between Banyan and Continental Stock Transfer
& Trust Company (the “ Warrant Agreement ”). If and when the warrants become redeemable by us, we may exercise our
redemption right even if we are unable to register or qualify the underlying securities for sale un(lu all appllmbk state \euumu
laws. The value received upon As-4 we-a e-Warrants-as h-ab he
unable-to-cxercise of the W&rraﬁts-warrants - i Relifg desert 0 e
Warrantholdersto:( 1) may be less than the value the holders would have recelved 1f they had been able o0 exercise their
W&rraﬁts-warrants and—pay—at a later time at whlch the exeretse-underlying share price is higher and therefor-at-a-time-when
do-so-(2) sel-may not compensate their—- the holders for the value of the
W&rrarrts—warrants 2 mcludmg because the number of shares received on a cashless exercise basis is capped at the-0. 361 of
a share of Class A Common Stock per warrant (subject to ad]ustment) 1rrespect1ve of t-heﬂ— the -eurreﬁt—rnarket

tre-pri 6 . 00 per share (as adjusted for adjastments-to-the
ﬁttﬂabeﬁe#shares— share -rssttable—ttpeﬂ—exeretse-ersub d1V1s10ns, share capitalizations, reorganizations, recapitalizations
and the like exeretse-priee-ofa-Warrant) for any 20 trading days within a 30 - trading- day period ending on the third trading
day prior to the date on which we give proper notice of such redemption to and-provided-thateertain-other—- the warrants
eonditions-are-met tneluding-that-holders wilt-be-able-to-exereise33their, we may only redeem the warrants in accordance
with these provisions if we concurrently redeem the outstanding Private \Warrants prior-toredemption-for-a-number-on the
same terms. The closing price of the Class A eemmon-Common steek-Stock determined-based-on-for 20 trading days
within a 30 tradmg- day perlod endlng as of June 26 2024 the feelempt-reﬂ—most recent practlcable date prior aﬂd—t-he—fa-'rr
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threshold or the -ﬁeﬂey—m—wh-teh—ease—$ 18. 00 closmg prlce threshold Itis not poss1ble to predlct what the tradlng
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event we determlne to redeem the warrants, holders of our redeemable warrants would be notified of such redemption as
descrlbed in our warrant agreement Speclfically, in the event lhdl we elect mrg-ht—restrl-t—frem—t-he—e&teeme—e%t-}ns

hﬁe—ﬂe—b&ﬂs—eﬁ—ﬁd‘ﬂeh—lo redeem all of the redeemable warrants as descrlbed above eva-lu&te—etreabﬁrty—te—&e%neve—etﬁ
s-, and-we will fix a redemption date. Notice

of redemption w1ll be malled by ﬁrst class mall postage prepald by us ot eemmeﬁee-epefaﬁeﬂs—&ntﬁ-eempletmg—an—lﬁr&al
Business-Combination-less than 30 days prior to the redemption date to the registered holders of the redeemable warrants
to be redeemed at their last addresses as they appear on the registration books . Any notice mailed Beeause-we-laek-an
operating-history;investors-in our-seeurities-the manner provided in the warrant agreement will be conclusively presumed
to have been duly given whether or no-not the registered holder received such notice. Accordingly, if a holder fails to
actually receive the notice of or otherwise fails to respond on a timely basis , it could lose the benefit upon-whichto
evaltate-our-ability-to-achieve-our-business-ebjeetive-of eompleting-being a holder of a Public Warrant. In addition,
beneficial owners of the redeemable warrants will be notified of such redemption via our Initial- Business-Combination
posting of the redemption notlce to the DTC We may amend the terms of the Pubhc Warrants in a manner that may be




mfefma—t—teﬁ—t-hey— the Pubhc Warrants ma-y—deem—ﬂﬁpeft&n-t—\‘#e—u)uld be 1ncreased aﬁ—emefgmg—grewth—eempany—fe&tp—te
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seme—mvestefs—ﬁﬁd-etﬂkseetﬂa&esh}ess—a&raeﬁveﬂs—a—restﬂt—ol shares etrHehaﬂee—eﬁ—t-hese—e*empﬁeﬁs—ﬂae—tradmg-pﬂees-ol our
seeurities-may-Class A Common Stock purchasable upon exercise of a Public Warrant could be towerthan-decreased,
w1th0utthey—= the approval of all et-hemse—wet&d—be—t-hefe» the Publlc Warrant holders may—be—a—}ess—aet-we—tfad-rﬂg

1(Iu the Warrant Agreement E—xehaﬂge—Aeﬁ
ds-. The JOBSAetWarrant Agreement provides

that the terms a—eempany—e&n—e}eet—te-ept—ettt—ol the Pubhc Warrants may be amended without the consent of any holder to
cure any ambiguity or correct any defective provision, but requires the approval by the holders of at least 65 % of the the
then extended-transition-period-- outstanding Public Warrants to make any change that adversely affects the interests of
the registered holders of the Public Warrants. Accordingly, we may and-amend eompty-the terms of the Public Warrants
in a manner adverse to a holder if holders of at least 65 % of the then- outstanding Public Warrants approve of such
amendment. Although our ability to amend the terms of the Public Warrants with the requirements-thatapply-to-nen
consent of at least 65 % of the then - emerginggrowth-eompantesbutany-outstanding Public Warrants is unlimited,
examples of such eleettorramendments could relate to opt out is irrevocable. We hav €. of certam reduced dlsclosme
obligations, including , among other things, increasing providing s-ofe et
asmalerreporting-eompany-unti-the lastday-exercise price of the Pubhc Warrants, convertmg -ﬁsea-l—yeaﬁmﬂwh-teh—él-)—t
matket-vatue-of Public Warrants into cash et or eemmen-stock , shortening held-bynon—affiliates-equals-orexeeeds-$256
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